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The Financial Situation 


T COULD hardly be said that the international 
situation has definitely receded into the back- 
ground, but one of those lulls between the gusts 
of the storm seems to have arrived with the at- 
tention of the public in this country at least turned 
somewhat more to domestic affairs. The thoughtful 
student of the current state of things finds it difficult 
to be certain whether he ought merely to be thankful 


peace, and of course it is evident that any contri- 
bution so made would be made at staggering risk. 
Let it not be forgotten that these appeals come 
to the so-called dictatorship countries and to their 
peoples from one, who by reason of the attitude 
he has repeatedly evinced during the past year or 
two, and particularly during the past few months, 


is hardly to be greatly differentiated from the 


for a respite 
whether the relative calm 
that appears to have come 
to us may not stem from 
a failure on the part of 
the general public to un- 
derstand fully the precise 
nature and implications of 
several events taking place 
late last week. The non- 
aggression appeal dis- 
patched (with wide and 
obviously carefully ar- 
ranged publicity) to the 
heads of the German and 
Italian governments by 
the President—sent inci- 
dentally hard upon the heels 
of a Pan-American Day 
statement which could 
hardly have failed, and 
from all appearances cer- 
tainly did not fail, again 
to confirm for German and 
Italian minds the antago- 
nistie position of the Presi- 
dent—seems to have been 
received with considerable 
acclaim by many citizens 
of the United States, to 
whom it doubtless ap- 
peared to place the ques- 
tion of war or peace 
squarely before the ag- 
gressive leaders addressed, 
and to hold at least the 
possibility of danger for 
these aggressors at home 
should they fail to respond 
favorably. 

We find it difficult , how- 
ever, to think of this rather 
too clever appeal and its 
setting in terms quite so 
simple. We have never 
been able to summon much 


temporary or otherwise 


or to wonder 


opposition powers in Europe itself. It 
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Drastic Action Indicated 


A committee of Republican members of the 
House of Representatives early this week, 
after a study of the matter, urged that 
Congress permit the President’s power to 
devalue the dollar further lapse, adding at 
the same time that the ‘‘power to deal secretly 
in foreign currencies involves additional 
opportunities for engaging in activities not 
contemplated by Congress when the legisla- 
tion was first enacted. 

“Conceivably the fund could be used to 
favor the currency of one nation as against 
the currency of another nation, and thus to 
materially aid a favored nation. For ex- 
ample, should the Administration wish to 
make our markets more accessible to one 
country than to another, it could force up the 
price of dollar exchange in one instance and 
force the price down in another instance. 
The law should be further amended so as to 
prohibit the Secretary of the Treasury from 
using the exchange stabilization fund in any 
manner that might involve us in international 
hostilities or to use the fund in such a way 
as to make exchange available for carrying 
on armed hostilities.” 

Here is an aspect of this stabilization fund 
business which has not had nearly the 
attention it deserves. It is all very well for 
the Secretary of the Treasury to say that 
the fund has never yet been so used, and 
will not be so used while he is in charge of 
it, but the fact remains that in the involved 
trade and other financial relationships be- 
tween two countries it is rarely possible— 
assuming the fund is active—to say precisely 
when it has and when it has not served to 
give aid to any foreign country purchasing 
war materials or other goods here which 


‘have importance from the military point of 


view. 

The Administration has given ample evi- 
dence of its desire,not to say its determination, 
to be of assistance to the so-called democ- 
racies of Europe. In these circumstances 
any stabilization fund so completely in the 
hands of the Secretary of the Treasury 
(whether the present incumbent or some 
other) is and must be ae matter of concern. 

The Republican members of the House 
who have become conscious of this aspect 
of the situation would, however, find it 
difficult to devise any method of effectively 
safeguarding the country so long as a sta- 
bilization fund plan is permitted to remain 
in effect—certainly any fund of a size ap- 
proaching the one now existing. 

Drastic action is clearly indicated. 

















is almost 
inconceivable to us that 
the President, or any one 
else with a realistic under- 
standing of international 
politics really expected any 
positive assurances of the 
sort demanded, and it is 
about equally difficult to 
believe that in view of the 
record they would be taken 
anywhere at anything ap- 
proaching face value, had 
they been given. 


The President’s Objective 

The President, we must 
suppose, had quite a dif- 
ferent “objective” in dis- 
patching these appeals. 
His chief purpose in all 
probability was to fix Ger- - 
many and Italy in the 
minds of the world outside 
of those two countries as 
the aggressor nations in 
any war which may later 
develop, and to do so in 
advance. Now, if the 
President’s attitude in all 
these matters is what it 
appears to be, it is of the 
greatest importance that 
the people of his own 
country should be thor- 
oughly impressed with the 
aggressiveness of the heads 
of the German and Italian 
nations. Accordingly this 
appeal of the President 
must appear to many to 
be a part of a psychological 
“build-up,” as it is called 
in the parlance of the 
propagandists, for partici- 
pation in joint action with 
to Germany 


faith in the notion that, by convincing the so-called 
aggressor nations of Europe that should large scale 
war break out in that continent the United States 
would quickly, if not at once, be found in one way 
or another or in one degree or another lined up 
beside the so-called democracies, the President or 
any one else could accomplish a great deal in causing 
the “have-nots’’ of Europe to abandon or very 
substantially modify their programs. But only by 


some such line of reasoning is it possible to build 
up much hope that this non-aggression appeal of 
the President will contribute to the prospect for 





England and France in opposition 
and Italy as disturbers of the peace and threats 
to the democracies of the world. At least it may 
be taken for granted that this aspect of the matter 
has occurred to Messrs. Hitler and Mussolini, 
and that it has not contributed to their good 
feeling toward this country. However much one 
may wish that the tactics of the President might 
succeed, it seems therefore to us that he is suc- 
ceeding a great deal less in contributing to world 
peace than he is exposing the people of the United 
States to the danger of becoming involved in 





Volume 148 Financial 


European politics with which we are not, or should 
not be, concerned. 

The order which is taking our fleet back to the 
Pacific appears to be cut from the same cloth. In 
the circumstances, it is actually proving difficult 
for many citizens of this country to dismiss from 
their minds the suspicion that this step is an out- 
growth of some understanding, tacit or otherwise, 
with Great Britain touching naval operations in 
the event of war. Of course, any such conclusions 
can be designated as guesses only, since no explana- 
tion of any sort has been vouchsafed in official 
quarters. The point is, however, that this inter- 
pretation is actually being placed upon the action 
taken and no one can deny that such an explanation 
is in all the circumstances quite plausible. It can 
not well be doubted that the German and Italian 
authorities have given this possibility very serious 
consideration. Once again, therefore, the Presi- 
dent appears to have succeeded, whether wittingly 
or not, in further “preparing” the American people 
for a war (in which we would take part) and in 
furnishing the so-called dictatorship powers with 
one more reason to feel antagonistic toward the 
United States. All this is obviously dangerous 
business, and the American people would do well 
not to permit their attention to be too greatly ab- 
sorbed elsewhere so long as it continues. 


Domestic Problems 

All this need not and should not, however, be 
permitted to crowd urgent domestic questions from 
the minds of the people. It is, therefore, a source 
of satisfaction to us that there appears to have been 
at least some revival of interest in what we our- 
selves are doing and what we are not doing at home. 
In the Senate the problem of a relief: program for 
next year has again been attracting attention, and 
more interest is in evidence concerning a number 
of other questions including the farm problem, so- 
called, although it must be admitted that much con- 
fusion and little orderly progress is to be recorded 
in any of these matters. The President, probably 
sensing a “breathing spell’ in the anxiety of the 
people about Europe, has again seized an opportun- 
ity to read a lecture to those in his party who are 
not in sympathy with his program, and to make an- 
other appeal in behalf of what he chooses to term 
“liberalism.” This time his utterance takes the 
form of a message to the Young Democratic Clubs 
of America. 

“In the campaign we are now approaching,” he 
says, “there is just one agency potent enough to 
defeat the Democratic party, and that is the Dem- 
ocratic party itself. It can commit suicide by 
abandonment of the policies that brought it to 
power. There is no use fooling ourselves. If we 
are to have a reactionary regime, or if that term 
is too horrific call it a conservative regime, you 
may depend on it that it will be the other fellow’s 
regime. We shall forfeit the multitude of Repub- 
lican liberals who voted with us in ’32 and ’36 if we 
shift our ground. Even those men and women with 
little or no affiliation with either party and who 
went with us because we voiced their principles 
will quit us in disgust if we throw them down now. 
We can also destroy our chances by fratricide. No 
victories are won by shooting at each other. There 
never was and there never will be a political party 
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whose policies absolutely fit the views of all its 
members. Where men are at variance with the 
course their party is taking, it seems to me there 
are only two honorable courses—to join a party 
that more accurately mirrors their ideas, or to sub- 
ordinate their prejudices and remain royal... . 
I have pointed out the ways in which our party can 
destroy itself; now may I suggest how victory, 
which is quite within our reach, can be won next 
year? ... Whenever the party was democratic, 
it won. Whenever it offered the country an ersatz 
Republicanism, the people spurned the imitation 
and sent our party to stand in a corner until it 
had learned its lesson. ... This country of ours is 
democratic with a small “d.” It is never, and never 
will be, democratic with a big “d” except when the 
two words mean the same thing.” 

The President, at many points, is quite obviously 
playing with words for a political stake. It would 
for example be simple enough to remind him that 
his party came into power in 1932 on a platform 
which he, today, would rank reaction, and that 
many, indeed most, of his campaign promises and 
other statements of that year admirably expressed 
the views and the desires of those within his own 
party whom he today invites to leave. The tenets 
of those he now excoriates have, moreover, changed 
far less than his own. Some of them hold today 
precisely what they held in 1932. It was Senator 
Glass who, in his memorable address on the floor 
of the Senate when the so-called Thomas Amend- 
ment was under debate, so convincingly and so 
pathetically showed that it was the President and 
not the former stalwarts of the Democratic party 
who had executed a complete about-face. . 

But with the fate of the Democratic party as 
such, that vast number of American citizens whose 
chief concern is not with partisan politics but with 
national well being are little concerned. If what 
the President tells the young Democrats had only 
to do with political strategy, the rest of us might 
well leave the whole matter to the politicians. The 
fact is, however, that much more is involved. The 
President is again announcing his fealty to what 
he chooses to term liberalism, and has made it clear 
that he intends to do what he can to persuade the 
rank and file of the people of the country to support 
him in his course of action and policy. The ques- 
tion is therefore once again placed before the peo- 
ple as to whether they wish this type of national 
policy or some other. This obviously is a matter 
that far transcends in importance the success or 
defeat of any political party. 


Not the Issue 


As to all this, let it once again and with the ut- 
most emphasis be asserted that the choice is not, 
as the President seems to suppose, between his 
brand of so-called liberalism and what he now de- 
scribes as a program of “ersatz Republicanism,” or 
need not be. If the people could do no better than 
choose between New Deal follies and some variant 
of the not too different nonsense of the preceding 
New Era, they would, indeed, have a Hobson’s 
choice. The truth of the matter is that in 1936 
they actually found themselves faced with the neces- 
sity of making a choice between the New Deal and 
“ersatz” New Dealism. If they find themselves 
again in the same uncomfortable position in 1940, 
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they will have no one to blame but themselves, The 
danger of such an eventuality, at the moment, ap- 
pears to be rather greater than that of having to 
choose between New Deal and New Era ideas. But 
neither of these is in the least necessary. 

The country has a right to demand, and if it de- 
mands it clearly and systematically enough will 
obtain, an opportunity next year to choose between 
the queer admixture of Mercantilism, quack reform 
and the ordinary garden variety of pork barrel tac- 
tics, now usually labeled the New Deal, and some 
rationally evolved program of common sense 
founded upon the accumulated experience of several 
centuries. Such a program would bear as little re- 
semblance to the New Deal as it would to “ersatz 
Republicanism.” It would be anything but “lib- 
eral” if the young world reformers by whom the 
President has surrounded himself are allowed to 
define the term, but it would be much more closely 
akin to the true historical meaning of that over- 
looked word. It would certainly not be “reaction- 
ary” except in the lexicon of the politicians. It 
would, however, provide the sensible people of the 
country with an opportunity they have not had 
for a long while past to show that they are not 
wholly lost to reason and sound sense. Such an 
opportunity, however, the people must provide for 
themselves. 

It may as weil be admitted that the course of 
events in Washington during the past four or five 
months does not inspire great hope that issues will 
be so clearly and so conveniently drawn next year, 
but that is a result of the fact that the politicians 
are themselves confused and that they are still over- 
awed by the success the President had in 1932 and 
1936, when, incidentally, no such choice was before 
the people. Politicians are always confused, vacil- 
lating, and timid when the people themselves are 
inclined to move about in circles or appear to be 
unable to decide precisely what they want. The 
remedy for the situation is a really constructive 
and sensible opposition program, which would give 
the people an opportunity to come to grips with the 
situation as it now exists, and there is no reason 
why one should not be developed—at least none 
which does not rest upon political timidity at a 
time when political boldness and courage are badly 
needed. It may be true, as Governor Smith said 
the other day, that a really able candidate with a 
sensible program would today be “about as popular 
as a Gillette man at a barbers’ convention,” but 
we are not by any means certain of it. At all events 
we shall begin to make real progress when the sort 
of program which Governor Smith apparently had 
in mind is formulated and sponsored by influential 
leaders. 

Such a program should be concretely and dra- 
matically in evidence in the halls of Congress at 
this moment, and the fact that it is not is not 
wholly the fault of the politicians who never come 
forward in any such way in advance of clear in- 
dications of substantial support from the rank and 
file. What the opposition needs is a leader, either 
within Congress or elsewhere, who is capable of 
arousing the people to the importance and urgency 
of cleaning house in Washington, and who, either 
of his own initiative or with the aid of clear-headed 
and forceful men, is capable of formulating and 
willing to formulate and press a line of constructive 
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general policy applied to each of the major ques- 
tions or problems before the country and Congress. 
What we are getting, where we are getting anything 
of consequence, is a sort of particularistic and 
often half-hearted opposition to this or that in- 
dividual proposal, and the opposition and alter- 
native suggestions viewed broadly lack the cohesion 
and the consistency so necessary to give effective- 
ness to efforts of the sort. The time is approaching, 
moreover, when members of Congress will become 
anxious for adjournment. Such a state of affairs 
leaves the situation without a great deal to recom- 
mend it. Now that at least an interlude in anxie- 
ties about foreign affairs has been vouchsafed us, 
we should neglect this whole matter no longer, and 
we should continue to give it the attention it de- 
serves quite regardless of developments abroad. 


Federal Reserve Bank Statement 
HERE was no interruption this week in the rapid 
upbuilding of idle credit resources of the United 
States. The official banking statistics for the week 
ended April 19 reflect a continuance of the extra- 
ordinary flow of gold from Europe to this country, 
and also a further outpouring of Treasury funds 
from the general account with the Federal Reserve 
Banks. Gold acquisitions totaled no less than $175,- 
000,000, raising our monetary stocks to $15,605,000,- 
000. For the great bulk of this new gold the Treasury 
promptly reimbursed itself through deposits of gold 
certificates with the regional banks, and the effect 
upon the credit structure thus was immediate. The 
only credit-contracting influence of any moment was 
an increase of $23,000,000 in currency in circulation. 
All indications point to European hoarding of Ameri- 
can currency as the cause of this unseasonal advance. 
Excess reserves of member banks over legal require- 
ments moved up $120,000,000 in the statement- 
week, and reached the $4,000,000,000 level. If there 
were any tendency whatever toward speculation or 
business expansion, this figure could only be viewed 
with the gravest alarm. Actually, demand for credit 
remains lacking in our New Deal scheme of things, 
and only the potential for an extraordinary inflation 
can be read into the figure, as yet. The condition 
statement of weekly reporting New York City mem- 
ber banks reflects a decrease of $4,000,000 in business 
loans, to $1,382,000,000, while brokers loans ad- 
vanced $10,000,000 to $551 ,000,000. 

Gold certificate holdings of the 12 Federal Reserve 
Banks increased $159,999 ,000 in the statement period 
to $12,876,718,000. Other cash also was up some- 
what, and total reserves of the regional banks in- 
creased $164,152,000 to $13,266,561,000. Federal 
Reserve notes in actual circulation advanced $23,- 
369,000, to $4,417,822,000. Total deposits with the 
regional institutions gained $145,020,000 to $11,202,- 
406,000, with the account variations consisting of an 
increase of member bank reserve balances by $215,- 
035,000 to $9,742,839,000; a decrease of the Treasury 
general account balance by $64,158,000 to $950, 
876,000; a drop of foreign bank deposits by $44,716,- 
000 to $222,716,000, and an increase of other deposits 
by $38,859,000 to $285,975,000. The reserve ratio 
moved up to 84.9% from 84.8%. Discounts by the 
regional banks -receded $228,000 to $2,835,000. 
Industrial advances dropped $401,000 to $13,478,000, 
and commitments to make such advances fell $357,- 
000 to $11,659,000. Open market holdings of bank- 
ers bills fell $1,000 to $560,000, while holdings of 
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United States Treasury securities were motionless at 
$2 564,015,000. 


The New York Stock Market 
8 opomgee in the New York financial markets 
were almost at a standstill this week, while 
traders and investors awaited clarification of the 
international difficulties and some sign of Admin- 
istration relaxation of its antagonism to American 
business. Hardly any progress was made in either 
the international or the internal sphere, and in the 
absence of encouraging developments the markets 
merely idled. President Roosevelt’s dramatic ap- 
peal to the heads of the Rome-Berlin axis Powers 
led to the belief, last Saturday, that European hos- 
tilities may be mitigated, at least for a time. Equity 
levels on the New York Stock Exchange moved up 
one to four points in the week-end session. Through- 
out the present week the changes were small and 
irregular, with net variations of little consequence. 
Losses were the rule in the first two trading 
periods, but modest improvement began in the mid- 
week session and was continued to the close yester- 
day. When prices are contrasted with closings on 
Friday of last week, gains of a point or two are 
common among leading issues. More important 
than the modest price changes is the absence of 
interest. Turnover on the New York Stock Ex- 
change averaged only 500,000 shares in each of the 
five full sessions of the week now ending, which 
is a most perturbing indication of the times. 
International considerations appeared to be para- 
mount, as a market factor, during most of the week. 
The impression was gleaned here that Europe will 
escape, for some weeks at least, the universal catas- 
trophe of war. The little buying of securities that 
was done seemingly was based mainly on this view 
and on the hope that the longer outlook for peace 
will become more favorable. In the domestic sphere 
the only signs of encouragement were those afforded 
by mounting congressional opposition to Adminis- 
tration measures, such as the proposal to extend 
the powers of the President to devalue the dollar 
further. The minority party likewise is taking a 
belated stand against the presidential authority to 
issue up to $3,000,000,000 of greenbacks, while 
hearings on the absurd and costly silver purchase 
program also have a realistic tinge. In annual cor- 
poration meetings the difficulties imposed by the 
present taxation schedules received further airing. 
It has long been evident, however, that excessive 
taxation is one of the principal deterrents to busi- 
ness recovery, along with the unbalanced Federal 
budget and regulatory and competitive interferences 
by the authorities. No ameliorations of any conse- 
quence have yet been proposed, and continuance of 
these basic problems remains depressing. 
In the listed bond market dealings also were on 
a subnormal seale. United States Treasury securi- 
ties had a favorable tone, as might be expected from 
the existence of $4,000,000,000 of excess reserves of 
member banks. Best-rated corporate obligations 
likewise were in quiet demand for institutional 
account. Among speculative railroad, traction and 
other domestic bonds the trend was adverse during 
the early sessions of the week, but better thereafter. 
Foreign dollar issues reflected sustained buying, 
when it began to appear that the war clouds are 
In the commodity markets grains and 


lightening. 
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other staples were generally improved, but copper 
again was marked lower. The leading foreign ex- 
changes were under the stringent control of the 
great stabilization and equalization funds and 
showed only modest variations. But gold continued 
to move toward the United States from Europe in 
a continuous and prodigious stream, and hoarding 
of American currency also was indicated on a large 
scale in Europe. 

On the New York Stock Exchange three stocks 
touched new high levels for the year while 53 stocks 
touched new low levels. On the New York Curb 
Exchange 21 stocks touched new high levels and 
of stocks touched new low levels. Call loans on 
the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 660,200 
shares; on Monday they were 524,040 shares; on 
Tuesday, 441,770 shares; on Wednesday, 436,880 
shares; on Thursday, 515,558 shares, and on Friday, 
391,760 shares. On the New York Curb Exchange 
the sales last Saturday were 85,260 shares; on 
Monday, 83,405 shares;'on Tuesday, 78,225 shares; 
on Wednesday, 75,820 shares; on Thursday, 86,325 
shares, and on Friday, 95,505 shares. 

President Roosevelt’s peace appeal on Saturday 
last, addressed to the Rome-Berlin axis officials, 
was received with keen satisfaction both in foreign 
circles outside the axis and here in the domestic 
market. The action taken by the President afforded 
the market its first opportunity of looking with 
any degree of confidence toward the ultimate and 
peaceable solution of a world problem that is re- 
tarding our social and economic progress. Equities 
enjoyed recoveries ranging from one to four points, 
with gains among prominent issues totaling two 
points on the average. The optimism enjoyed on 
Saturday was largely dissipated over the week-end 
and prices on Monday veered lower. By the end of 
the first hour the gains accumulated in the previous 
session vanished and trading from then on took on 
a dull appearance and narrowness prevailed to the 
close. On a very small volume of sales the market 
on Tuesday worked consistently lower, stocks shed- 
ding one to two and one-half points from their 
previous levels. Quietness ruled throughout, and 
at closing time no appreciable change occurred to 
alter earlier losses. Word emanating from London 
anent the British Ambassador’s early return to Ber- 
lin had a desirable effect on stock prices here on 
Wednesday. The market blew hot and cold during 
the morning and early afternoon session, but upon 
receipt of the aforementioned news, prices worked 
their way cautiously higher and recovered the 
ground lost on Tuesday. The belief current among 
European observers that the international situation 
reflects general improvement was not without its 
influence on the domestic market here. Further, 
Signor Mussolini’s speech on Thursday with refer- 
ence to the Universal Exposition of Rome dismissed 
the President’s peace appeal as absurd, but stressed 
the fact that Italy cherished no obscure aggressive 
designs and that the work of the Exposition should 
be considered a promising indication of the Nation’s 
pacific intentions. Accepting the Duce’s state- 
ments with some degree of merit, prices moved for- 
ward to approximate gains of three points in the 


morning session. The resumption of dealings in 
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the afternoon saw equities ease moderately, but 
they managed to top the closing level of prices for 
the preceding day. Dulness of a very pronounced 
nature featured trading yesterday, and sales volume 
dropped to 391,760 shares, the smallest in a period 
of eight months. Despite this extreme inactivity 
the market’s tone was steady and leading issues 
closed firm to higher. A comparison of prices at 
the close yesterday with closing levels one week ago 
reveal modest gains for the period. General Elec- 
tric closed yesterday at 34% against 33%, on Friday 
of last week; Consolidated Edison Co. of N. Y. at 
30 against 29; Columbia Gas & Elec. at 6 against 6; 
Public Service of N. J. at 344% against 3334; J. I. 
Case Threshing Machine at 71 bid against 70; Inter- 
national Harvester at 56 against 54; Sears, Roebuck 
& Co. at 6534 against 65°54; Montgomery Ward & 
Co. at 447% against 4434; Woolworth at 421% ex- 
div. against 4414, and American Tel. & Tel. at 15614 
against 15234. Western Union closed yesterday at 
18% against 1814 on Friday of last week; Allied 
Chemical & Dye at 157144 against 15914; E. I. du 
Pont de Nemours at 13934 against 136; National 
Cash Register at 1734 against 175g; National Dairy 
Products at 1544 against 1314; National Biscuit at 
254g against 243g; Texas Gulf Sulphur at 28% 
against 2714; Continental Can at 3714 against 3514; 
Eastman Kodak at 14214 against 14234; Standard 
Brands at 6144 against 614; Westinghouse Elec. & 
Mfg. at 90 against 8814; Lorillard at 215 against 
21; Canada Dry at 144% against 1314; Schenley 
Distillers at 13144 against 1314, and National 
Distillers at 24% against 2454. 

The steel stocks show moderate gains this 
week. United States Steel closed yesterday at 
4714 against 4634 on Friday of last week; Inland 
Steel at 71 against 72 bid; Bethlehem Steel at 
5614 against 543g, and Youngstown Sheet & Tube 
at 3334 against 32144. In the motor group, Au- 
burn Auto closed yesterday at 234 bid against 
2% bid on Friday of last week; General Motors 
at 419g against 3934; Chrysler at 6214 against 
58; Packard at 3% against 314, and Hupp Mo- 
tors at 14g bid against 14%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 1914 
against 2314 on Friday of last week: B. F. Good- 
rich at 16144 against 1514, and United States Rub- 
ber at 3554 against 3414. The railroad shares 
worked higher the present week. Pennsylvania 
RR. closed yesterday at 1734 against 1634 on Fri- 
day of last week; Atchison Topeka & Santa Fe 
at 27% against 257%; New York Central at 137% 
against 1344; Union Pacific at 8734 against 85; 
Southern Pacific at 1214 against 1134; Southern 
Railway at 131% against 13, and Northern Pacific 
at 814 against 8. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 4634 against 4414 
on Friday of last week; Shell Union Oil at 1144 
against 113g, and Atlantic Refining at 193% 
against 1934. Anaconda Copper closed yesterday 
at 23 against 2214 on Friday of last week; American 
Smelting & Refining at 40 against 3852, and Phelps 
Dodge at 3114 against 3034. 

Trade and industrial reports are not especially 
favorable, but the strike in certain bituminous coal 
areas affects the figures. Steel operations for the 
week ending today were estimated by American 
Iron and Steel Institute at 50.9% of capacity 


against 52.1% a week ago, 55.4% a month ago, and 
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32.4% at this time last year. Production of elec- 
tric power for the week ended April 15 was re- 
ported by Edison Electric Institute at 2,170,671,000 
kwh. against 2,173,510,000 kwh. in the previous week 
and 1.957.573.000 kwh. in the similar week of last 
year. Car loadings of revenue freight for the week 
to April 15 were reported at 547,816 cars by the 
Association of American Railroads. This was an 
increase of 12.346 cars over the preceding week, and 
a gain of 10,231 cars over the comparable period 
of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 6914¢. against 693gc. the close on Fri- 
day of last week. May corn at Chicago closed 
yesterday at 4914¢. as against 4814¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 3034¢. as against 2934c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.87c. as against 8.69c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.82c. as against 15.65c. the close on 
Friday of last week. Domestic copper closed yester- 
day at the split price of 10c. to 1014c. as against 
1014c. to 1034¢. the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 pence per ounce as against 20 pence per ounce 
the close on Friday of last week, and spot silver 
in New York closed yesterday at 42%4c. as against 
423/,¢, the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.86 1/16 
as against $4.68 1/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 2.647gc. as against 2.647%c. the close on Friday 
of last week. 


European Stock Markets 


ITTLE business was done this week on stock ex- 
changes in the leading European finarrcial 
centers, but the tone was better on various indica- 
tions that the current crisis will not necessarily 
eventuate in immediate warfare. The week-end 
proposal by President Roosevelt that the fascist 
dictators make known their aims and join in a non- 
aggression understanding heartened the London 
and Paris markets to a degree. When Premier Mus- 
solini made a speech on Thursday that was negative, 
but still pacific, the markets of Europe again 
moved forward. In the interim they marked time. 
These performances show clearly that political con- 
siderations still are dominant in the foreign finan- 
cial centers. Even more conclusive is the heavy and 
continued demand for dollars, which is reflected 
by the enormous gold shipments from Europe to 
the United States. It is hardly to be supposed that 
the large transfers of funds from Europe to this 
country are lacking in influence on prices of se- 
curities. When the funds arrive here they remain 
idle and merely add to the prodigious store of 
money and credit which steadily is accumulating in 
this country. A way out of this world impasse is 
gravely needed, but as yet there are no signs of a 
solution. 

An optimistic tone marked the trading on the 
London Stock Exchange at the start of the week. 
Mr. Roosevelt’s peace plea and the summoning of 
the German Reichstag for April 28 made it fairly 
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clear that there will be no outbreak of general hos- 
tilities for some days, and the meager comfort af- 
forded by such considerations induced a little buy- 
ing of securities. Gilt-edged issues were dull, but 
British industrial stocks advanced rapidly and 
gains also were recorded in mining, oil and rubber 
stocks. International issues were uncertain. The 
London market was exceptionally dull on Tuesday, 
pending further moves in the international situa- 
tion. British funds receded, while industrial stocks 
were irregular. There were no important changes 
in mining and commodity shares, or in Anglo- 
American favorites. After a firm opening on Wed- 
nesday, British funds turned irregular and indus- 
trial stocks also were uncertain. Changes also 
were small in the international section. A favor- 
able interpretation was placed, Thursday, on the 
speech by Premier Mussolini, and small advances 
were the rule in gilt-edged stocks and industrial is- 
sues. Mining stocks made good progress, and small 
gains were registered in Anglo-American securities. 
Small advances occurred yesterday in quiet deal- 
ings. Gilt-edged issues, industrial stocks and inter- 
national securities all participated. 

Advancing prices were the rule on the Paris 
Bourse, as business was resumed last Monday. The 
appeal by President Roosevelt heartened traders 
and investors, and a general improvement occurred 
in rentes, French equities and most international 
securities. Suez Canal shares were weak, in con- 
trast with the general tendency. The attitude on 
Tuesday was cautious and the small dealings oc- 
casioned only modest variations. Rentes regained 
early losses, and the equities were little changed for 
the day. International issues drifted lower. Hardly 
any business was done Wednesday, as the tendency 
was to await clarification of the international prob- 
lems. Gains and losses were small and equally 
numerous in French securities, but international 
stocks inclined toward weakness. The session on 
Thursday was relatively active and firm. Pacific 
comments by Premier Mussolini brought about buy- 
ing of rentes and French equities, and most inter- 
national securities likewise developed strength. 
Rentes drifted slightly lower yesterday, but equities 
were steady and international issues firm. 

Trading on the Berlin Boerse was listless in the 
initial session of the week, with small losses more 
numerous than gains. As in other centers, the ten- 
dency was to await fresh moves in the international 
sphere. The market on Tuesday was again quiet, 
with small declines the rule. A few issues managed 
to close with gains, however, and not much im- 
portance was attached to the movements. There 
was no change in the situation on Wednesday, as 
most movements again were toward slightly lower 
levels in that session. Fixed-interest issues were 
idle and soft. Dealings were suspended at Berlin, 
Thursday, in observance of the birthday celebra- 
tions tendered to Chancellor Hitler. Modest gains 
were the rule in a quiet session at Berlin, yesterday. 


Barter Plan 


FFORTS were made by the State Department in 
Washington, late last week, to allay some of 

the criticism evoked by the Administration pro- 
posal to barter American cotton, wheat and other 
surplus stocks for rubber, tin and other materials 
to be held against the eventuality of war. 


A state- 
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ment was issued to the effect that a misunderstand- 
ing prevails as to one important aspect of this pro- 
posal. “Fear has been expressed in some quarters 
that markets for these commodities would be upset 
and prices depressed,” the statement added. “Fur- 
thermore, comparing the plan with commercial 
barter deals, it has been charged that the trade 
agreements program is being abandoned and com- 
mercial policies reversed.” The United States Gov- 
ernment, it was explained, is not seeking to force 
American surplus commodities into the world’s 
markets by any scheme to exchange or barter them 
for strategic materials. Our surpluses will be avail- 
able for exchange only if foreign governments are 
interested in acquiring them for war reserve stocks. 
The aim, as seen by the State Department, is merely 
to effect exchanges of commodities as reserves for 
national emergencies, and an essential feature 
would be reciprocal assurances that the stocks 
would be withheld permanently from commercial 
markets. There is no need to emphasize the trans- 
parent political expediency of this endeavor to cor- 
rect the maladjustments resulting from Administra- 
tion efforts to change the law of supply and de- 
mand. 


Chronicle 


President Roosevelt’s Appeal 

y+ anaie with spectacular and quixotic sudden- 
ness, President Roosevelt last Saturday pro- 
jected all the weight and influence of the United 
States Government into the European crisis, by ap- 
pealing to the German and Italian dictators for 
pledges of peace and by proposing, if such pledges 
be forthcoming, a world conference for reduction of 
armaments and the promotion of world trade. The 
step thus taken by Mr. Roosevelt is of the gravest 
possible moment. It was acclaimed instantly in 
Great Britain, France and other countries which 
have been maneuvering for American aid in the 
event of another great war. But the controlled 
press of Germany and Italy derided the appeal and 
foreshadowed highly antagonistic answers. Pend- 
ing the outcome of this extraordinary venture into 
the dismal intrigues of European politics, relatively 
little has been said in authoritative American 
quarters concerning this culmination of Mr. Roose- 
velt’s long series of pronouncements on external 
affairs. It is generally conceded, however, that the 
step is far from being in the best diplomatic tradi- 
tion. In the far more favorable circumstances that 
existed early in March, a leading British Minister 
proposed joint endeavors for peace and disarma- 
ment by the European dictators and the Prime 
Ministers of Britain and France. The suggestions 
made on March 10 by Sir Samuel Hoare, the Brit- 
ish Home Secretary, were entirely fruitless, and it 
is hardly to be supposed that the appeal by Mr. 

Roosevelt will achieve its apparent objective. 
Proper appraisal of Mr. Roosevelt’s venture is dif- 
ficult not only because the eventual outcome still 
is uncertain, but also because of confusing tactical 
moves and because of immediately preceding state- 
ments by the President, which might well prejudice 
the answers of the German Chancellor and the 
Italian Premier. Just one day before the appeal 
to Herr Hitler and Signor Mussolini was an- 
nounced. Mr. Roosevelt stated in a Pan-American 
Day adress that the United States will extend both 
economic and military support to all American na- 
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tions, so that none may feel constrained to sur- 
render any fraction of its sovereign freedom to 
maintain its economic welfare. Remarking that 
we, too, have a stake in world affairs, Mr. Roosevelt 
saw no fatality which forces the Old World toward 
new catastrophe. “Men are not prisoners of fate, 
but only prisoners of their own minds,” Mr. Roose- 
velt declared. “They have within themselves the 
power to become free at any moment.” After dep- 
recatory references to recent pronouncements by 
Chancellor Hitler and Premier Mussolini, the Presi- 
dent added that “the truest defense of the peace of 
our hemisphere must always lie in the hope that our 
sister nations beyond the seas will break the bonds 
of the ideas which constrain them toward perpetual 
warfare.” This comment was interpreted widely 
as an invitation to the German and Italian peoples 
to throw off the yoke of their dictatorial regimes. 
Only a few hours after making this speech, Mr. 
Roosevelt addressed his appeal to the German and 
Italian dictators. 

Also of profound importance on the world stage 
of political events was a sudden order, last Satur- 
day, for the immediate return of the main Fleet of 
the United States to Pacific waters from the At- 
lantic. The normal station of the principal units 
of the Navy’is in the Pacific, but maneuvers in the 
Caribbean brought many ships through the Panama 
Canal, and it was the intention to permit a visit to 
New York for the opening of the World’s Fair. 
The order for early return of the Fleet to the 
Pacific was considered to be inextricably inter- 
twined with the rapidly changing international out- 
look. Personally approved by Mr. Roosevelt, this 
order was interpreted as a signal to Japan that the 
United States Navy fully intends to keep watch in 
the Pacific against any moves that might threaten 
the Philippines, or the British and Dutch posses- 
sions, while the British and French fleets are oc- 
cupied in European waters by possible moves on 
the part of the German and Italian partners of the 
anti-Comintern arrangement in which Japan also 
shares. This interpretation may or may not be cor- 
rect. The fact merely is recorded here that actual 
developments make possible and plausible a hypo- 
thesis which presupposes not only political but also 
military integration of American policy with Brit- 
ish and French aims. 

In this setting, Mr. Roosevelt sent forth his per- 
sonal appeals to Chancellor Hitler and Premier 
Mussolini. Only the text of the message to Hitler 
was made public, last Saturday, but it was in- 
dicated that the note to Mussolini was virtually 
identical. The world-wide fear of warfare was 
mentioned by Mr. Roosevelt, who remarked that the 
existence of the fear and the possibility of a con- 
flict are of definite concern to the people of the 
United States and to the entire Western Hemi- 
sphere. Alluding to the tension of recent weeks 
and to the fact that no troops actually were moving 
at the moment, Mr. Roosevelt indicated that the 
time might be appropriate for his “message.” Con- 
flict, he said, would involve suffering by victor na- 
tions, vanquished nations and neutral nations, 
alike. “TI refuse to believe,” the President con- 
tinued, “that the world is, of necessity, such a 
prisoner of destiny. On the contrary, it is clear 


that the leaders of great nations have it in their 
power to liberate their peoples from the disaster 
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that impends. It is equally clear that in their own 
minds and in their own hearts the peoples them- 
selves desire that their own fears be ended.” But 
recent events, Mr. Roosevelt pointed out, involved 
the destruction of three nations in Europe and one 
in Africa, while a vast territory in another indepen- 
dent State of the Far East has been occupied by a 
neighboring State. And further acts of aggression 
are rumored, Mr. Roosevelt said. Plainly, the 
world is moving toward the moment when this situ- 
ation must end in catastrophe unless a more 
rational way of guiding events is found, the Presi- 
dent remarked. 

Chancellor Hitler was reminded by Mr. Roose- 
velt of his frequent assertions that the German 
(sovernment and people have no desire for war. “If 
this is true there need be no war,” the message con- 
tinued. “Nothing can persuade the people of the 
earth that any governing power has any right or 
need to inflict the consequences of war on its own 
or any other people save in the cause of self-evident 
home defense. In making this statement we as 
Americans speak not through selfishness or fear or 
weakness. If we speak now it is with the voice of 
strength and with friendship for mankind. It is 
still clear to me that international problems can be 
solved at the council table. It is therefore no 
answer to the plea for peaceful discussion for one 
side to plead that unless they receive assurances 
beforehand that the verdict will be theirs they will 
not lay aside their arms. In conference rooms, as 
in courts, it is necessary that both sides enter upon 
the discussion in good faith, assuming that sub- 
stantial justice will accrue to both; and it is cus- 
tomary and necessary that they leave their arms 
outside the room where they confer. I am con- 
vinced that the cause of world peace would be 
greatly advanced if the nations of the world were 
to obtain a frank statement relating to the present 
and future policy of governments. Because the 
United States, as one of the nations of the Western 
Hemisphere, is not involved in the immediate con- 
troversies which have arisen in Europe, I trust that 
you may be willing to make such a statement of 
policy to me as the head of a nation far removed 
from Europe in order that I, acting only with the 
responsibility and obligation of a friendly inter- 
mediary, may communicate such declaration to 
other nations now apprehensive as to the course 
which the policy of your Government may take.” 

The specific and point-blank request was made in 
the message for assurances that German forces will 
not attack or invade the territory or possessions of 
Finland, Estonia, Latvia, Lithuania, Sweden, Nor- 
way, Denmark, The Netherlands, Belgium, Great 
Britain and Ireland, France, Portugal, Spain, 
Switzerland, Liechtenstein, Luxemburg, Poland, 
Hungary, Rumania, Yugoslavia, Russia, Bulgaria, 
Greece, Turkey, Iraq, the Arabias, Syria, Palestine, 
Egypt and Iran. Such an assurance clearly must 
apply not only to the present-day, but also to a 
future sufficiently long to give every opportunity 
for a more permanent peace, Mr. Roosevelt said. 
He suggested, accordingly, a 10-year period of 
assured non-aggression, and a quarter of a century 
“if we dare look that far ahead.” Receipt of such 
assurances will be followed by transmission of the 
statement to the other governments named, and re- 
quests for comparable assurances of non-aggression 
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on the part of those regimes. “Reciprocal assur- 
ances such as I have outlined will bring to the 
world an immediate measure of relief,” the Presi- 
dent maintained. He proposed, moreover, that two 
essential problems -be discussed promptly, if the 
assurances are forthcoming. Such discussions, the 
note revealed, relate to the most effective and imme- 
diate manner in which relief might be obtained 
from the armaments burden, and to the most prac- 
tical manner of opening up avenues of international 
trade to the end that every nation of the earth may 
be enabled to buy and sell on equal terms in the 
world market as well as to possess assurances of 
obtaining the materials and products of peaceful 
economic life. 

With a unanimity that is far from surprising, 
Great Britain, France and other nations that are 
aligning themselves in the so-called anti-Hitler bloc 
greeted the presidential message jubilantly. The 
British Government issued late last Saturday a 
statement expressing “cordial approval” and “en- 
tirely endorsing” the implied estimate of the inter- 
national situation. The reaction in France was 
quite similar and somewhat more realistic. Pre- 
mier Edouard Daladier was reported to have 
assured Ambassador William C. Bullitt of the im- 
mense satisfaction of his country with the stand 
taken by Mr. Roosevelt. “In the event the two dic- 
a Paris dispatch to the New York 
“Times” remarked, “it is accepted here as inevitable 
that the United States will, without hesitation, 
take a position similar to that of Great Britain and 
France in offering to support those nations which 
are subject to aggression.” The chorus of acclaim 
from the anti-axis side of the European alignment 
was augmented last Sunday by a message from 
President Michael Kalinin of the Russian Soviet 
Union, who conveyed to Mr. Roosevelt his deep 
sympathy and cordial congratulations, along with 
the assurance that the initiative finds a warm echo 
in the hearts of the Russian people. Official and 
unofficial communications from virtually all Latin 
American countries likewise were laudatory. But 
the controlled press of the two countries whose 
dictators were addressed by Mr. Roosevelt viewed 
the message far differently. The negative reaction 
of the German Reich was suggested by retorts that 
the communication had been sent to the wrong 
address, while the Italian press described the 
maneuver as “unworthy and grotesque.” Chancel- 
lor Hitler issued on Monday a call for a special 
session of the German Reichstag, for April 28, when 
he is expected to make his formal reply to Mr. 
Roosevelt. 

Premier Mussolini made a tentative reply to the 
presidential appeal on Thursday, when he addressed 
a group of his followers who foregathered to cele- 
brate the start of construction for an Italian 
world’s fair in 1942. He referred to the meeting 
as the first act of a great mobilization, but added 
that the “the too many persons who, beyond our 
frontiers, abandon themselves to the hysterics of 
the present moment, should not be alarmed at the 
sound of this word.” Only a pacific and civil 
mobilization is represented by the workers at the 
fair grounds, Il Duce said. If there were any 


tators refuse,” 


Italian intentions of aggression, the task of organ- 
izing a fair on a vast scale and of inviting other 
nations to participate would not be undertaken, he 
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argued. In view of this, the Italian dictator 
thought it highly unjust to attempt to place the 
Rome-Berlin axis Powers on the bench of the 
accused. “No less absurd,” he continued, “it the 
system of 10-year reciprocal guarantees, as well as 
the pyramidal errors of geography made by indi- 
viduals who lack a rudimentary knowledge of 
European affairs. So far as the idea of an arch- 
conference is concerned, one in which the United 
States would limit itself to its customary role of 
distant observer, our experience in this connection 
is a very bitter memory—namely, that the larger 
the number of participants the more certain it is 
to fail. Whether or not any reply is sent to the 
famous message, I could not miss this occasion to 
reaffirm that the policy of Rome and of the axis 
is inspired by the criteria of peace and collabora- 
tion.” Italy will not be oppressed, Signor Musso- 
lini added, by “press campaigns, convival gossip or 
Messiah-like messages, because we feel we have a 
tranquil conscience and enough men and means to 
defend our peace.” 


rar. 
Pree ie: diplomatic activity was carried on 

in Europe with frantic speed, this week, 
actual results of the conversations were mild in 
comparison with the sweeping changes that marked 
previous weeks and months. Reports circulated 
continuously of fresh additions to the Anglo-French 
grouping of anti-aggression States. Russia and 
Turkey were expected almost momentarily to join 
with London and Paris, but the arrangements 
lagged. The Rome-Berlin axis Powers made their 
influence in Central Europe evident by means of 
maneuvers involving Hungary and Yugoslavia, but 
here also conclusive understandings seemed diffi- 
cult of attainment. Apprehensions of unfortunate 
developments were modified only a little. It was 
indicated early in the week that the German Nazi 
regime remains insistent upon prompt settlement 
of the Danzig problem, and a swift move for the 
reincorporation of that city in the Reich was pre- 
dicted in more than one dispatch. The Mediter- 
ranean continued to occasion great concern, 
especially because of reports that the Spanish Na- 
tionalists were concentrating troops near Gibral- 
tar. But there also were a few pacific moves, such 
as a British denial of any intention to encircle 
Germany. 

The European situation possibly was affected to 
some degree by the sudden proposal of President 
Roosevelt for declarations of policy by Chancellor 
Hitler and Premier Mussolini. Most seasoned 
observers in the leading European capitals were of 
the opinion, however, that the American step was 
of little immediate significance in its bearing upon 
the present confusion. Armaments preparations 
were continued hastily in all countries, and the dis- 
positions of forces assumed an especially ominous 
cast. The land forces of Germany, Italy, France 
and Poland were kept at top strength. The German 
fleet sailed for maneuvers in the Mediterranean, 
where it might conceivably be of great use in a con- 
flict of the axis nations with the Anglo-Franco 
group. As a counter stroke French naval vessels 
took up the patrol of the straits off Gibraltar, and 
British ships were concentrated at Malta, where 
they might be of greatest use in keeping the Medi- 
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terranean open for passage. Such steps possibly 
represent nothing more than routine preparations 
for eventualities, but they seem most ominous in 
times like these. 

British diplomatic talks were carried on steadily 
with the Russian Ambassador to London, Ivan 
Maisky, and the latter finally left for Moscow to 
report and consult. The expectation of an early 
understanding between the British and Russian 
Governments was not realized, but the belief per- 
sisted that some arrangement will be effected for 
Soviet aid against possible aggression by the axis 
Powers against the smaller Slav States of Eastern 
Europe. Great Britain and Turkey were under- 
stood to have made good progress in conversations. 
On Tuesday Prime Minister Neville Chamberlain 
announced in the House of Commons that Great 
Britain continues to maintain its interest in the 
preservation of independence for The Netherlands, 
Switzerland and Denmark. An olive branch was 
held out to Germany on Wednesday by Foreign 
Secretary Lord Halifax, who stoutly insisted in an 
address before the Lords that Great Britain has no 
intention of encircling Germany or of attacking 
any nation. The British policy is to “live and let 
live,” but to put an end to aggression, he said. 
Poland and Rumania were reported considering 
mutual pledges of assistance in the event of aggres- 
sion against either. 

Much uncertainty prevailed regarding the actual 
course of events and of diplomatic intrigue on the 
Rome-Berlin side of the European fence. Discus- 
sions regarding Danzig and the Polish corridor 
started last Monday between German and Polish 
authorities, but no information was made avail- 
able. The German Air Minister, Field Marshal 
Hermann Goering, went to Rome for talks with 
Italian leaders. The Rumanian Foreign Minister, 
Grigore Gafencu, arrived in Berlin on Tuesday to 
confer on the new trade agreement and the many 
political problems now outstanding. Premier Paul 
Teleki of Hungary arrived in Rome on Tuesday, 
and it soon was reported from that city that at- 
tempts were being made to draw Yugoslavia into 
the Rome-Berlin combination by promises of terri- 
torial integrity. The German Government on Tues- 
day named Franz von Papen as Ambassador to Tur- 
key, which suggests an earnest attempt to bring 
Turkey into the Rome-Berlin fold. There were re- 
ports from London that the German Nazis were 
inciting a revolt in Portugal, with the intention of 
making that small country part of Spain and thus 
augmenting the fascist strength at France’s back. 
Anxiety as to fascist aggression was most pro- 
nounced early in the week, owing to reports that 
some move would be made before Chancellor Hitler 
celebrated on Thursday his fiftieth birthday. But 
Der Fuehrer was not presented with any “birthday 
gift” in the form of a new conquest, and Europe 
breathed easier. 


Spain 


PAIN now is completely under the domination 
of the Nationalist regime headed by General 
Francisco Franco, which is closely allied to the 
fascist regimes at Rome and Berlin which made 
possible the military victory of the insurgents. Re- 
ports from Spain made clear, this week, that the 
people are extremely anxious to resume a normal 





April 22, 1939 


Chronicle 


peaceful existence. Whether they will be granted 
this boon appears to depend, however, on the course 
of European affairs in general, for Nationalist 
Spain has become an important factor in the in- 
trigues of the fascist Powers. After long delay, 
General Franco issued on Tuesday an order for the 
demobilization of 200,000 troops, but this still will 
leave nearly 1,000,000 men in his ranks. The thorny 
problem of the hundreds of thousands of war pris- 
oners taken by the insurgents remains to be 
tackled. More pressing, from the international 
viewpoint, is the question of Italian troops in Spain. 
It would seem that withdrawal of such battalions 
is contingent upon the attainment of some unspeci- 
fied Italian objectives, and a good deal of uneasi- 
ness has been occasioned by the uncertainty. The 
understanding is that the Italian forces will return 
to their own soil after a victory parade in Madrid. 
This parade was scheduled tentatively for May 2, 
at first, and then was put over until May 15. But 
Rome reports of Thursday stated that it will not 
be held until May 30, at the earliest, and fresh post- 
ponements quite possibly will develop. Particularly 
perturbing, from the international viewpoint, are 
indications of Spanish troop concertrations at and 
near La Linea, just north of Gibraltar, and along 
the Portuguese frontier. The possibility is intro- 
duced, by such maneuvers, of insurgent participa- 
tion in plots against the British fortress and the 
independence of Portugal. 


{. Discount Rates of Foreign Central Banks 


HE National Bank of Belgium on April 17 raised 
its discount rate from 244% to 4%. The 24%% 
rate had been in effect since Oct. 27, 1938, at which 
time it was lowered from 3%. Present rates at the 
leading centers are shown in the table which follows: 





























Rate in Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date otous 
Apr 21| Established | Rate Apr.21| Established | Rate 
Argentina. 3% |Mar. 11936) -. Holland .. 2 Dec. 21936; 2% 
Batavia ...| 4 July 11935) -- Hungary. 4 Aug. 29 1935] 4% 
Belgium...| 4 Apr. 17 1939} 2% ||India..-_-.-- 3 Nov. 28 1935] 3% 
Builgaria...| 6 Aug. 15 1935} 7 DT oscese 4% |May 18 1936] 5 
Canada... 2% |Mar.111935)  .. |jJapan.....| 3.29 |Apr. 6 1936) 3.65 
Chile... ..- 3 Dec. 16 1936) 4 Java.....- 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 5 July 11938} 5% 
Czechoslo- Morocco..-| 6% |May 28 1935) 44 
vakia__-_- Jan. 11936} 3% ||Norway...| 3% |Jan. 651938) 4 
Dansig....| 4 Jan. 21937] 5 Poland....| 4% |Dec. 17 1937} 5 
Denmark ..| 3% |Feb. 23 1939 4 aoa |S Aug. 11 1937) 4% 
) RICE 3 June 30 1932) 3% --| 3% |May 51938) 4% 
England...[ 2 June 30 1932} 2% |/SouthAfrica} 3% |May 15 1933) 4% 
Estonia. -_-. 4% |Oct. 11935) 5 Spain ....- 5 July 151935) 5 
Finland....| 4 Dec. 31934) 4% |/Sweden_....| 2% |Dec. 1 1933) 3 
France....}| 2 Jan. 21939) 2% ||Switzerland|; 1} |Nov. 25 1936) 2 
Germany..| 4 [Sent. 22 1933| 5 Yugoslavia._| 5 Feb. 11935) 6% 
Greece....' 6 Jan. 41937' 7 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 74% as against 1@114% on 
Friday of last week, and 1 5-16@134% for three- 
months’ bills as against 144@154% on Friday of last 
week. Money on call at London on Friday was 14%. 
At Paris the open market rate remains at 214% and 
in Switzerland at 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

April 19 shows a contraction of £4,699,000 in 
note circulation, reducing the outstanding to £485,- 
004,000 and bringing the total reduction since the 
Easter peak to £6,447,000. The current week’s cir- 
culation decrease was slightly offset by a reduction of 
£59,045 in bullion and the gain in reserves therefore 
amounted to £4,640,000. The rate of valuation 
placed on the Bank’s gold holdings, 148s. 6d., was 
the same as that prevailing in the market and also 
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the same valuation as in the previous three weekly 
statements. Public deposits rose £4,390,000 and 
other deposits fell off £3,279,234. Of the latter 
amount, £1,173,015 was from bankers’ accounts 
and £2,106,219, from other accounts. The propor- 
tion of reserves to deposit liabilities rose to 26.7% 
from 24.00% a week ago, and compares with 19.70% 
last year. Government securities decreased £6,690,- 
000 and other securities increased £3,169,237. 
£465,778 of the gain in other securities was due to an 
addition of that amount to discounts and advances, 
and £2,703,459 to securities. Below we show the 
different items in the statement with comparisons for 
preceding years: 


BANK OF,ENGLAND’'S COMPARATIVE STATEMENT 
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a year ago aggregated 5,785,800,000 marks and the 
year before 4,498,185,000 marks. Reserves in foreign 
currency registered an increase of 300,000 marks, 
silver and other coin of 64,462,000 marks, other 
daily maturing obligations of 66,600,000 marks and 
other liabilities of 7,780,000 marks. The Bank’s 
gold holdings remained unchanged at 70,772,000 
marks, compared with 70,772,000 marks a year ago. 
The proportion of gold and foreign currency to note 
circulation is now at 0.98%; last year it was 1.38%. 
Bills of exchange and checks, advances, investments 
and other assets recorded decreases of 349,000,000 
marks, 3,000,000 marks, 100,000 marks and 93,941,- 
000 marks respectively. Following we furnish the 
different items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 























Apr. 19, Apr. 20, Apr. 21, Apr. 22, Apr. 24, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. _....... 485,004,000) 495,577 ,068 | 464,024,031/415,447,768/393,181,996 
Public deposits - .-.- 22,128,000] 18,026,000) 25,585,596) 13,231,108) 7,624,211 
Other deposits_-__._- 135,303,201/ 142,586 ,454| 130,050,209) 131,133 ,637| 137,733,613 

Bankers’ accounts_| 96,473,161/106,461,146| 91,181,522) 93,080,518) 98,135,805 

Other accounts. --| 38,830,040) 36,125,308) 38,868,687) 38,053,119) 39,597,808 
Govt. securities - __ 101,976, 164/117,616,164| 94,064,314) 93,249,560) 87,731,044 
Other securities _ .._- 30,967,366) 29,055,594) 28,607,932} 21,367,436 m 454 

Disct. & advances_| 6,742,265) 8,231,988) 4,594,387) 7,479,056) 5,819,849 

Securities. ....._- 24,225,101} 20,823,606] 24,013,545) 13,888,380) 9,620,605 
Reserve notes & coin.| 42,174,000} 31,644,341| 50,669,319) 47,453,593) 59,884,789 
Coin and bullion. -_-_/227,178,620/327,221,409/314,693,350/202,901,361/ 193,006,785 
Proportion of reserv 

to liabilities... 26.7% 19.70% 32.50% 32.87% 41.19% 
B TE ciccicaes 2% 2% 2% 2% 2% 
Gold val. per fineoz_' 148s. 6d.'84s. 11%d.'84s. 11%d.'84s. 11%d.'84s. 11d. 

















Changes 
for Week Apr. 15, 1939) Apr. 15, 1938| Apr. 15, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... __- No change 70,772,000 70,772,000 68,018,000 
Of which depos. abr’d| Nochange 10,572,000 ,333,000 19,078,000 
Res’ ve in for’n currency + 300,000 5,900,000 5,595,000 5,597,000 
Bills of exch. & checks.-| —349,000,000/7,429,300,000/ 5,402 ,679,000/4,500,756,000 
Silver and other coin. -- +64,462,000} 185,294,000} 181,137,000) 259,853,000 
Advances............ —3,000,000} 34,800,000} 48,539,000} 40,707,000 
Investments-____.____- —100,000} 959,100,000} 397,642,000) 444, ,000 
= comate béuonaeded —93,941,000) 1,334,011,000/1,519,840,000) 783,164,000 
Notes in circulation....| —-379,300,000|7,785,800,000/ 5,524,206 ,000/4,498,185,000 
Oth. daily matur. oblig. + 66,600,000} 1,126,300,000/1,221,920,000| 789,239,000 
Other liabilities... .... +7,780,000| 552,367,000! 215,636,000} 172,294,000 
Propor’n of gold & for’n 
curr. to note circul’n. +0.04% 0.98% 1.38% 1.64% 








Bank of France Statement 


HE statement for the week ended April 13 again 

showed an expansion in note circulation, the 
current increase being 1,797,000,000 francs, which 
brought the total outstanding up to 122,100,000,000 
francs, the highest of 1939 to date. Notes in circula- 
tion a year ago aggregated 98 ,063 241,525 francs and 
on Sept. 29, 1938 it rose to a record high of 124,- 
428,000,490 francs. An increase was also shown in 
French commercial bills discounted of 488,000,000 
franes, in bills abroad of 2,000,000 francs and in 
advances against securities of 38,000,000 francs. 
Gold holdings remained unchanged at 87 ,265,942,141 
francs, compared with 55,806,959,832 francs last 
year, when the valuation rate of the franc was 43 mg. 
gold, 0.9 fine. The item of creditor current accounts 
decreased 909,000,000 francs, while temporary ad- 
vances to State remained unchanged at 20,576,000,- 
000 francs. The proportion of gold to sight liabilities 
fell off to 62.35%; a year ago it was 45.79%. Below 
we furnish the various items with comparisons for 
previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Apr. 13, 1939|Apr. 14, 1938|Apr. 15, 1937 
Francs Francs Francs Francs 

Gold holdings. ...-. Nochange /|87,265,942,141|55,806,959,832/57 358,742,140 
° . eee ee *13,155,271 21,791,794 12,342,750 

aFrench commercial 
bilis .-| +488,000,000] 8,200,000,000}10,501,703,955| 7,419,308,768 
bBills bought abr’d. + 2,000,000 742,000,000} 811,051,412) 1,148,519,095 
Adv. against securs. + 38,000,000} 3,435,000,000| 3,732,202,732| 3,729,014,406 
Note circulation. -___| + 1,797,000,000/122100,000,000/ 98 ,063,241 ,525/85,696,745,130 
Credit current accts.| —-909,000,000) 17,865,000 ,000) 23,807 ,601 ,848/ 17,399,768 ,606 

cTemp. advs. with- 
out int. to State... Nochange /|20,576,000,000/40,133,974,773/20,000 421,073 

Propor’n of gold on 
hand to sight Liab. —0.40% 62.35% 45.79% 55.64% 





* Figures as of March 30, 1939. 


a Includes bills purchased in France. b Includes bills discounted abroad. 


clIn 


the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc), under the 
decree of Nov. 13, 1938, was in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per frane: previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 


Bank of Germany Statement 


HE statement for the second quarter of April 
showed a contraction in note circulation of 
379,300,000 marks, which reduced the total outstand- 


ing to 7,785,800,000 marks. 


Notes in circulation 


New York Money Market 


DLE conditions continued to prevail in the New 
York money market, this week. Rates were un- 
changed in all departments, but the extremely low 
levels remained ineffective in stimulating demand 
for accommodation. Member banks of the Federal 
Reserve System now have $4,000,000,000 of excess 
reserves, which is a sufficient commentary on the 
money market. Bankers’ bills and commercial 
paper were quiet and unchanged. The Treasury 
sold on Monday a further issue of $100,000,000 dis- 
count bills due in 91 days, and awards were at 
0.023% average, computed on an annual bank dis- 
count basis. Call loans on the New York Stock 
Exchange remained at 1%, and time loans were 
similarly stable at 144% for maturities to 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported were 
occasional renewals at rates previously reported. 
Rates continued nominal at 144% up to 90 days and 
114% for four to six months’ maturities. The demand 
for prime commercial paper has been good this week 
but supplies are light and the market has been only 
moderately active. Rates are unchanged at 54@34% 
for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. The demand holds 
strong but the supply of high class bills is limited. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 44% bid 
and 7-16% asked; for bills running for four months 
9-16% bid and 144% asked; for five and six months, 
54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
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from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances decreased from $561,000 to 


$560,000. 
Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effea on Date Previous 

Apr. 21 Established Rate 
pa petepneccsegccous 1% Sept. 2, 1937 2 

New York.......-.--..--- 1 Aug. 27, 1937 1% 
Philadelphia..........---- 1% Sept. 4, 1937 2 
Cleveland......---------- 1% May 11, 1935 2 
NERS 0c cove ccocsscecs 1% Aug. 27, 1937 2 
AGREE. woccccecscocecccos 1% Aug. 21, 1937 2 
Sncancesnnscoussed 1% Aug. 21, 1937 2 
GE, EA. cccccencecescces 1% Sept. 2, 1937 2 
M 7 as 1% Aug. 24, 1937 2 
Kansas City....---------- 1% Sept. 3, 1937 2 
6 bp en caeseseeeseso 1% Aug. 31, 1937 2 
San Francisco... ..-....---- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange continues steady and fluc- 
S tuations are kept within extremely narrow limits 
through the operations of the exchange equalization 
funds working within the tripartite currency agree- 
ment. Trading is exceptionally dull and the demand 
for exchange is confined chiefly to exchange on 
New York. The range for sterling this week has been 
between $4.6754 and $4.6814 for bankers’ sight bills 
compared with a range of between $4.6734 and 
$4.68 last week. The range for cable transfers has 
been between $4.677% and $4.68 9-16, compared 
with a range of between $4.68 and $4.68 3-16 a 
week ago. 

The essential features of the market are unchanged 
from the past few weeks and indeed from the under- 
lying situation of the past few years. All financial 
markets, whether for foreign exchange, for securities, 
or for commodities, and all industrial plans for the 
improvement of business in every country are 
seriously affected by the critical political situation 
and war threats in Europe. 

Normally this would be a season of marked strength 
in sterling as against the dollar, but there were no 
signs of improvement in this respect on commercial 
account, nor are any likely to appear under the 
prevailing tension. It is doubtful if the tourist 
season this year will add its usual contribution to 
strength in sterling or any other European currency. 

It is safe to say that were it not for the tripartite 
currency agreement, sterling would have undergone a 
severe decline for some weeks and quotations today 
would point to a renewed crisis. The forecast against 
improvement is confirmed by the recent sharp 
increases in war risk insurance rates on cargo ship- 
ments, and by the excessive shipments of gold from 
Europe to this side which have long been of alarming 
proportions. 

It will be some time before official disclosure can be 
made of the extent of the gold losses of the British 
Exchange Equalization Fund in the last six months, 
particularly in the first quarter of this year. The 
severity of the losses may be judged in the light 
of the fact that South Africa is again resuming full 
shipments of gold to London as fast as the metal is 
received from the mines. Only a few months ago the 
policy was adopted in South Africa of earmarking 
gold there for both British and private account in 
order to insure the safety of the metal from capture 
in the event of war. Despite the intensification of 
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war threats during the past few months, South 
Africa has resumed full shipments of gold to London. 

The decision to discontinue the earmarking of 
newly mined metal is interpreted to mean that the 
drain on the London supplies has alarmed the 
authorities there. It is deemed necessary to risk the 
release of South African gold as the supplies reaching 
London from other sources have dwindled to in- 
considerable proportions. 

Amazement and disquiet were expressed when the 
total gold stocks of the United States reached $13,- 
000,000,000 in August, 1938. According to official 
sources, we received in the past year $2,600,000,000, 
bringing the total gold stocks to $15,605,000,000 as 
of April 19. In addition to the official gold stocks, 
the Federal Reserve banks have large sums under 
earmark for the account of foreign equalization funds 
and central banks. The exact amount of earmarked 
metal is not officially divulged, but is estimated at 
around $700,000,000. The Federal Reserve Board 
in its April ‘Bulletin’ reported that from Feb. 1 to 
the middle of March earmarking for foreign accounts 
increased by $111,000,000 and deposits of foreign 
central banks increased by $83,000,000 during the 
same period, making a total increase in official gold 
holdings and balances of $195,000,000 in this short 
period. 

Official sources in Washington recently accounted 
for $8,000,000,000 of foreign investments, balances, 
and gold in the United States, most of which is 
invested in American securities though lately a 
preponderant share of the imported gold has been 
placed on deposit or in the short-term markets, while 
a large part of the refugee money has gone into 
private businesses or is awaiting opportunity for 
such investment. 

There are no indications of improvement in either 
domestic or external British trade. The intense 
activity in rearmament has tended to disguise the 
decline in domestic output and the great building 
program of a few years ago has practically come to 
an end. Domestic trade conditions appear better 
than they really are because most of the statistics 
available at the moment relate to the period pre- 
ceding the pronounced deterioration in the inter- 
national political outlook. The tension continues 
and it is regarded as certain that there will be a 
reduction in new business except in industries in- 
volved in the rearmament program. 

Preliminary figures supplied by the British Board of 
Trade show a balance of imports over exports and 
reexports during March of £31,418,509, compared 
with £22,690,973 in February and £37,252,000 in 
March, 1938. Imports were £77,976,374, against 
£65,515,512 a month ago and £84,575,000 a year ago. 
Exports were £41,634,577, against £38,052,216 and 
£42,455,000, and reexports were £4,923,288, against 
£4,772,323 and £5,168,000, respectively. 

The London money market continues to reflect the 
general anxiety in the firmness in money rates, which 
promises to continue for some time. Call money 
against bills, which for a few years had been available 
at 44%, is now quoted at 4%-1%. At the end of 
February bill rates were 9-16% for 2-, 3-, and 4- 
months maturities, and 11-16% for 6-months. The 
current rates are 1 1-16% for 2-months bills, 154% 
for 3-months bills, 1 13-16% for 4-months bills, and 
234% for 6-months bills. 

Gold on offer in the London open market continues 
to be stated as taken for unknown destinations, 
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understood to be chiefly for arbitrage purposes and 
for shipment to New York. On Saturday last, there 
was on offer £529,000, on Monday £609,000, on 
Tuesday £620,000, on Wednesday £303,000, on 
Thursday £493,000, and on Friday, £374,000. 

At the Port of New York the gold movement for 
the week ended April 19, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 13-APRIL 19, INCL. 
Imports \ Exports 
$38,941,000 from England 
4,494,000 from Argentina 
3,035,000 from Switzerland 
2,475,000 from Canada 
1,124,000 from Belgium 
591,000 from India 
525,000 from Holland 


None 


$51,185,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $4,271,000 
Note—We have been notified that approximately $62,000 of gold was 
received at San Francisco from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday $23,135,000 of gold was 
received of which $22,403,000 came from England, 
$459,000 from India and $273,000 from Switzerland. 
There were no exports of the metal, but gold held ear- 
marked for foreign account decreased $8,023,000. 
On Friday, $2,901,000 of gold was received of which 
$2,352,000 came from Canada and $549,000 from 
Switzerland. There were no exports of the metal or 
change in gold held earmarked for foreign account. 
On Friday it was reported that $4,113,000 of gold was 
received at San Francisco from Australia and $50,000 
from New Zealand on April 19, and of $5,574,000 from 
Japan on April 20. 

Canadian exchange is steady though ruling at a 
discount in terms of New York. Montreal funds 
ranged during the week between a discount of 54% 
and a discount of 15-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 














Saturday, April 15 176.76 Wednesday, April 19_.___. _176.72 
Monday, April 17 176.71 Thursday, April 20... _.._176.71 
Tuesday, April 18_- 176.72 | Friday, April 21-_-_- 176.73 
LONDON OPEN MARKET GOLD PRICE 
Saturday, April 15__ 148s. 6d. Wednesday, April 19___148s. 644d. 
Monday, April 17_- 148s. 614d. Thursday, April 20 148s. 644d. 
Tuesday, April 18 148s. 6d. Friday April 21___ 148s. 644d. 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
Saturday, April 15 $35.00 | Wednesday, April 19_.__--- $35.00 
Monday, April 17_- . 35.00 | Thursday, April 20_.___.__. 35.00 
Tuesday, April 18 ---- 35.00 Friday, April 21______- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady in limited trading. Bankers’ 
sight was $4.67 13-16@$4.6814; cable transfers 
$4.68@$4.68 9-16. On Monday the market was 
extremely dull. The range was $4.6734@$4.67% 
for bankers’ sight and $4.68@$4.6814 for cable 
transfers. On Tuesday the trend of sterling was 
lower. Bankers’ sight was $4.67 11-16@$4.67%; 
cable transfers $4.67 15-16@$4.6814. On Wednesday 
trading was narrow. The range was $4.67°4@ 
$4.67 13-16 for bankers’ sight and $4.6774@ $4.68 1-16 
for cable transfers. On Thursday the pound was 
steady in a dull market. The range was $4.67 11-16@ 
$4.67 15-16 for bankers’ sight and $4.67 15-16@ 
$4.68 3-16 for cable transfers. On Friday sterling 
continued steady and dull. The range was $4.6734@ 
$4.68 for bankers’ sight and $4.68@$4.68 1-16 for 
cable transfers. Closing quotations on Friday were 


$4.67 13-16 for demand and $4.68 1-16 for cable 
transfers. Commercial sight bills finished at $4.67%4; 
60-day bills at $4.6614; 90-day bills at $4.65%,; 


2325 


documents for payment (60 days) at $4.664, and 
seven-day grain bills at $4.67 5-16. Cotton and 
grain for payment closed at $4.67%4. 
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Continental and Other Foreign Exchange 


| peasants francs continue steady and frequently 
during the past week showed firmness with 
respect to the pound. The French Equalization Fund 
was frequently a buyer of foreign currencies. More 
French capital which had been held in Switzerland, 
Belgium, and even in England returned during the 
week, but the rate of repatriation has decreased 
sharply and is not comparable to the rush of last 
October. The trend of these funds was chiefly to the 
United States. 

While the foreign exchange market does not reflect 
the disturbance in other markets during the past 
few weeks, the French security markets clearly show 
the anxiety of French investors. Rentes declined 
and there was no indication that French investors 
cared to increase their commitments, even in short- 
term markets. Long-term investments in French 
industrial and bond issues reflect a complete lack of 
confidence. 

In Paris money rates have again hardened. Pre- 
cautions against possible war are being taken and 
investors and business interests are operating to 
insure liquid money conditions. Reports of the 
Bank of France show increased circulation in the past 
few weeks, whereas under normal conditions a decline 
would have been noted. Instead of the anticipated 
investment buying, there was selling on the Bourse. 

The annual report of the Credit Lyonnais for 1938 
shows that on the basis of the old gold franc the 
total deposits of the six principal French banks are 
44% below pre-war figures. While the total deposits 
have reached 41,000,000,000 frances, this figure is 
below the 1935 average. The report shows by contrast 
that the combined deposits of the Big Five in London 
are estimated at the equivalent of 341,000,000,000 
frances and are up 83% in gold value since before 
the war. 

Belgian currency is again showing weakness. The 
dollar parity of the belga is 16.95. The theoretical 
gold shipment point from Brussels to New York is 
generally placed at 16.82%, or rather was the ship- 
ping point before the recent increase in underwriters 
war risk insurance rates. This week the unit was 
frequently quoted well under 16.81. The extreme 
weakness of the currency is reflected in the discount 
on forward belgas, which ranged during the week 
between 30 and 40 points under spot for 30-day belgas, 
and between 59 and 66 points under the basic cable 
rate for 90-day belgas. 

On April 17 the National Bank of Belgium increased 
its rate of rediscount from 244% to 4%. The lower 
rate had been in effect since Oct. 27, 1938, when it 
had been reduced from 3%. 

Opinion has been expressed in Continental markets, 
especially in Paris, that the belga may be devalued. 
Evidence of anticipation of devaluation is seen in the 
wide discounts quoted on the forward market, which 
are especially marked in the case of short maturities. 
Belgian troubles are primarily economic, since re- 
peated devaluation of the French franc has had a 
strong deflationary effect upon Belgium. For some 
weeks there has been a sharp increase in the use of 
central bank credit, with the result that the re- 
discount rate was advanced on April 17. 
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The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity a Parity This Week 
b c France (franc) - 3.93 6.63 2.64% to 2.65 5-16 
Belgium (belga) - - - 13.90 16.95 16.78% to 16.82% 
Fe 5.26 8.91 5.26% to 5.26% 
Switzerland (franc) - - - ---. 19.36 32.67 22.42 to 22.44% 
40.20 68.06 53.07% to 53.15 


Holland (guilder) - 
a New dollar parity as before devaluation of the European currencies 


between Sept. 30 and Oct. 3, 1936. 
b Frances cut from gold and allowed to “‘float’’ on June 20, 1937. 
c On May 5, 1938, the franc was devalued on a de facto basis of 179 


francs to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 176.73, against 176.75 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.647%, against 2.64 13-16 on Friday of 
last week; cable transfers at 2.6474, against 2.647%. 
Antwerp belgas finished at 16.81 for bankers’ sight 
bills and at 16.81 for cable transfers, against 16.82 
and 16.82. Final quotations for Berlin marks were 
40.09 for bankers’ sight bills and 40.09 for cable 
transfers, in comparison with 40.07 and 40.07. 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.2614 and 
5.26144. Exchange on Czechoslovakia is nominally 
quoted, most banks refusing to make commitments in 
Czech currency. Exchange on Bucharest closed at 
0.721%, against 0.7214; on Poland at 18.82, against 
18.85%; and on Finland at 2.07, against 2.07. 
Greek exchange closed at 0.86, against 0.86. 

ieee 

XCHANGE on the countries neutral during the 
war continues to move in close relationship to 
sterling. In this respect neither the Holland guilder 
nor the Swiss france differ from the Scandinavian 
currencies. Both forward Swiss francs and Holland 
guilders reflect the weakened position of the cur- 
rencies, whereas until a few weeks ago forward 
exchange for both short and long dates was for a 
long period quoted either flat or at a slight premium. 
Now 90-day guilders are at 19 points discount under 
spot, while 90-day Swiss is from six to eight points 

below the basic cable rate. 

Growing concern over the threatening attitude of 
Germany and Italy is responsible for the disturbed 
conditions on the Amsterdam Bourse. It is under- 
stood that a large Holland 3% defense loan at par is 
being prepared with great pressure on Dutch subjects 
to subscribe. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.09, against 53.08 on Friday of last week; cable 
transfers at 53.0914, against 53.08; and commercial 
sight bills at 53.03, against 53.02. Swiss francs closed 
at 22.43 for checks and at 22.43 for cable transfers, 
against 22.4234 and 22.4234. Copenhagen checks 
finished at 20. 8914 14 and cable transfer at 20.8914, 
against 20.8914 and 20.8944. Checks on Sweden 
closed at 24.10 and cable transfers at 24.10, against 
24.12 and 24.12; while checks on Norway finished at 
23.52 and cable transfers at 23.52 against 23.52 and 


23.52. 


—e—— 


XCHANGE on the South American countries is 
held steady in close alignment with sterling 
through the operations of the various exchange 
controls. On April 19 the United States Department 


of Commerce made public a cable from the American 
Embassy at Rio de Janeiro to the effect that an 
exchange agreement embodying mutual concessions 
has just been signed by Argentina and Brazil. 
the agreement 


Under 


the Argentine Government gave 
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assurance that prior permits for official exchange, the 
most favorable to the importer, will be granted for 
merchandise of Brazilian origin. These permits will be 
granted in such a manner as not to prejudice Argen- 
tine national industry and normal development of 
commerce with other countries. The Brazilian 
Government in turn gave assurance that imports 
from Argentina will be paid for under the most 
favorable conditions permitted by the Brazilian 
exchange control system. 

Argentine paper pesos closed on Friday at 31.20 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.20, against 31.21. 
The unofficial or free market was 23.10@23.15, 
against 23.15. Brazilian milreis are quoted at 6.06 
(official), against 6.06. Chilean exchange is quoted 
at 5.19 (official), against 5.17. Peru is nominally 
quoted at 187%, against 20.00. 

‘nde 
XCHANGE on the Far Eastern countries is dull 
and unchanged from recent weeks. No new 
features of importance have developed and for the 
most part quotations on the Far Eastern units reflect 
the relation of these currency to sterling. 

Closing quotations for yen checks yesterday were 
27.30, against 27.30 on Friday of last week. Hong- 
kong closed at 28.70@28 13-16, against 2834@28%; 
Shanghai at 1614@16%4, against 16144@1634; Manila 
at 49.80, against 49.80; Singapore at 54.35, against 
54.40; Bombay at 34.99, against 34.96, and Calcutta 
at 34.99, against 34.96. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
date of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England ---.| *129,968,888) 327,221,409) 314,693,350} 202,901,361) 193,066,785 
France -. 295,815,871) 293,720,843) 347,628,740} 499,907,307] 648,188,267 
Germany b 3,010,000 2,521,950 2,447,000 2,327,250 2,995,700 
Spain ....- 63,667,000} 87,323,000} 87,323,000} 89,106,000} 90,776,000 
Italy .....-. 23,400,000} 25,232,000) 42,575,000) 42,575,000) 63,000,000 
Netherlands| 109,166,000) 122,150,000} 76,626,000} 59,469,000) 56,181,000 
Nat. Belg - 87,429,000} 89,665,000) 103,723,900} 96,103,000} 80,882,000 
Switzerland) 101,957,000 5,092,000} 83,537,000) 48,182,000) 51,363,000 
Sweden - -. 33,111,000} 27,844,000) 25,655,000) 23,881,000) 15,971,000 
Denmark - 6,555,000 6,542,000 6,550,000 6,554,000 7,394,000 
Norway 8,222,000 7,442,000 6,602,000 6,603,000 6,591,000 
Total week_| 862,301,759] 1,064,754,202)1,097,360,090/ 1,077 ,608,918)1 216,408,752 
Prev. week_' 867,749,539'1 064,223 ,816'1,097,854,279'1 ,080,275,825'1 ,224,063,804 

* Pursuant and Bank Notes Act, 1939, the Bank of England 


periods figures for other countries in the tabulation, we show 
English —~ in the above in statutory pounds. 

+,-, 1 Dec, 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany are exciusive of gold held abroad, the amount of which is now 
pec ye Hg 048 6 AGES 58, 1938, latest figure a Also first 

report subsequent to Aug. 1, 1936. 

Samet oe ae a eetee in accordance 
1938, at the rate of 27 
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ow just about £1; mg. 
to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 
cs per £1; when 65.5 mg., about 125 france equaled £1. 








King Cotton Imperiled 
Since long prior to the Civil War men have 
spoken, often arrogantly, of cotton as a ruling 
sovereign. But if cotton from America has ruled 
in European markets, chiefly those of England, as 
undoubtedly it has during certain periods, at home 
it has remained always the victim of domineering 
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and actually, if not consciously, rebellions subjects. 
From the earliest time, when Eli Whitney’s inven- 
tion replaced hand labor with efficient mechanical 
processing, allegiance, within the realm best 
adapted of any area in the world to low-cost pro- 
duction, has been so nearly nominal that men 
according lip-service have persistently refused 
obedience to the plainest demands of economical 
administration of the resources of soil, climate and 
man-power within their discretionary control. Fer- 
tility of soil has been continuously abused by a 
common process of exhaustion without even 
attempted replacement; after wide areas have been 
robbed of the chemical elements essential to remu- 
nerative exploitation, the industry has pressed in- 
cessantly onward from lands depleted and aban- 
doned to new regions to be in their turn subjected 
to the same reckless and destructive methods. Slave 
labor, inefficient, improvident, and often misman- 
aged, gave place to labor legally free but without 
the capacity for industry, foresight, or thrift. The 
entire history of cotton production in the United 
States has been a record in which an uninterrupted 
thread of inefficiency and improvidence is so appar- 
ent that to deny or ignore either is totally im- 
possible. 

Yet so superior are the resources of the Southern 
States in the production of this splendid staple of 
world commerce, so commanding is its unrivaled 
utility in the world-wide service of the human race, 
that, despite all defects of management and de- 
ficiencies in the quality of available labor, the vol- 
ume of profitable production increased almost 
without interruption until the Administration of 
Herbert Hoover, and the supremacy in the world 
market established before the Civil War was still 
unchallenged when, six years ago, Franklin Delano 
Roosevelt began the first term of his presidency. 
Year after year, throughout the post-Civil War 
period and the first third of the twentieth century, 
cotton continued to be the chief American export, 
and the value of the portion of the crop sent abroad 
in unmanufactured condition frequently exceeded 
the entire favorable international trade balance of 
the Nation. With almost steadily rising produc- 
tion, this crop continued to be the principal reli- 
ance of agriculture in 10 great States; three-fifths 
of the whole domestic crop was exported as raw 
cotton, and the greatest producing State of them 
all, Texas, shipped abroad nine-tenths of the produc- 
tion of all its acres. India and Egypt, where cot- 
ton was raised before history began, and Brazil 
and Mexico, which, with the others, are about 
equally endowed with soil, climate and labor 
capable of cotton production, were easily held to 
very minor positions in the principal foreign mar- 
kets. In addition, the considerable share of the 
annual production processed at home, first in New 
England and later also in factories in the South, 
contributed heavily and profitably to the bulk and 
value of exports to Europe and across the Pacific 
Ocean. 

The point is that, despite periodic fluctuations, 
the cotton producing industry of this country, dur- 
ing nearly a century, consistently demonstrated a 
native resilience capable of surmounting obstacles 
fatal to industries less strongly fortified in basic 
advantages and reigned supreme in foreign markets, 
overcoming readily the rivalry of other regions. 
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Even the boll weevil, which swept across the 
entire cotton belt and has never been finally con- 
quered, was an ineffective impediment to progress- 
ively rising production and enlarging total crop 
values. The Administration of Herbert Hoover ran 
into a bad cotton situation, attributable primarily 
to the impoverishment of Europe in the aftermath 
of the World War and the subsequent wrecking of 
its credit structure, and secondarily to the amazing 
coincident fecundity of the cotton fields of the 
South. The situation was made worse by being 
treated as sporadic and temporary and by specula- 
tion with funds raised by taxation in an attempt to 
remedy it. The Farm Board gambled in contracts 
for the future delivery of cotton and made precari- 
ous loans in excess of market prices, promptly 
losing almost $100,000,000 of public funds and 
strongly encouraging excessive production of a com- 
modity especially certain to find its economic price- 
level in any region and throughout any period in 
defience of the best-intentioned efforts at manipu- 
lation. 

Franklin Delona Roosevelt, as candidate for the 
presidency, saw clearly in 1932 what he has been 
totally unable to perceive since March 4, 1933, that, 
whatever may be possible in other fields of agri- 
culture, the Government is necessarily impotent to 
improve the condition of the American cotton pro- 
ducer by any device of arbitrary price-fixing or any 
expedient of favor not directly and plainly at the 
expense of other production and other industries. 
He proclaimed enthusiastic adherence to the plat- 
form of the National Convention by which he was 
nominated, and that platform, as well as his cam- 
paign speeches, declared unequivocal opposition to 
policies that “made the Government a speculator 
in farm products,” and that must necessarily re- 
strict “agricultural products to the demands of 
domestic markets.” Those were sound and whole- 
some declarations. It is the misfortune of the cot- 
ton industry and the American people that, through- 
out the six years of the Roosevelt regime, they have 
proved to be merely “sound and fury, signifying 
nothing.” 

President Hoover’s cotton pool was finally liqui- 
dated, not without heavy loss, but it was liquidated 
and its frightening and imminent threat ceased to 
overhang the market and destroy confidence. Pro- 
duction of cotton seemed, for a while, to be stand- 
ing upon its own feet and holding its position in 
the markets of the world. And then the benevolent 
purpose of the Roosevelt Administration to raise all 
American prices, and especially those of agricul- 
tural products, usurped control of the field, and by 
appeals, cajoleries and threats, finally culminating 
in enforceable commands, attempted to allocate 
and control production and succeeded in pricing 
the domestic product almost out of its hitherto de- 
pendable foreign markets. Loaning to producers, 
“without recourse,” in amounts computed at prices 
per pound not recoverable by sales in any free mar- 
ket at home or abroad, the Government has suc- 
ceeded in segregating in its own control and own- 
ership about the equivalent of a year’s normal crop: 
all this is held unsalable on the market, but 
amounts to an impending threat that is everywhere 
a deterrent to purchases at values resulting from 
the natural interactions of supply and demand. 
Production in Brazil, Mexico, India and Egypt has 
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been stimulated and producers of these countries 
have realized profits by increasing their output and 
selling in markets from which this country is par- 
tially or wholly self-excluded. New aspirations of 
rivalry are being inspired in distant regions by 
Federal policies of restriction and price-fixing, and 
processors in Europe and elsewhere are increasingly 
adapting their machinery and methods to utilize the 
less desirable cotton which those competing regions 
are equipped to produce. And to what end? Plow- 
ing up growing crops, subsidizing idle acreage and 
diverting it to other uses than cotton raising, im- 
provident loaning, all the methods in the arsenal 
of economic quackery, have neither sufficed prac- 
tically and substantially to limit cotton production 
nor to raise cotton prices. Labor dependent upon 
cotton-raising has been made idle and destitute, has 
been thrown on the relief rolls in every community 
in the cotton States, and an entire industry long 
completely dominant in a great region has been 
taught to surrender confidence in, and hope of, its 
own solvency and to rely for support upon taxa- 
tion enforced principally in other portions of the 
country. 

Yet on the day that this is written the price of 
cotton for delivery next December is only 714¢. per 
pound in the chief domestic market. And that is 
as expressed in terms of the 59c. Roosevelt dollar. 
The lowest price of American cotton in history is 
commonly said to have been realized in January, 
1845, when it fell to 43¢c. per pound. But that 
was in money in which the standard dollar was 
worth 100c., with gold at $20.67 per ounce. With 
vold priced, by President Roosevelt’s fiat, at $35.00 
an ounce, the present price of 744c. is equivalent 
to 4.33c. at the former standard, equaling the low- 
level of 1845. More explicit and convincing 
demonstration of the complete futility, not to say 
folly, of present efforts at artificial control would 
seem to be unnecessary. 


est 








Italy’s Case and the Prospect for Peace 

When our public was prompted last month, by 
the flood of European news, to join in the excite- 
ment over the apparent imminence of war, there 
seemed considerable reason for apprehension. It 
uppeared likely that Germany, entrenched on the 
west behind a fortified frontier, would further ex- 
tend its territory to the east and south over vast 
areas with comparatively little direct opposition. 
The chance of Germany’s obtaining dominion over a 
unified expanse containing altogether 200,000,000 
inhabitants, at the expense of smaller or less well 
prepared countries, appeared to observers, 3,000 or 
4,000 miles away, to be a prospect which might well 
excite the ambitions of the German dictator even 
at the immediate risk of war with the Western 
Powers. 

Similar apprehensions aroused by the measures 
taken by Italy on Good Friday against Albania 
were much less justified. The basic facts concern- 
ing Italy, as well as the immediate circumstances. 
suggest that, in spite of its belligerent implications, 
the move was not intended as a step toward instant 
war, but rather as a move in the less agonizing and 
less immediately dangerous intricacies of real 
politik. 

The Italian dictator has been a world figure for 
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some 18 years. His intelligence, capacity, knowl- 
edge of men, sense of the realities, and grasp of the 
lessons of history have been, in the past, widely 
recognized as remarkable. While he has lived at a 
tremendous pace for many years, there has been no 
indication of loss of control. He would, undoubt- 
edly, plead guilty to playing real politik and glory 
in it. He could, if he wished, point out that the 
statesmen of all large European countries and many 
of the small ones, especially those created or terri- 
torially affected by the last war, do, and have done, 
the same thing to the best of their abilities. 

The special foreign affairs technique employed 
by Signor Mussolini to advance the interests of his 
country is the outcome of the policy which, in about 
60 years, developed the Kingdom of Savoy-Sardinia 
into United Italy. Cavour, who sent 15,000 Pied- 
montese soldiers to the Crimean war in aid of Eng- 
land and France as a means of securing for his 
country the right to a place in the councils of the 
great European Powers, was the originator of the 
technique. Essentially it consists of taking advan- 
tage of the rivalries and disputes of other nations. 
Italy is the only great Power which has so far 
achieved that rank by exploiting the method. 

The nineteenth century closed without the grati- 
fication of Italy’s ambition to complete the redemp- 
tion of her territories, consolidate her frontiers or 
secure fruitful colonies. She entered the great war 
to consummate that ambition. Though she took 
part in the resulting peace conference as one of the 
Rig Four, and succeeded in consolidating her fron- 
tiers, she was, in her view, treated as one of the 
lesser Powers. Italy was not given all the fruits 
of victory promised by her allies, partly because of 
Woodrow Wilson’s stand as to the Dalmatian 
Coast, and partly because of the revival of Turkey 
under Kemal Pasha. The loss of a share of Asia 
Minor was a particularly heavy blow. 

Italy’s demands for compensation met with no 
response, except that England transferred to her 
36,000 square miles of Jubaland as a southern exten- 
sion of her Somaliland possessions. Principles of 
self-letermination applied to her (with some not- 
able exceptions which she overlooks) were not 
applied to France, Rumania, Czechoslovakia and 
Poland. Yugoslavia was allowed to have territory 
that Italy had been promised. She was not given a 
mandate, although the British Empire, France, 
Japan and Belgium received one or more. This was 
resented by the Italians, especially as a mandatory 
possesses full title to the mandated territory. It is 
only with respect to administration that the man- 
datory is under obligations, and those are largely 
fulfilled by merely filing annual reports with the 
League of Nations. 

Moreover, Poland, reestablished as an indepen- 
dent nation, was placed in possession of a much 
larger area of productive land and much greater 
and diversified mineral wealth, though Italy’s 
population exceeds Poland’s by some 10,000,000. 
Similarly, greatly enlarged Rumania, with a popu- 
lation less than half of Italy’s, was allowed pro- 
ductive lands only about a fifth less in area and 
greater in mineral wealth. 

It is, therefore, not surprising that the Italians, 
impoverished by the war, were so dissatisfied with 
the results of their sacrifices that they overthrew 
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their government. Signor Mussolini assumed con- 
trol under a mandate to restore order and achieve 
Italy’s destiny as a great Power. To that end he 
set himself to revive the morale of the Italians, and 
through an elaborate program develop and estab- 
lish the country economically and otherwise as a 
great Power. Signor Mussolini, in carrying out the 
economic part of this program, has labored under 
many difficulties. Among the greatest is Italy’s 
Jack of industrial raw materials within her boun- 
daries. Greatly deficient in iron and wool, possess- 
ing practically no coal or copper, and totally with- 
out oil or cotton, not to mention other important 
raw materials, it was necessary for Italy to import 
a vast amount for her needs. 

To obtain access to such requirements on more 
favorable terms, in one way or another, Signor Mus- 
solini has had recourse, in foreign affairs, to the 
opportunism of Cavour, adjusted to the needs of 
the day. Realizing that without strength oppor- 
tunism is of little avail, he has endeavored to give 
his country the army, navy and air force of a first- 
class Power. Owing to her geographical position 
and lack of economic self-sufficiency, the sea is of 
vital importance to Italy. Accordingly, she has 
built and is building a large fleet, and already has 
over 100 submarines—many more than England. 
Her air force has recently received accretions 
from Czechoslovakia’s late air fleet. A short 
while ago an unofficial French source, after 
investigating the aviation phase of the Spanish 
civil war, pronounced the Italian aviators as the 
most effective of those taking part in that war. 
The Germans were rated as dependable, but not 
inspired. " 

There can be no doubt but that in line with 
Signor Mussolini’s calculations, this strength has 
for some years contributed signally in giving Italy 
a much better standing in European councils. 

England’s historic role of wielder of the balance 
of power in Europe has for a number of years been 
virtually discarded. Even before recent events it 
was obvious that her lot has been definitely cast, 
for many years in the future, with France, Belgium- 
and probably The Netherlands, in event of a great 
European war. Based on her newly-developed 
strength, Italy has given every indication that she 
proposes to take over that role. The weakest of 
the great Powers, it is probably true that her 
security can only be guaranteed by the maintenance 
of the equilibrium of European forces. Neverthe- 
less, by exploiting the possibilities of one side, then 
the other, with occasional forays of her own, such 
as the Ethiopian affair, she hopes to secure 
the economic position and the colonies of which she 
feels her allies deprived her at Versailles. Her 
activities, a few years ago, among the Little En- 
tente, coupled with her resolute opposition to the 
German-Austrian tariff union or any suggestion of 
those countries uniting, partook of that character. 

Similar in motive may have been the intervention 
in Spain—reminiscent of Cavour’s military expe- 
dition to the Crimea. The great cost to Italy of 





the Spanish enterprise can hardly be justified by 
the idealogical motive of substituting fascism for 
the republican regime, or by the ostensible object 
of preventing the Madrid Government from carry- 
ing ont its alleged intention to block Italy’s free 
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passage through the Straits of Gibraltar. Many 
observers have believed that in addition to favor- 
able economic opportunities in Spain and her colo- 
nies, to be secured as the result of the goodwill of a 
grateful new government, Signor Mussolini planned 
to obtain from the Franco regime either actual ter- 
ritorial concessions or at least the means of bar- 
gaining with France and England for new terri- 
torial or economic advantages. 

Spain owns, as part of her metropolitan lands, 
the Balearic Islands, the Canary Islands, Ceuta 
(five square miles), a fortified post and a free port 
in Africa opposite Gibraltar, and Melilla, a city 
and a free port of 40,000 inhabitants situated about 
135 miles east of Ceuta. The poor remnants of the 
once vast Spanish colonies consist of Spanish 
Guinea and Islands (11,796 square miles), and Rio 
de Oro-Adrar (109,200 square miles), with a white 
population of less than 1,000, on the West Coast 
of Africa, south of Morocco. Spain administers 
the protectorate of Spanish Morocco (18,350 square 
miles), her rights thereto being founded on the 
treaty between France and England of April 4, 
1904, and on the Algeciras General Act of April 7, 
1906, signed by 13 European Powers and _ the 
United States. 

As a large source of needed raw material for 
Italy, none of these colonies would be inviting, 
assuming that Spain would be willing to relinquish 
them. The largest of them—Rio de Oro—would 
merely add to Signor Mussolini’s collection of 
deserts, which he stated some years ago he has no 
intention of increasing. 

It is possible, however, that France might be 
induced to give Italy more favorable terms regard- 
ing Tunisia if negotiations on that subject were 
begun while Italian troops continue to be in posses- 
sion of Majorea, close to the direct sea route 
between France and the source of about one-half 
of her potential military man power. 

The Italians have always felt that in 1881 the 
French took advantage of the lack of strength and 
organization of the then young Italian nation when, 
after repeated assurances of contrary intention by 
French Foreign Ministers, France entered Tunisia 
as the result of a secret understanding with Eng- 
land. In 1921 France decreed that Italian children 
born of Italian parents, themselves born in Tunisia, 
would thenceforth be considered French nationals. 
Italy denied any legal basis to this measure on the 
ground that Tunisia, being merely a protectorate, 
was not French soil, and that therefore no number 
of lineal births in Tunisia could result in a for- 
eigner becoming a French citizen. They also 
claimed that France was acting in violation of the 
treaty of 1896, negotiated by Italy with the Bey of 
Tunis—France acting on his behalf. 

It is unnecessary to dwell here at length on the 
subject of the Tunisian controversy between France 
and Italy. The fact is that Italy is endeavoring 
to induce France to afford her compensation in 
Tunisia and French Somaliland for the promises 
not kept at Versailles. The French probably feel 
that Italy, which claims to be satisfied on that 
score by England’s transfer to her of British Juba- 
land, is asking from France much more valuable 
compensation. They also rely on the Mussolini- 
Laval treaty of 1935, which apparently settled the 
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Franco-Italian Tunisian problem, as well as Italy’s 
unsatisfied Versailles claims. Italy retorts that 
the treaty is no longer in effect because the French, 
by participating in the League sactions, violated 
the tacit understanding at the treaty’s base, to 
allow Italy a free hand in Ethiopia. Moreover, they 
claim that Italy has had an outstanding role in the 
development of Tunisia, because Italians have 
always outnumbered the French there, at the pres- 
ent time to the extent of about two to one. 

It seems probable that Italy will endeavor to 
exploit the Spanish situation, as far as France is 
concerned, to the fullest possible extent before 
liquidating her position in Spain. 

However, Great Britain will require much more 
delicate handling by Italy, which, as far as is 
known, has made no direct claim on Great Britain 
for territorial or economic concessions. The vital 
importance to the British Empire of the route 
through the Mediterranean from Gibraltar to Port 
Said is a matter of universal knowledge. Until 
recent years, by means of her bases at Gibraltar 
and Malta, and her military control of the Suez 
Canal, Great Britain appeared to be in command 
of that situation. Italy has, however, developed her 
port at Taranto, in the heel of the Italian boot, as 
her most important naval base. There are also 
Italian naval bases at Messina, Augusta and Tra- 
pani in Sicily, as well as a base in Libya and one 
in the Aegean Islands. Recently Italy has fortified 
the Island of Pantelleria in the middle of the strait 
running between Sicily and Tunisia, about 60 miles 
from the former and about 50 miles from the latter. 
The strait can also easily be controlled from the air 
bases of Sicily, Sardinia and Libya. 

This network of bases would constitute, in the 
event of war between Italy and Great Britain, a 
threat on Malta and the sea route from there to 
Port Said. Were Italy, in addition, to attempt to 
secure from Spain rights to Ceuta, opposite Gibral- 
tar, there can be little doubt that Great Britain 
would consider her vital interests affected, and war 
might result. Signor Mussolini would not be follow- 
ing a very astute policy if he forced England’s hand. 

It is probable that it is for this reason that Italy 
entered into eight agreements or declarations with 
the United Kingdom last April, each of which was 
to be regarded as a separate and self-contained 
instrument, and also exchanged notes. The subject 
of the agreements and declarations concerned the 
relations of the two countries in the Mediterranean, 
the Suez Canal, Ethiopia, the boundaries of Ethi- 
opia and rights regarding Lake Tsana and the Red 
Sea. The subject of the exchange of notes related 
to Spain. Italy undertook, through Count Ciano, 
that “at the moment of the termination of the Span- 
ish civil war all remaining Italian volunteers will 
forthwith leave Spanish territory.” The conclud- 
ing paragraph reads: “I wish thirdly to repeat 
my previous assurance that the Italian Government 
have no territorial or political aims, and seek no 
privileged economic position, in or with regard to 
either metropolitan Spain, the Balearic Islands or 
the Spanish zone of Morocco, and that they have 
no intention whatever of keeping any armed forces 
in any of said territories.” 

The first of the agreements was a reaffirmation 
of the declaration of Jan. 2, 1937, made by the two 
governments, whereby they disclaimed any desire to 
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modify, or as far as they are concerned to see modi- 
fied, the status quo as regards national sovereignty 
of territories in the Mediterranean area, and recog- 
nized that the freedom of entry into, exit from, and 
transit through the Mediterranean is of vital inter- 
est both to the different parts of the British Empire 
and to Italy, and that these interests are in no way 
inconsistent with each other. 

Last Saturday Count Ciano, in his speech about 
Albania to the Italian Chamber of Corporations 
and Senate, declared that his Government agreed 
with Mr. Chamberlain in the conclusion of his 
speech regarding the maintenance of the April, 
1938, agreements. He stated that nothing has hap- 
pened which could justify modification thereof, and 
that, no less than Great Britain, his Government 
attributed great value to those accords, being ani- 
mated with an equal desire to maintain them valid 
and in function by observing all their clauses, as he 
claimed Italy had done. He did not, however, fix 
a date for the withdrawal of the troops in Spain, 
and it is probable that his Government will in the 
interval endeavor to develop its position in respect 
to France. 

The use of such terms as “haveno ...aims... 
and . . . no intention” in the Spanish notes, and 
“disclaim any desire” in the Mediterranean status 
quo declaration, all used in the present tense, do 
not imply obligations of a permanent character. 
Already, as the world knows, important differences 
in the practical construction given to both under- 
standings have occurred. Count Ciano’s speech, 
while reassuring in one sense, may be construed in 
England and France as indicating that other differ- 
ences will occur. Such a reaction is probably re- 
garded by the Italians as favorable to the negotia- 
tions which they intend to enter into with France, 
since otherwise the latter might take too much ad- 
vantage of the agreements Italy has made with 
England. 

The probabilities are that Signor Mussolini has 
not renounced his plan to exploit the balance of 
power policy, but in line with it is seeking to 
exhaust the possibilities, for his purpose, of a tem- 
porary association with Germany. The idealogical 
affinity is probably regarded by the Italian states- 
men as merely the means to an end. It may be true 
that, since Germany is now on her northern fron- 
tier, Italy will never participate in a war against 
that country. It is undoubtedly also true that in 
view of her long exposed coast line and lack of 
raw materials, which Germany could probably not 
furnish her in sufficient quantities, to mention 
only two of her principal present weaknesses, Italy 
is not so situated as to be able to bear the brunt 
of a combined attack and blockade by the British 
and French navies and air forces, not to speak of 
their armies. 

Italy’s perennially unfavorable trade balance was, 
for the first 11 months of 1938, 738,400,000 lire—an 
improvement of some 2,480,000,000 lire over the 
corresponding period of 1937, but still important. 
The budgetary deficits for the three years 1935-37 
aggregated 30,971,000,000 lire, and the 1938 deficit 
may have equaled that figure. The estimates for 
the coming fiscal year foresee a deficit of 4,755.,- 
600,000 lire. 

Thus Italy would hardly seem to be ready for a 
war against such powerful antagonists as England 
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and France. She is, however, powerful enough to 
operate in the field of international politics, and 
is evidently eager to do so. The Albanian adven- 
ture, a change more in theory than in practice in 
the relations between the two countries, was ad- 
mirably designed with its strategic possibilities 
and menaces, to restore to the dictators, without 
affecting immediately Great Britain’s vital inter- 
ests, the initiative and prestige Mr. Chamberlain 
had captured. These moral factors are undoubtedly 
of great value to Signor Mussolini. Whatever may 
be the case with Germany, the time element is of 
vital importance to Italy. It is not surprising, 
therefore, that, according to newspaper reports, the 
Italians, irrespective of the reaction of their Gov- 
ernment, regard our President’s communications of 
last week to the dictators as a move in that policy 
of real politik known as “encirclement.” In their 
view its object is to place America’s strength behind 
the French and English, and thus to make much 
more difficult the accomplishment of anything sub- 
stantial for Italy by negotiations initiated under 
Signor Mussolini’s international pressure-politics 
policy. 

Disarmament conferences have in the past proved 
merely forums where General Staffs strive to out- 
wit each other. The economic conference sugges- 
tion, which may prove eventually interesting, prob- 
ably seems to them, thus offered without explora- 
tion of the possibilities, a bird in the bush. It 
would surprise few in Italy if the principal effect 
of the move is to draw out a counter move on the 
order of the Albanian affair. 

Signor Mussolini’s policy entails a considerable 
risk for his country, and is certainly a disturbing 
factor in Europe. However, if he succeeds in obtain- 
ing by negotiation, or under pressure of his associa- 
tion with Germany, and possibly Spain, the conces- 
sions he seeks from France and England, and he 
must do so soon if at all, the result need not prove 
calamitous, 





New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered: issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited) 


























Month of 3 Months to Year to 
March March 31 March 31 
SD bbs oc ccosccsdéccdbasccecess £11,802,000 £39,886 ,000 £101,073 ,000 
69,356,000 147,016,000 344,671,000 
25,518,000 58,350,000 295,545,000 
24,867 ,000 93,207 ,000 250 643 000 
14,880,000 45,889,000 188 ,350,000 
_ ee 13,324,000 47,253,000 205,123,000 
thdstcekenmeabenoonenesone 21,737,000 57,399,000 233,692 ,000 
Sine nil cdacussdbisanoeshubes 23,902,000 78,028,000 240,526,000 
DT Miidh é=ceegcodagupeanashone 34,714,000 82,945,000 258,183,000 
Dt phadeaqnneecenaseseteasess 41,695,000 103,362,000 335,131,000 
Bb bad obbdcccesadescossaseos 33,781,000 114,247,000 373,404,000 
0 i 26,384,000 69,464,000 208 ,967 000 
i cdmsaceqotaaareeecssanecas 13,447,000 45,386 ,000 212,081,000 
| SR POE eee 12,104,000 26,995,000 70,275,000 
ae Se 13,448,000 28,925,000 114,969,000 
Dh $6064ence6eeceeneonsneoses 7,081,000 24,943,000 128,880,000 
Debbi btaabddbudbsnbiguadssad 12,386,000 41,599,000 166,846,000 
Dihtih ck acd stiimecie seb 6,961,000 60,612,000 201,365,000 
li neapimesgiesaneneneneancein 11,257,000 49,543,000 206,153,000 
Dit adtichdtdatsdeesssebcasee 6,392,000 33,105,000 154,468 ,000 
rN ea ae re 2,897 ,000 24,887 ,000 109,880,000 





Chronicle 


2331 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 





























1936 1937 1938 1939 
£ £ £ £ 

January ~....... 33,963,149 27.614,265 7,464,872 13,858,372 
February ....... 19,687,120 10,671,858 19,248,438 8,132,058 
Pe ecnnnese 6,961,500 11,257,125 6,391,772 2,896,764 
3 months - ~~~. 60,611,769 49,543,248 33,105,082 24,887,194 
ARTE. ..ccccecee 10,456,037 11,947,382 5,038,715 | -------- 
MEP <2 cccucccee 19,505,122 11,410,592 27,397,880 | -...---- 
JUNG... .2----- 18,410,698 24,514,648 8,509,247 | -..------ 
PEY occ cccccone 24,402,925 20,305,459 15,188,116 | -.--.----- 
Msn « cessed 6,194,413 7,141,184 2,184,057 | ..------ 
September... -..- 9,546,101 1,963,697 1,648,504 | -..----- 
CHEE enedvece 26,943,859 13,855,183 2,627,853 | ....-.-.- 
November... ... 20,939,125 12,400,174 12,802,202 | #-.------ 
ae 20,211,176 17,824,624 9,595,909 |  -...---- 
(i _—— 217,221,225 170,906,191 Ui. A Bee 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 


UNITED KINGDOM, BY MONTHS 
[Compiled by the Midland Bank Limited] 





















































United India and |Other British| Foreign 
Kingdom Ceylon Countries | Countries Total 
1937— £ £ £ £ £ 
PEE «bv atiedcose 24,802,000; -_-_...- 2,405,000 407,000; 27,614,000 
February .........- 8,043,000 31,000; 2,581,000 17,000] 10,672,000 
PO pecitit cits ke eines 9,756,060 34,000; 1,467,000; -—--.-- 11,257,000 
3 months .--.-| 42,601,000 65,000} 6,453,000 425,000) 49,543,000 
Bs bin csintlinnie 7,136,000; #£.....- 4,792,000 20,000) 11,947,000 
Pt atdanenhenened 8,313,000} 1,000,000; 2,097,000; -...-- 11,411,000 
Geena centbuscted 22,611,000 396,000 30,000 678,000} 24,515,000 
GE ktsvovsscacessd ¥ x 141,000} 4,481,000} 1,125,000) 20,305,000 
Ms dimttiniiawria 6,503,000);  ...-.- 586,000 53,000} 7,141,000 
September... -..--- 1,867,000} -_---.- , eee 1,964, 
GH. St cdecaeda 13,141,000 32,000 680,000 2,000} 13,855,000 
November... ...-..-.- 11,372,000 §# ...... 1,015,000 13,000} 12,400,000 
December. ........- 10,667,000; =s_ ee 2,273,000} 4,885,000) 17,825,000 
Mets ddisoceia 138,768,000} 1,634,000) 23,304,000} 7,200,000/170,906,000 
1938— 
SEG 22 caccoceed 6,520,000; ..--.- 945,000; = ~~ ~~~ 7,465,000 
February .....--.-- 13,847,000) #£=.....-- 3,000,000} 2,402,000) 19,248,000 
ESS 6,305,000; #£-.---- Seieet'. © hennnd 6,392,000 
3 months........ 26,672,000i §#=é.....- 4,032,000} 2,402,000) 33,105,000 
HEE ob vctadkacesd 4,728,000} $..-.-- Si1,600i <ccces 5,039,000 
Badecdhcroncsds oF oo ¢ 0 ee 10,213,000 594,000) 27,398,000 
PMB 6 6 dé Bedsoosce 8,149,000; =-..---- SS0.G0G, <cesne ,509,000 
EE msocesedesocsoe 11,202,000 27,000} 3,931,000 28,000; 15,188,000 
BEE. «oe ccxcccdn= ee |} gecebel geben0 421,000} 2,184,00° 
September... .--..- 1,611,000; -...--- 37,000); -.-.-- ,648,006 
iin adesecseos 1,781,000 331,000 516,000) #£...--- 2,628,000 
November.....-..-.- 10,928,000 100,000; 1,152,000 622,000) 12, ,000 
December. ......-.- Cane «3 -#saece i 86=—éi—ésa8nnss mn 9,596,000 
Sane 92,746,000} 458,000) 20,826,000| 4,067,000|118,098,000 
1939— 
} PP 10,274,000} -.---- 584,000} i «....-- 13,858,000 
POR - cco cs cedtd 6,973,000; -..--- 150500,  «nacseos 8,132,000 
eee 2,649,000; #£=-.---- 26,000 221,000} 2,897,000 
SLU 16 See. ~ escens 4,770,000 221,000! 24,887,000 














The Course of the Bond Market 


This week has seen a very firm market in Government 
bonds with prices at new 1939 top levels and a moderately 
rising trend among corporates. Whereas high-grade cor- 
porates remained at about last week’s prices, lower-grade 
utilities and industrials made headway and gained some 
ground, with rails lagging and somewhat uncertain. 

Prices of high-grade railroad bonds have improved. Union 
Pacific Ist 4s, 1947, have advanced % to 113%, while Vir- 
ginian 334s, 1966, closed at a new 1939 high of 107%, up 1. 
Medium-grade and speculative rails have displayed gains in 
spite of the comparatively low level of carloadings caused by 
the bituminous coal strike. Southern Railway 4s, 1956, 
were up 2 points at 484%. Pittsburgh & West Virginia 4s, 
1960, at 404 gained 2% points. 

The utility bond market has been rather dull this week 
and price changes have not been particularly marked. High 
grades have been generally steady with only fractional de- 
clines registered more recently. Lower grades have tended 
upward with Associated Telephone & Telegraph 5's, 1955, 
at 76, up 244, and Central Power 5s, 1957, at 8734, up 4%; 
sympathetic with and responding to recovery in the stock 
market. Court decisions affecting Interborough Rapid 
Transit Company, Manhattan Railway Company and York 
Railways Company brought securities of these companies 
into prominence. 

With moderate strength displayed toward the close of the 
week, industrial issues have been generally higher for the 
week, with the best gains scored in the lower-grade and 
speculative classifications. Among the latter, the Stude- 
baker 6s, 1945, gained 314 points at 7614, and the Inter- 
national Mercantile Marine 6s, 1941, were up 2 points at 52. 
Better medium-grade steel company obligations have been 
generally higher, with most gains being confined to fractions, 
but in the lower medium-grade classification the Republic 
44s, 1961, showed a gain of 354 points at a price of 88%. 
Petroleum company obligations have been steady to frac- 
tionally higher, the Firestone 34s, 1948, in the rubber group, 
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recovered to 1044 for a gain of 1%, points; but meat packing 
company obligations were off fractionally; and in the metal 
group the Phelps Dodge conv. 3s, 1952, went against the 
general trend for a moderate decline, doubtless reflecting 
further weakness in copper prices. 

The foreign list has been under early pressure which re- 
sulted in fresh weakness in almost all departments. German 
and Italian bonds have been heavy losers but they benefited 
to some extent from the improved tone in the closing ses- 
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failed to register any gains with Norwegian obligations dis- 


playing some irregularity. Australian bonds participated 
only moderately in the late rally while among South Ameri- 
ean obligations Chilean issues continued weak. Colombians 
have been firm with some improvement developing in Argen- 
tine issues. Dominicans suffered a break of several points 
and Brazilians continued mixed. Japanese bonds recovered 
only part of their earlier losses. 

Moody’s computed bond prices and bond yield averages 




































































sions. Belgians rallied impressively but Danish issues are given in the following tables: 
MUODY’S BOND PRICES ft MOODY'S BOND YIELD AVERAGES ¢ 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
| | | | ] | | 
(AU 120! 120 Domestic Corporate* | 120 Domestic Al 120. 120 Domestic Corporate 120 Domestic 
1939 | U. S. | Domes- by Ratings | Corporate by Groups * 1939 —_ | Domes- by Ratings | Corporate by Groups 
Datly | Got. | te | Datly the 
Averages | Bonds aoe th Aaa | Aa A | Baa RR. | P. U. \Indus Averages Corp Aaa l Aa , A , Baa RR. | P. U. ; Indus. 
| 
Apr. 21_.|115.13 |102.66 |119.03 |114.93 |100.53 52.40 | 89.10 109.05 |112.25 Apr. 21 3.85 3.03 | 3.22| 3.97| 5.16| 468 | 3.51 | 3.35 
20._|115.11 |102.84 |119.03 |114.93 |100.35 | 82.66 | 89.10 109.24 |112.25 20 3.84) 3.03 | 3.22) 3.98 | 5.14) 4.68) 3.50| 3.35 
19. _|115.05 |102.66 |119.03 |114.93 |100.35 | 82.27 | 88.95 |109.05 |112.25 19 | 3.85 | 3.03} 3.22) 3.98| 5.17| 469] 3.51 | 3.35 
18__|115.04 |102.48 |118.81 |114.72 |100.53 | 82.13 | 88.95 |108.%5 |112.25 1s | 386! 3.04| 3.23] 3.97| 5.18 | 469| 352| 3.35 
17__\115.03 |102.66 |119.03 |114.72 |100.53 | 82.13 | 88.95 |108.85 |112.25 17 3.85 | 3.03 | 3.23) 3.97] 5.18 | 4.69) 3.52] 3.35 
15_.|114.85 |102.48 [118.81 |114.51 [100.35 | 82.13 | 88.95 |108.85 |112.06 15. 3.36! 3.04! 3.24! 3.98! 5.18 | 469! 3.52] 3.36 
14..|114.76 |102.30 119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 (111.84 BBs ic alii 3.87 | 3.03 3.23 | 3.99 | 5.22| 4.71 | 3.53 | 3.37 
13_.|114.78 |102.48 |119.03 |114.72 |100.35 | 82.00 | 89.10 |108.85 |111.64 ene 3.86 | 3.03 | 3.23 | 3.98 | 5.19 4.68 | 3.52| 3.38 
12_.|114.64 |102.12 |118.81 |114.51 |100.00 | 81.61 | 88.65 108.66 |111.64 ages ea | 3.88 | 3.04| 3.24 | 4.00 | 5.22 | 4.71 | 3.53 | 3.38 
11_.|114.50 |101.94 |118.81 |114.30 |100.00 | 81.09 | 88.07 |108.46 |111.64 carmen 3.89 | 3.04 | 3.25| 4.00| 5.26) 4.75 | 3.54/ 3.38 
10_.|114.56 |102.12 |118.81 |114.30 | 99. 81.48 | 88.36 |108.66 (111.64 ” regres | 3.88) 3.04) 3.25 | 4.01 | 5.23 | 4.73 | 3.53 | 3.38 
8_-|114.60 |102.30 (118.81 |114.51 |100.35 | 81.87 | 88.80 |108.66 |112.05 Tintonand | 3.87) 3.04| 3.24] 3.98 | 5.20! 4.70| 3.53 | 3.36 
(= k ae Closjed Tenameinnts Stock | Exchange Closjed 
6..|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 (108.85 |112.45 Disstenss | 384/ 3.02) 3.23 | 3.96| 5.14/| 466 3.52| 3.34 
5_.|115.02 |103.38 |119.25 |114.93 (101.41 | 83.60 | 90.44 109.05 |112.66 Rmtebse 3.81 | 3.02 | 3.22 | 3.92 | 5.07| 4.59/| 3.51 | 3.33 
4..|115.06 |103.56 [119.47 |114.93 |101.23 | 83.87 | 90.75 |109.05 |112.66 tebobous 3.80 | 3.01 | 3.22| 3.93 | 505| 4.57)| 3.51 | 3.33 
3..|114.99 |103.74 |119.47 |114.93 |101.58 | 84.28 | 91.20 |109.24 |112.66 eee 3.79 | 3.01 | 3.22] 3.91] 5.02 | 4.54/ 3.50| 3.33 
1._|114.79 |103.74 {119.03 |114.93 |101.23 | 84.55 | 91.05 |109.05 |112.66 i ares BH | 3.79 | 8.02 | 3.22/ 3.93) 5.00) 4.55) 3.51 | 3.33 
Ww 
Mar. 31_./114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Mar. 31__..-.-- | 3.78 | 3.02] 3.21] 3.91] 498 | 452] 3.50] 3.32 
24__|114.70 |104.48 [119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 24. 3.75| 2.99! 321] 3.88| 4.91 | 4.47] 348] 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 Biesneseoe | 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10..|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 (110.04 |113.68 Bsacoeven | 8.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
--|118.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 Miabaseiill 3.75 | 2.98 | 3.23 | 3.87| 4.93 | 4.49| 3.48/| 3.29 
Feb. 24..|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 | Feb. 24........ | 3.81 | 3.00! 3.25| 3.94| 5.03 | 461 | 3.51/| 3.30 
7..|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 | Pees | 3.81 | 3.00/ 3.25| 3.938 | 5.05 | 4.62| 3.51 | 3.30 
10../113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 Piecncens 3.82 | 3.00| 3.26| 3.04| 5.07)| 4.64) 3.52) 3.29 
--|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 {113.48 Becconcew | 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 
Jan --|112,59 {101.94 /119. 113.07 | 99.83 | 82.00 | 87.93 |107.88 (112.86 $08. Bi eccccece 3.89 3.03 3.31 4.01 5.19 4.76 3.67 3.32 
20..|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 (108.66 (113.48 98.. cccccce | 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 EBnccsecce 85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6.-|112.95 |102.48 {119.25 {112.25 |100.53 | 83.06 -80 |107.69 |112.86 | Craccccee 3.86 3.02 3.35 3.97 6.11 4.70 3.58 3.32 
High 1939/115.11 |105.41 |120.59 |115.35 |103.02 | 87.21 | 93.53 |110.04 114.09 | High 1939_____- 3.89 | 4.05| 4.37| 4.01 | 5.26 | 4.76 | 3.60/| 3.38 
Low 1939/112.59 |101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 111.64 || Low 1939...... 3.70 | 2.96 | 3.20| 3.83 | 4.81 | 4.39! 3.46/| 3.26 
High 1938/112,81 |101.76 |118 60 |111 43 |100.18 | 82.27 86 |107.11 (112.05 High 1938...... | 4.70| 3.34| 3.85 | 4.68 | 6.98! 6.11 | 4.23 | 3.76 
Low 1938/109.58 | 88 112 45 |102.66 | 89.10 | 62,76 | 71.15 | 96.11 |104.30 | 1938.....- | 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 
1 Yr. Ago 1 Year Ago— 
Apr.21'38/111.18 | 91.81 |113.27 |105.04 | 92.28 | 67.18 | 74.21 | 98.80 |107.30 Apr. 21, 1948_ 4.50 | 3.30] 3.72| 447] 6.50| 583] 4.07} 3.60 
2 Yrs.Ago | 2 Years Ago—} 
Apr.21'37' 107.68 '101.23 '111.64 | 108.27 |100.00 | 87.64 | 96.28 '100.88 |106.92 || Apr. 21, 1937 3.93! 3.381 3.55| 4.00! 4.78! 422! 3.95! 3.62 








* These prices are computed from average yields on the basis of one ‘‘typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


sevel or the average movement of actual price quotations. They merely serve to illustrate in « more comprehensive way the relative 


yield averages, the latter being the truer picture of the hond market. 


and the relative movement of 


t The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 























THE STATE§OF JTRADE—COMMERCIAL EPITOME 
Friday Night, April 21, 1989. 

Business activity showed up surprisingly well the past 
week in spite of the continued deadlock between coal min- 
ers and operators in the Appalachian area and threats of 
further complications in the anthracite areas. The strike 
is undoubtedly having a telling adverse affect in many quar- 
ters, and its grave possibilities are by no means lost sight 
of by Government leaders. It is believed some drastic 
steps will be taken before the situation becomes a national 
catastrophe. The European situation is still giving cause 
for much concern. Yet in spite of these highly disturbing 
factors there is much in the business picture that is more 
or less heartening. The “Journal of Commerce” index of 
business activity for the week ended April 15 shows a slight 
gain over the previous week, the latest index figures being 
79.9 against a revised figure of 79.4 for the previous week 
and 70.2 for the corresponding period of 1938. According 
to this source, declines for car loadings, steel operations 
and electric output more than offset gains for automotive 
activity and crude runs to stills and a slightly higher bitu- 
minous coal output. Excepting structural steel and tin- 
plate, most steel products are in lighter demand, accounting 
for the fifth consecutive weekly drop in the operating rate 
of the industry to 50.5% at midweek, “Iron Age” reports. 
Aggregate orders of some of the companies, the magazine 
states, were 10% to 20% lower for the first half of April 
than in the comparable period of March. “The uncertainty 
which is affecting all branches of industry is reflected in 
scrap markets,” the survey points out. “The sharpest 
break in the composite scrap price, amounting to 65c. a ton, 
has brought the index down to $14.42. Failure of the con- 
ferees in the bituminous coal situation to reach an agree- 
ment has brought about a more conservative operating 
policy among some of the steel companies. For the first 
time since war preparations in Europe were begun inquiries 
have been received in the United States for sizable quanti- 
ties of shell steel and other munitions material. These are 
coming chiefly from England and Canada.” Engineering 
construction awards for the week, $53,947,000, are 37% 
above the volume for the corresponding 1938 week, but 33% 
below last week, “Engineering News-Record” reports. This 
is the fifth successive week in which current totals have 
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topped their respective 1938 values. The construction total 
for the 16 weeks of 1939, $993,540,000, is 22% above the 
$813,039,000 reported for the corresponding period last year. 
The year’s total is made up of $742,543,000 in public awards, 
66% higher than a year ago, and $250,997,000 in private 
construction, 31% below 1938. Public awards for the cur- 
rent week are 72% above a year ago, but 26% under last 
week. Private construction is 29% and 53% lower, respec- 
tively, than last year and last week. Production of elec- 
tricity by the electric light and power industry in the 
United States totaled 2,170,671,000 kwh. in the week ended 
April 15, compared with 1,957,573 in the like 1988 week, an 
increase of 10.9%, the Edison Electric Institute reported 
this week. Output for the latest week was slightly less 
than in the preceding week, when the total was 2,173,510,000 
kwh. against 1,980,447,000 kwh. in the comparable week 
last year, an increase of 9.2%. Car loadings of revenue 
freight for the week ended last Saturday advanced slightly 
from the loadings of the preceding week, the total move- 
ment aggregating 547,816 cars. This was an increase of 
12,346 cars, or 2.3%, compared with the traffic of the 
preceding week. The loadings were also a rise of 10,231 
cars, or 1.9%, compared with a year ago, and a decrease 
of 198,707 cars, or 25.6%, compared with 1937. The coal 
shutdown continued to reflect itself in the loadings with 
the total 55,049 cars, showing a decline of 32,965 cars from 
the loadings of the preceding year. A total of 5,104 new 
freight cars were put into service by the Class I railroads 
during the first quarter of 1989, the Association of Amer- 
ican Railroads reported today. Of the total, 2,382 were 
installed in Mareh alone. In the first quarter of 1938 a 
total of 4,362 new freight cars were put into service. On 
April 1 the Class I railroads had 6,502 new freight cars 
on order, compared with 6,788 a month earlier and 5,825 a 
year ago. Automobile and truck production in the United 
States and Canada took an unexpected upward turn this 
week, generally because of the establishment of five-day 
schedules at the Plymouth and Dodge divisions of the 
Chrysler Corp. This was reported by Ward’s Automotive 
Reports, Inc., which said that output amounted to 90,280 
units, a rise of 32,917 units from a year ago, and 2,280 
units greater than last week. The week’s increase does 
not reflect a general upward trend, the report added. The 
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near future trend of production will be governed by the 
rate of incoming orders, and automotive executives now. are 
awaiting improved weather to measure the probable spring 
sales rise. In the meantime orders are being received by 
the factories in this city in steady volume. The current 
output is at the best levels for this year, slightly above 
the previous high of 90,205 units in the week ended Jan. 21. 

The Agricultural Department estimated today that Amer- 
ican farmers received cash income, including Government 
benefit payments of $582,000,000 in March, an increase of 
13% over February’s estimated $486,000,000. Normally the 
trend of farm income is downward from February through 
March. Heavy sales of live stock and live stocks’ products 
largely accounted for the increase. Included in the March 
income was $95,000,000 in Government benefit payments. 
Farm cash income for the first quarter of this year was 
estimated at $1,687,000,000, compared with $1,679,000,000 
for the same period last year, Government payments of 
$192,000,000 were considerably larger than the $108,000,000 
received in the first quarter of last year. Volume of retail 
trade this week stood still, with special promotions and 
clearances about offsetting effects of bad weather, Dun & 
Bradstreet, Inc., reported today. Reports from cities 
throughout the country revealed that floods, unseasonable 
temperatures, rain and wind storms figured as factors, 
while shoppers appeared to be without incentive to do more 
than supply their immediate needs. Caution is reported 
to have ruled the wholesale markets, while the general 
indexes of business were mostly in decline due, the credit 
agency believed, to the shutdown of coal mines. For the 
country as a whole, retail volume was estimated 2% to 6% 
above the same week of 1938. Floods in the Middle West 
held gains in that region to 2% to 5%. Tornadoes and 
floods featured the weather during the past week. At 
least 45 persons were killed and 336 injured in five South- 
ern States as a result of tornadoes. The series of rapid- 
fire twisters left 24 dead and 223 hurt in Arkansas; seven 
dead and 33 injured in Oklahoma; seven and 24 in Louisi- 
ana; six and 36 in Texas, and one dead and at least 20 
injured in Alabama. Tennessee reported tornado damage 
in one community, but no casualties. Total property dam- 
age was estimated at close to $1,000,000. A record April 
rainfall had driven lowlanders from their homes along the 
middle reaches of the Ohio River early this week, with a 
crest of 60 feet—eight above flood level—officially fore- 
cast ‘for Cincinnati. Tributaries boiled with the run-off 
along the Ohio, Kentucky and West Virginia borders, where 
precipitation for three days exceeded four and one-half 
inches. According to Government advices, the weather of 
the week just closed was an almost exact duplication of 
the unfavorable conditions that prevailed last week, again 
too cold and wet for germination of early planted spring 
crops and preparation of the soil in many sections of the 
country. In the New York City area the weather was more 
or less unsettled, with very heavy rains at times, and cold 
temperatures prevailing during the early part of the week. 
Today it was fair and warm here, with temperatures rang- 
ing from 50 to 56 degrees. The forecast was for increasing 
cloudiness tonight, followed by clearing, without much 
change in temperature. Overnight at Boston it was 46 to 62 
degrees; Baltimore, 46 to 64; Pittsburgh, 40 to 50; Port- 
land, Me., 36 to 56; Chicago, 44 to 58; Cincinnati, 44 to 58; 
Cleveland, 44 to 54; Dertoit, 42 to 56; Charleston, 60 to 68; 
Milwaukee, 40 to 54; Savannah, 56 to 70; Dallas, 50 to 78; 
Kansas City, 42 to 56; Springfield, Mo., 38 to 56; Oklahoma 
City, 42 to 68; Salt Lake City, 42 to 70; Seattle, 48 to 74; 
Montreal, 36 to 46, and Winnipeg, 20 to 42. 
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Our Greatest Need Now, Says Col. Ayres of Cleveland 
Trust Co., Is More Production, Especially in New 
Plants—Also Stresses Need of Increase in Corporate 
Financing 

“A general reluctance to enter into new commitments has 

characterized business sentiment, and the actions of business 
men, during the first quarter of the year,’”’ says Col. Leonard 
P. Ayres, Vice-President of the Cleveland Trust Co., in the 
company’s “Business Bulletin,” issued April 15. According 
to Col. Ayres, “Our greatest need now is more production, 
and especially more of the sort of production that goes into 
new plants, more modern equipment, expansions, additions, 
improvements, and betterments.” “Such undertakings are 
financed by the sale of corporate securities,’’ he says, “‘and 
such sales are made when executives have eonfidence in 
the prospects for profits, and when investors share that 
eonfidence.”” From Col. Ayres’ observations we also 
quote: 

The existence of widespread reluctance to assume new risks cannot be 
considered astonishing in such a period as this, for the alarm of threats of 
war abroad have followed one another in rapid succession since last autumn, 
while at home it has become increasingly apparent that little new legislation 
that might be helpful to business could be expected from the Congress. 

Capital issues of corporations, sold for the purpose of securing new money 
for productive enterprise, have been few in number and small in size, and 
that scarcity constitutes the least cheerful feature of domestic business. 
If recovery is to continue, and if it is to become self-sustaining, it must be 
supported and impelled by an increasing flow of new funds attracted into 
private industries, and these funds must be sufficient in volume to take the 
place of the contributions of pump-priming as the expenditures from those 
appropriations taper off. 
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Each month that passes without the initiation of a vigorous increase in 
new corporate financing decreases the probability that this recovery will 
become self-sustaining, for already corporation executives are discussing 
the possible desirability of postponing new financing until next year when 
international tensions abroad may be less menacing, and political prospects 
at home will have become easier to interpret. Meanwhile retail trade is a 
little disappointing, automobile sales are running far ahead of those of last 
year but rather below the volumes recently expected, and industrial activity 
has declined a little each month since last December. 

Industria] and commercial profits in the last quarter of last year were 
encouraging, and so are those of the first quarter of 1939, when the moderate 
volume of activity 1s taken into consideration. 


a. 
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Revenue Freight Car Loadings Total 547,816 Cars in 
Week Ended April 15 


Loading of revenue freight for the week ended April 15 
totaled 547,816 cars, the Association of American Railroads 
announced on April 20. This was an increase of 10,231 
cars or 1.9% above the corresponding week in 1938 but a 
decrease of 198,707 cars or 25.6% below the same week in 
1937. Loading of revenue freight for the week of April 15 
was an increase of 12,346 cars or 2.3% above the preced- 
ing week. The Association further reported: 

Miscellaneous freight lading totaled 250,101 cars, an increase of 1,130 
cars above the preceding week, and an increase of 31,074 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 154,129 
cars, a decrease of 3,626 cars below the preceding week, but an increase 
of 3,407 cars above the corresponding week in 1938, 

Coal loading amounted to 55,049 cars, an increase of 8,598 cars above 
the preceding week, but a decrease of 32,965 cars below the corresponding 
week in 19388. 

Grain and grain products loading totaled 30,932 cars, an increase of 
714 cars above the preceding week, but a decrease of 283 cars below 
the corresponding week in 1938. In the Western Districts alone, grain 
and grain products loading for the week of April 15 totaled 19,003 cars, 
an increase of 692 cars above the preceding week, and an increase of 
248 cars above the corresponding week in 1938. 

Live stock loading amounted to 12,483 cars, an increase of 1,955 cars 
above the preceding week, and an increase of 1,232 cars above the cor- 
responding week in 1938. In the Western Districts alone, loading of live 
stock for the week of April 15, totaled 9,889 cars, an increase of 1,842 
cars above the preceding week, and an increase of 1,419 cars above the 
corresponding week in 1938. 

Forest products loading totaled 28,024 cars, an increase of 1,158 cars 
above the preceding week, and an increase of 2,602 cars above the cor- 
responding week in 1938. 

Ore loading amounted to 11,259 cars, an increase of 2,602 cars above 
the preceding week, and an increase of 3,446 cars above the corresponding 
week in 1938. 

Coke loading amounted to 5,839 cars, a decrease of 185 cars below the 
preceding week, but an increase of 1,718 cars above the corresponding 
week in 1938. 

All districts except the Pocahantas, reported increases compared with 
the corresponding week in 1938. All districts reported decreases compared 
with the corresponding week in 19387. 
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nmi: 1939 1938 1937 
4 weeks in January..........-.--. 2,302,464 2,256,717 2,714,449 
4 weeks in February........-.--- 2,297,388 2,155,536 2,763,457 
4 weeks in March. -.___-.-.-.-..--- 2,390,412 2,222,939 2,986,166 
Week ended April 1_...-...-.--- 604.241 523,489 721, 
Week ended April 8........----- 535,470 522,049 711,079 
Week ended April 15......----.- 547,816 537,585 746,523 
ae PRES ae! 8,677,791 8,218,315 10,642,903 





The first 18 major railroads to report for the week ended 
April 15, 1989 loaded a total of 242,561 cars of revenue 
freight on their own lines, compared with 238,025 cars in 
the preceding week and 251,748 cars in the seven days 
ended April 16, 1988. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 















































(Number of Cars) 

Loaded on Own Lines |Recetved from Connections 

Weeks Ended— Weeks Ended— 
Apr. 15; Apr. 8 Apr. 16) Apr. 15; Apr. 8 Apr. 16 

1939 | 1939 1938 1939 1939 1938 

Atchison Topeka & Santa Fe Ry.| 19,558 4,525 
Baltimore & Ohio RR.........-- 20,989 12,685 
& Ohio Ry......-..- 6,813 7,796 
Chicago Burlington & Quincy RR.} 13,721 5,821 
Chicago Milw. St. Paul & Pace Ry| 17,710 6,051 
pm hd North Western Ry...| 12,789 7,681 
Guilt SE. cosrwienaroan 3,166 1,567 
{nternational Great Northern RR} 1,903 2,559 
Missouri-Kansas-T' | ER 3,832 2,388 
Missouri Pacific RR...........- 11,608 6,643 
New York Central Lines........ 33,079 30,220 
N. Y. Chicago & St. Louls Ry...| 4,702 7,752 
Norfolk & Western Ry.........- 5,886 3,389 
Pennsylvania RR............-- 46,284 30,641 
Pere Marquette Ry............ 5,044 4,077 
Pittsburgh & Lake Erie RR..... 3,869 3,409 
uthern Pacific Lines.......... 26,553 8,057 
Wette Til < wccccsccoconsecncs 5,044 6,558 
Sn Ee rE 242, 5611238 ,0251251,748!148,7981156,6161151,819 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

(Number of Cars) 
Weeks Ended— 
April 15, 1939, April 8, 1939, Aprtl 16, 1938 

Chicago Rock Island & Pacific Ry. 21,947 21,590 | 21,442 

Illinois Central System .-......-.. 27,317 26,753 24,259 

St. Louls-San Francisco Ry...-.-... 11,661 11,168 10,918 

ee 60,925 59.511 | 56,619 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 8, 
1939. During this period 90 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL & 





















































Total Revenue Total Loada Recetved Total Revenue Total Loads Recetoed 
Ratlroads Fretght Loaded Jrom Connections Ratiroads Fretght Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Dist _ Southern District—(Cond.) 
pee aa 568 561 578 997 ons 8 ated Oot. .....------ 1,809] 1,597] 2,112] 2,236] 1,619 
Bangor & Aroostook. --------- 1,681 2,275 2,270 226 204 Nashville Chattanooga & St. L- 2,760 2,419 3,270 2,486 2,282 
Boston & Maine...--.-------- 7,346 6,480 8,575 10,187 9,171 Norfolk Southern. -.-.....---- 1,433 1,201 1,505 910 872 
Chicago Indianapolis & Louisv- 1,544 1,492 1,287 1,869 1,373 Piedmont Northern --.....---- 428 335 435 958 782 
Central Indiana......-------- 14 24 22 43 48 Richmond Fred. & Potomac... 371 284 414 4,864 4,843 
Central Vermont.--.-.-.--.------ 1,310 1,208 1,512 1,908 1,569 Seaboard Air Line......--.---- 9,545 9,159 9,725 4,124 3,689 
Delaware & Hudson---------- 4,671 4,956 7,233 6,715 6,219 Southern System__.....------ 18,885 16,914 | 21,684 12,631 11,106 
Delaware Lackawanna & West.| 10,073 6,407 12,007 6,506 5,340 Tennessee Central.___.....---- 382 344 513 622 554 
Detroit & Mackinac. ..-.--.--- 296 352 385 117 118 || Winston-Salem Southbound- -- 143 156 160 606 542 
Detroit Toledo & Ironton. -.--- 2,338 1,413 3,166 1,026 785 —- — 
Detroit & Toledo Shore Line. -- 266 208 384 2,252 1,687 a a ie acl Meal 90,059 85,920 104, 763 61,814 54,335 
kare yi SS: 11,950 10,506 14,530 10,050 9,005 ——————] —————————————————e— SS 
Trunk Western. .-..-.-- 4,156 3,443 5, O51 6,393 4,759 Northwestern District— M 
Lanioh & Hudson River....--- 216 304 307 1,870 1,358 Chicago & North Western. -.--- 12,575 11,976 17,071 9,195 7,585 
Lehigh & New England. .------ 2,075 1,933 2,422 1,182 823 Chicago Great Western ------- 2,386 2°322 2,464 2,387 1,945 
,§ | Seepage 8,176 7,553 11,412 6,991 6,547 Chicago Milw. St. P. & Pacific.| 17, "059 16,203 18,009 6,993 5,545 
Maine Central.......-.------- 2,503 2,156 2,919 2,980 2,994 Chicago St. P. Bien. & Omaha. 3.113 3,037 3,417 3,035 2,715 
Monongahela. ...------------ 502 2,588 2,957 175 170 Duluth Missabe & I. R_.__--- 557 675 2,388 160 i4l 
OR ee 13 1,372 1,756 22 26 Duluth South Shore & Atiantic_ 390 321 658 352 322 
New York Contest me eaees 33,248 29,967 41,903 27,582 27,576 Elgin Joliet & Eastern----..--- 6,662 4,466 8,895 4,737 3,339 
WN. Y. N. H. Hartford__..-.- 11,859 8,360 11,818 12,255 10,003 Ft. Dodge Des Moines & South. 486 122 398 184 
New York Gutario & Western. 1,316 1,325 1,751 1,831 1,531 Great Northern. .-.-..-.-.---- 8,512 7,434 9,020 2,762 2,356 
N. Y. Chicago & St. Louis. --- 4,802 3,746 5,251 8,160 6,958 Green Bay & Western. _.-_-.-- 475 444 541 608 54 
Pittsburgh & Lake Erie------- 4,215 3,375 7,939 2,448 3,517 Lake Superior & Ishpeming- - -- 129 242 309 82 78 
Pere Marquette........------ 4,123 4,202 7,160 4,408 3,528 Minneapolis & St. Louis- ------ 1,544 1,391 1,591 1,727 1,501 
Pittsburgh & Shawmut -----.-- oe 227 115 ye 27 || Minn. St. Paul & 8. 8. M_---- 4,194 4,393 5,274 2,263 2,018 
Pittsburgh Shawmut & North-- 172 307 311 206 127 Northern Pacific. ..........-- 7,982 8,030 9,509 3,602 2,127 
Pittsburgh & West Virginia---.- 134 902 1,072 1,301 1,133 Spokane International-------- 114 129 134 259 265 
SIRE A AE 541 557 604 1,053 893 Spokane Portland & Seattle. -_- 1,669 1,524 1,521 1,339 1,048 
. RAS eee 4,915 4,694 5,238 7,598 6,202 —--—— ~—]|—  --— 
Wheeling & Lake Erie. --..-..-.- 2,346 2,466 3,577 2,608 2,073 ied decd <xéincsécatacex 67,848 62,709 81,199 39,685 31,600 
ee 128,394 | 115,353 165, 512 | 130,981 | 116,650 Central Western District— 
== = a —= <== = Atch. Top. & Santa Fe System. 18,342 16,396 22,161 5,429 4,381 
Alleghany District— BEE .nntdvecatibtissesoocdanes 2,631 2°481 3,144 1,942 1,550 
Akron Canton & Youngstown... 432 343 539 594 555 Bingham & Garfield........-.- 280 251 397 67 65 
Baltimore & Ohio.......---- 20,569 22,499 33,598 13,580 11,885 Chicago nemeene ¢ & aay - -| 13,582 13,016 14,544 6,886 5,831 
Bessemer & Lake Erie. ....-..- 986 1,427 3,200 1,201 769 Chicago & Illinois M — 1,743 1, 1,425 613 526 
Buffalo Creek & Gauley- ---.--- 300 234 415 2 5 || Chicago Rock Island & ‘a Paciiio. 10,010 9,641 11,597 8,161 7,399 
Cambria & Indiana........-.- 1 790 1,314 35 17 Chicago & Eastern L[llinois- - - - - 2,376 2,436 2,277 2,279 1,888 
Central RR. of New Jersey ---- 6,076 4,362 8,688 10,870 9,140 Colorado & Southern.----..--- 715 689 737 1,313 1,115 
GHEE Mivavihandaaneotaocoe 527 512 610 32 39 Denver & Rio Grande Western. 1,735 1,804 2,294 2,419 1,681 
Cumberland & Pennsylvania. - - 44 159 235 32 30 Denver & Salt Lake___......- 303 471 415 19 
Ligonier Valley............-- 21 107 180 21 19 Fort Worth & Denver City---- 979 942 1,107 888 882 
pS ag ae a TE 584 539 753 2,855 2,545 Illinois Terminal.........-...- 1,891 1,698 2,017 1,129 1,003 
Penn-Reading Seashore Lines -- 939 953 1,257 1,368 1,216 Missouri-Illinois ......-...-.-.-- 902 371 548 329 260 
Pennsylvania System........- 46,165 46,758 69,680 31,965 28,919 Nevada Northern.--.-.....--- 988 477 1,518 112 75 
EE: Cnt ncacedancetace 12,203 11,821 16,560 13,464 12,859 North Western Pacific*_-_ ~~. -- 655 253 743 352 280 
Union (Pitteburgh)-.........-.-. 10, ~ 5,573 16,883 1,371 1,226 Peoria & Pekin Union.-__...--.- 37 21 90 0 0 
West Virginia Northern.--.-.-... 18 44 0 1 Southern Pacific (Pacific)... -- 20,217 18,970 21,599 4,183 3,804 
Western Maryland..........- i, 547 2, 760, 3,393 4,360 4,590 Toledo Peoria & Western... .-- 287 294 283 1,275 924 
———_| | Union Pacific System.-.......- 12,936 11,569 13,964 6,398 5,141 
EEE Pes 100,683 98,8! 55 157,349 81,750 73,815 Dp dvctbthdbeb«hocecsbese 142 205 222 5 6 
—S| = = === == Western Pacific.............- 1,449 1,222 1,501 2,051 1,403 
Pocahontas District— —- 
7,035 15,960 22,309 6,500 6,636 WEe Scedbddesudececonces 92, 200 84, 7OT 102, 56S 45,850 38,218 
Norfolk & Western........-..- 5,729 14,344 21,957 3,810 3,417 == | ——— ————— - |] —— ——— J —-- ————- 
beedhodandeseoosous 1,176 3,703 3,141 1,074 845 Southwestern District— , 
— — |< ——_j—__—_——_| —__——_- — Burlington-Rock Island. -.---- 132 172 177 287 287 
MD cave dtititintdcvchenowse 13,940 34,007 47,407 1l, 384 10,898 Fort Smith & Western.x..---.. nate 82 140 ial 143 
a ==!) = —— a Gulf Coast Lines. .........-..- 3,102 3,115 3,554 1,390 1,281 
Southern District— International-Great Northern -- 1,704 1.688 2,253 2,201 1,943 
Alabama Tennessee & Northern 211 155 238 190 153 Kansas Oklahoma & Guilf----- 298 149 155 726 619 
Atl. & W. P.—W. RR. of Ala-_- 841 628 1,064 1,248 878 Kansas City Southern.-.-..-.-.-- 1,738 1,637 1,958 1,583 1,390 
Atlanta Birmingham & Coast-- 540 541 707 915 975 uisiana & = ae 1,397 1,146 1,580 1,140 893 
Atlantic Coast Line........-.- 10,384 9,628 11,323 4,458 4,001 Louisiana Arkansas & Texas*-.. 136 88 205 394 392 
Central of Georgia. --........-- 3,886 3,336 4,844 2,816 2,363 Litchfield & Madison... ~~~. 273 299 409 715 543 
Charleston & Western Carolina 452 353 468 1,040 1,067 PEE PEE baccucescceces 536 405 500 312 299 
is ich ccbedbebpadons 1,058 1,003 1,104 1,658 1,518 Missouri & Arkansas... --...-.-- 162 94 207 241 150 
Columbus & Greenville. ---.-.- 336 266 348 395 266 Missour!-Kansas-Texas Lines- 3,638 3,655 4,580 2,756 2,110 
& Southern.........- 175 167 152 293 456 Missouri Pacific. ...........-.- 11,332 11,104 13,874 7,871 6,278 
Florida East Coast.....-..... 1,296 2,211 1,389 733 652 Quanah Acme & Pacific. -.- ~~~. 77 80 143 9 66 
Gainsville Midland... ...-..-.-- 28 37 44 83 102 St. Louls-San Francisco. - ----.- 5,804 5,615 7,362 3,970 3,120 
GN cp heh ced cduneccce 814 791 1,027 1,448 1,326 St. Louls Southwestern. ------ 2,006 1,928 2,334 2,431 1,833 
ts ttidw eens 285 277 303 563 470 Texas & New Orleans. --.--.-.--- 6,256 5,771 7,546 2,962 2,485 
Gulf Mobile & Northern. - - - --- 1,510 1,311 1,967 1,016 903 » > ee ereg 3,558 3,285 4,925 3,570 3,320 
Dlinois Central System... ---.- 18,164 17,000 19,714 9,314 7,827 Wichita Falls & Southern. ---- 166 165 260 59 68 
Louisville & Nashville. ----.-.-- 14,087 15,618 19,929 5,275 4,294 Wetherford M. W.& N. W_--- 31 20 44 69 35 
Macon Dublin & Savannah ---. gg 85 151 695 638 —- 
Mississippi Central ---_-__--__- 137 104 173 237 157 J Seer 42,346 ' 40,498 | 52,266! 32,771 | 27,255 
































Note—Previous vear's figures revised. * Previous figures. 
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Wholesale Commodity Prices Again Declined inWeek 
Ended April 15, According to “Annalist’’ Index 


The “‘Annalist”’ announced on April 17 that commodity 
prices failed to follow the lead of securities in the week ended 
April 15 and quotations were generally lower. The 
“Annalist”’ weekly index closed at 77.6 on April 15, a decline 
of two-tenths of a point from the previous week’s revised 
figure and the lowest since December, 1934. Prices have 
now declined for 13 consecutive weeks, the poorest showing in 
many years. The decline has been. bade al, however, so 
that prices are only 3.4 points under a year ago, although 
they are 18 came below the 1937 high. The “Annalist’’ 
further state 

Wheat prices were easy last week, as the war clouds seemed to dissipate 
somewhat. Hogs dropped into the lowest ground in about five years, as 
ample supplies pressed to the market. Fowls were very weak, but other 
livestock prices held firm. Domestic copper prices were cut another \4 
cent as producers made a stronger bid for business. Wool and cotton 
moved lower. The outstanding exception to the general trend was silk, 
which soared to an eight-year high as the supply situation grew worse. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 





























(1926—=100) 
April 15, 1939) April 8, 1939 |April 13, 1938 
Farm rede. beeeocs diez. fee | 73.2 74.1 77. 5 : 
cath te lin a a doen marae eedile 68.0 68.1 71.6 
—— DE bi60ceee0 ok athe *60.2 a59.7 57.4 
ONE EES, Ey Gee ae ee | ee 81.9 81.9 85. 4 
ee i cin ind a obnbeent 96.8 96.9 102.6 
Building materials_._.........__..-- 70.6 a70.6 70.4 
eld dul niche ine ata ments 85.6 86.0 88.0 
Miscellaneous - - - _ - __ ee pe re 68.4 69.1 70.6 
RR ee 77.6 a77.8 81.0 ye 
* Preliminary. a Revised. 
—_—_———_ 


“Annalist’’ Index of Business Activity Records Slight 
Advance in March 

A slight advance to 89.8 was recorded in March by the 

“‘Annalist” Index of Business Activity, 


according to the 


monthly review of domestic business conditions by H. E. 
Hansen in the current issue of the “Annalist.”” The March 
figure represented a rise of 0.2 points over the February 
index of 89.6, but a sharp drop from January’s 92.2 and 
from the 1938 high point of 95.3 recorded in November. 
Reporting this in its issue of April 19, the “‘Annalist’”’ went 
on to say: 

Although textile activity was at a high rate, manufacturing activity as 
a whole receded in March, but gains in freight carloadings, electric power 
output and zinc production were more than large enough to offset the 
decline in manufacturing. 

While little change in the average level of business activity occurred 
last month, the business index for the first week in April suffered a sub- 
stantial setback. A considerable portion of that decrease was attributable 
to the slump in coal loadings owing to the bituminous coal mine shut~iowns, 
but all cther components, except lumber production, also declined. 

The total amount of ground lost by the index for the recession to date 
has been small. Fer the first quarter, it averaged 90.5% of estimated 
normal, or only 2.8% below the average of 93.1 for the fourth quarter of 
last year, and compared with 78.5 for the first quarter of last year. 

















THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
| szarch 1939 | Fed., 1939 | Jan., 1939 
| — ——<— 

Freight carloadings - -- -—-_-- ae pled 80.1 79.3 82.8 
Miscellaneous - - - - -- on uiieaitea . 78.0 77.3 79.1 
, eee hasan 84.4 83.2 90.3 
Electric power production. —s *98 .0 97.8 98 .3 
Manufacturing -- - - - : *89.3 90.0 95.0 
Steel ingot production - ~~ 66.0 68.0 73.1 
Pig iron production. . - - - - -- 82.2 81.2 84.2 
PRNNS...0.o4 oedtans anaes *115.2 112.2 115.4 
Cotton consumption -. PEPE Pent 123.0 120.8 124.0 
Wool consumption - a tae 117.3 119.7 

Silk consumption -_ - - - ae 68.7 66.7 73.7 
Rayon consumption - 110.0 100.9 100.9 
Boot and shoe production. -- mantis 125.2 138.2 
Automobile production - - - - - - - - *86.0 93.7 99.9 
Lumber production - - - - - -- , ; 69.1 72.3 84.0 
Cement production -_ -- - - - .-- =. ithaca 71.4 64.1 
DONNER 6 Kadtonts dda ey eee Slims 78.2 76.4 
Zine production - - - - - - -- Stic eine 72.7 71.3 73.4 
Lead production - -. - -- énie 91.9 82.4 
Combined index *89.8 89.6 92.2 
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THE COMBINED INDEX SINCE JANUARY, 1933 

1939 | 1938 | 1937 | 1936 | 1935 | 1934 | 1933 
as 92.2 79.5 | 104.3 92.3 87.2 79.6 67.5 
February -___---_- 89.6 78.5 | 105.7 89.0 86.7 83.2 66.1 
Dhan hi cccatcab *89.8 77.5 | 106.9 89.5 84.4 84.6 62.5 
c[_ =e » ae 74.2 | 107.1 94.1 82.8 85.9 69.2 
a See 73.8 | 109.0 | 95.9 81.8 86.4 77.3 
Sa Vee 74.3 | 107.8 97.6 82.0 83.8 87.5 
( eae 79.0 | 108.9 | 102.4 82.7 78.0 94.0 
Amgett.....-- f 82.9 | 111.2 | 102.5 84.9 75.1 87.5 
September --- ----__- Z 85.2 | 106.5 | 102.9 86.1 71.4 82.0 
0 SESS es 88.9 98.5 | 103.3 89.1 74.6 78.5 
November - ___- rs De 95.3 87.8 | 107.1 92.0 76.0 75.3 
December ___- r95.1 81.3 | 110.5 96.7 82.4 77.5 

* Subject to revision. +r Revised. 
<> 


Moody’s Commodity Index Declines Slightly 
Moody’s Daily Commodity Index declined slightly, from 
158.9 a week ago to 138.8 this Friday. The only individual 
change of note was the reduction in copper prices. 
The movement of the index is as follows: 





Se ot Nee 138.9) Two weeks ago, Apr. 6_____-- 140.3 
Sie A ries: 138.9| Month ago, Mar. 21___------ 142.2 
=e) OU eee 138.8| Year ago, Apr. 21_...--.-.-.-.--- 141.1 
al — — s- /| eee 139.6| 1938 High—Jan. 10_..------- 152.9 
\ i ==, aa papeeaies ae 139.9 _—.  * eee 130.1 
Thurs., Se Ens Gs as os > oak 139.2|}1938 High—Mar. 6---_----..--145.8 
Fri., Min céacccaceaunee 138.8 Low —Apr. 12..........138.7 


United States Department of Labor Index of Whole- 
sale Commodity Prices Declined During Week 
Ended April 15 to Lowest Level in Five Years 


Wholesale commodity prices continued to move downward 
during the week ended April 15, Commissioner Lubin of the 
United States Department of Labor announced on April 20. 
“The Bureau of Labor Statistics’ index,’’ Mr. Lubin said, 
“dropped 0.1% to 75.8% of the 1926 average. The de- 
crease brought the all-commodity level to a new low for the 
past five years.”” The Commissioner added: 


Compared with a month ago, this week's index is down by 1.2%. It 
is 3.6% below a year ago and 1.0% under the 1938 iow reached during the 
fourth week of last December . 

Average whoiesale prices of raw materials fell 0.4%. The semi-manu- 
factured commodities group declined 0.1% and the finished products group 
remained unchanged from last week. 

Agricultural commodity prices fell 0.1% as did also the prices of industrial 
commodities. 

The price levei for foods, hides and leather products, metals and metal 
products, and building materials declined. Textile products and muscel- 
laneous commodity prices advanced. The remaining four groups—farm 
products, fuel and lighting materials, chemicals and drugs and house- 
furnishing goods—-were unchanged. 


The announcement issued April 20 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


The decline of 0.3% in the foods group was largely the result of decreases 
of 1.2% for dairy products and fruits and vegetables and a drop of 0.4% 
for meats. The index for building materials fell 0.2%, primarily because 
of lower prices for certain lumber items, cement, sand, common brick, and 
plaster. The drop in the metals and metal products group was due to price 
declines for nonferrous metals. 

Among the more important items and subgroups of commodities showing 
lower averages were calves, live poultry (New York), cotton, fresh fruits, 
milk (San Francisco), flaxseed, wool, butter, cheese, cured beef and pork, 
cured fish, black pepper edible tallow, hides, cotton goods, raw jute, scrap 
steel, electrolytic copper and copper products, pig lead, pig tin, yellow pine 
flooring, turpentine, wrapping paper, anthracite and bituminous coal. 
Higher average prices were reported for corn, rye, wheat, cows, steers, 
hogs, lambs, eggs, white potatoes, rye and wheat flour, fresh meats, raw 
sugar, corn and cottonseed oils, raw silk, silk yarns, petroleum products, 
quicksilver, yellow pine lath and timbers, red cedar shingles, gravel, cattle 
feed, and paraffin wax. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for April 16, 1938, April 17, 1937, 
April 18, 1936, and April 20, 1935. 
































(1926==100) 
| | ! 
| Apr.| Apr.| Apr.|Mar.\|Mar. Agr. Apr.| Apr.| Apr 
Commodity Groups ais wee 25 18 16 17 18 | 20 
| 1939) 1939) 1939} 1939| 1939) 1938) 1937) 1936! 1935 
All commodities - _ - _ - ” | 75.8 75.9| 76.5| 76.6| 76.7| 78.6| 87.6| 79.7| 80.3 
Farm products __--- _ ....| 63.8] 63.8] 66.6] 66.7| 67.1} 68.9| 92.4] 77.4] 81.8 
Foods... .- coal | 68.2| 68.4) 70.5) 70.8} 70.7) 72.3) 85.3} 81.1] 85.3 
Hides and leather products 91.4) 91.8) 92.0} 92.3] 92.6) 92.0)}107.2] 95.2) 86.5 
Textile products_ -- | 66.2) 66.1| 66.0) 66.1| 66.1] 67.0] 78.7] 69.9) 69.0 
Fuel and lighting materials 73.6} 73.6| 73.7) 73.6) 73.7| 77.5| 77.5) 77.5| 74.0 
Metals and metal products 94.2) 94.4) 94.4) 94.4) 94.4) 95.9) 95.8) 86.0) 85.1 
Building materials. | 89.7) 89.9) 90.0} 89.9) 90.2} 91.1] 96.8) 85.4) 84.3 
Chemicals and drugs - - - | 75.9| 75.9| 76.0) 76.0) 76.2) 77.5) 86.6) 78.9) 80.7 
Housefurnishing goods | 86.5) 86.5) 86.5) 86.5) 86.6) 88.7) 90.3) 82.8) 81.9 
Miscellaneous - - . - - 74.0' 73.9| 73.9] 73.9) 73.9) 73.1) 81.0) 68.6) 68.7 
Raw materials- ‘ 68.0) 68.3) 70.2) 70.3) 70.6) 71.3) 88.5) 77.3] * 
Semi-manufactured articles 74.4| 74.5| 74.6| 74.7) 74.5] 74.1) 89.7| 74.6) * 
Finished products -- -- - . 80.2) 80.2} 80.3) 80.3) 80.3) 83.0) 87.3) 81.9 * 
All commodities other than) 
farm products..._....... | 78.5| 78.6| 78.8] 78.8} 78.8} 80.7| 86.6] 80.2) 79.9 
All commodities other chen | 
farm products and foods 80.5' 80.6' 80.7! 80.6! 80.7! 82.1' 86.5' 79.1! 77.3 
* Not computed. 





Wholesale Commodity Prices Unchanged During Week 
Ended April 15 According to National Fertilizer 
Association 

There was no change in the general level of wholesale 
commodity prices in the week ended April 15, the index of 
the National Fertilizer standing at 72.1%, the same as in the 
previous week, which was the lowest point recorded by the 
index since 1934. A month ago the index (based on the 

1926-28 average of 100%) registered 72.6%; a year agé 

75.1%, and two years ago 88.0%. The Association’s an- 


nouneement, under date of April 17, continued: 
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Four of the group indexes advanced during the week and four declined. A 
moderate advance occurred in the food price average, but with the exception 
of the preceding week it is at the low point for the current recession. The 
farm product index was lower, with advancing quotations for grain failing 
to offset weakness in cotton, hogs, milk and poultry. Advancing silk prices 
and increases in burlap and jute quotations were responsible for a fractional 
rise in the textile price average. The building material index rose moderately 
as a result of higher lumber prices. The only other increase during the 
week was in the fertilizer material group. Small declines took place in the 
indexes representing the prices of fuels, metals, and fertilizers. 

Thirty price series included in the index declined during the week and 28 
advanced; in the preceding week there were 27 declines and 15 advarces; 
in the second preceding week there were 31 declines and 18 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apr. 15,| Apr. 8, |Mar. 18,|Apr. 16, 
Total Indez 1939 1939 1939 1938 

25.3 WORD cdccdtibbanweneseann -| 68.9 68.4 69 0 72.8 
Fats and olls............| 49.0 48.3 50.4 60.6 

Cottonseed ofl.........| 62.6 62.6 65.9 78.3 

23.0 Farm products............-. 62.2 62.8 63.5 66.4 
CE iiinddcdsnsonactiin 46.5 46.8 48.3 50.0 

i teninkete dike a ewnn 53.3 52.5 52.3 64.8 

DE. «cannuensenee 67.9 69.1 69.7 70.7 

17.3 DD sitdtihadund adie cbies 75.2 75.3 76.1 80.0 
10.8 Miscellaneous commodities..| 77.8 77.8 77.6 76.9 
8.2 > ESR Se 60.7 60.6 61.1 59.6 
7.1 a ie thls 6 niche indents tects 89.6 90.0 90.4 96.2 
6.1 Building materials-_--....... 84.4 83.8 84.4 82.2 
1.3 Chemicals and drugs..-..... 91.9 91.9 92.2 94.9 
0.3 Fertilizer materials - .......-. 72.1 71.5 71.4 72.1 
0.3 hs .nanecéuaeonnes 77.3 77.6 77.6 76.9 
0.3 Farm machinery...........| 94.8 94.8 94.8 98.0 
100.0 All groups combined ~~ _-- 72.1 72.1 72.6 75.1 
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Electric Output for Week Ended April 15, 1939, 10.9% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the e1ectrie light 
and power industry of the United States for the week ended 
April 15, 1939, was 2,170,671,000 kwh. The current week’s 
output is 10.9% above the output of the corresponding week 
of 1938, when production totaled 1,957,573,000 kwh. The 
output for the week ended April 8, 1939, was estimated to 
be 2,173,510,000 kwh., an increase of 9.2% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 




















Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions April 15, 1939] April 8, 1939 | April 1, 1939 | Mar. 25, 1939 

New England. -..-..... 14.5 12.4 14.3 14.7 
Middle Atlantic... .-.- 8.6 7.9 9.8 10.9 
Central Industrial - - . - 14.0 11.3 15.3 12.9 
West Central........ 2.2 1.2 1.9 3.2 
Southern States. --.-.- 5.9 7.4 8.8 8.1 
Rocky Mountain... 14.2 12.8 9.0 8.7 
Pacific Coast........-. 11.4 8.1 9.9 12.9 

Total United States_ 10.9 9.2 a3.7 11.3 








FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























DATA 
Percent 
Change 
Week Bnded 1939 1938 1939 1937 1932 1929 
from 
1938 
SO: Bo cceried 2,244,014] 2,035,673] +10.2 | 2,199,976) 1,519,679 1,706,719 
Mar. 11... ......| 2.237.935] 2.014.729] +11.1 | 2,212,897] 1,538,452] 1,702,570 
St, Mh csocnta 2:225.486| 2.017.653} +10.3 | 2,211,052] 1,537,747| 1,687,229 
Mar. 25......-- 2'198.681| 1,975,239] +11.3 | 2,200,143] 1,514,553] 1,683,262 
BE Bisedtdéa 2,209,971] 1,978,753] +11.7 | 2,146,959] 1,480,208 1,679,589 
pS prepa 2'173.510| 1,990,447] +9.2 | 2,176, 1'465,076| 1,663,291 
Apr. 15.__.....| 2,170,671] 1,957,573] +10.9 | 2,173,223] 1,480,738] 1,696,543 
Apr. 22__--..-- 1'951.456 2'188,124| 1,469,810] 1,709,331 
Apr. 29_--...-- 1:938,660 2'193.779| 1,454,505] 1,699,822 
Ry saeprear 1'939.100 2'176.363! 1.429.032! 1,688,434 
ey 
March Life Insurance Sales in United States 2° Above 
Year Ago 


Sales of ordinary life insurance for the month of March 
showed an increase of 2% over March, 1938, according to 
figures released April 17 by the Life Insurance Sales Re- 
search Bureau, Hartford, Conn. For the year-to-date period 
sales are 19% ahead of the first quarter of last year. The 
following is also from the Bureau’s announcement: 


The Bureau’s estimate for total insurance in forc2 in the United States 
the United States is 


as of Dec. 31, 1938, for companies operating in 
75,595,209,000, representing a gain of 1.83% over 1937. Gains were 
experienced in all but five States. States showing the largest gains were 


Texas, with 6.8%; Florida, with 4.5%; Arizona, with 4.1%; District of 
California, Idaho and Wyoming, with 3.2%, and 
Every section of the country experi- 


= 


Columbia, with 3.7%; 
Louisiana and Virginia, with 3.1%. 
enced an increase. 

The Bureau’s sales figures are based on the experience of 54 companies 
increased to represent total United States sales for all companies operating 
in the Unietd States. 


The experience by sections is given below: 





Year to Date 











Sections | , Ratios 
Sales 1939 to Sales 1939 te 
Volume 1938 Volwme | 1938 
DD EC | $44,852,000 106% $147,311,000 | 131% 
Middle Atlantic.__.....-.--} 159,747,000 103 495,115,000 | 115 
East North Central... -.-.-. "| 129,484,000 106 426 ,096 ,000 124 
West North Central bal 55,913,000 9S 186,559,000 | 120 
South Atlantic______.-._--| 53,050,000 98 164,389,000 | 114 
East South Central. ---.-.-- | 22,845,000 94 70 ,332 ,000 113 
West South Central. ----.-.- 45,997 ,000 95 141 432,000 112 
PRinecans ceneds . 15,848,000 98 47 331,000 | 110 
Pacifie..... ‘ Seo s 48 304,000 104 159,274,000 127 
United States $576 040,000 102%' $1,837,839,000 119% 
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Residential Construction During 1938 Increased 14% 
Over 1937, According to Secretary of Labor Perkins 
—AIl Construction Showed 3% Advance Over 


Year Ago 
Permit valuations for new residential construction were 


approximately 14% greater in 1938 than in 1937, Secretary 


of Labor Frances Perkins reported on March 18. “The 
dollar volume of residential construction was greater than 
for any year since 1930,” she said. “The value of permits 
issued for new non-residential buildings increased by ap- 
proximately % of 1% in 1988. The value of additions, 
alterations and repairs decreased by 15%. ‘Total permit 
valuations increased by 3%.” Secretary Perkins added: 

These data are based on building permit reports for 1,790 cities having 
a population of 2,500 or over, with an aggregate population of more than 
61,200,000, which report monthly to the Bureau of Labor Statistics. The 
reported value of all building permits during 1938 in the cities covered 
was approximately $1,753,000,000, of which approximately 50% was 
accounted for by new residential construction, 32% by new non-residential 
construction, and 18% by additions, alterations, and repairs to existing 
structures. 

The increase in the aggregate value of new residences for which permits 
were issued in 1938 was largely accounted for by the gain in apartment 
house building. Indicated expenditures for this type of structure increased 
approximately 50% as compared with 1937, while permit valuations for 
one-family dwellings increased by about 6%. 

The aggregate volume of new non-residential construction in the urban 
areas was comparatively low as compared with the volume of building of 
this type in the 1920’s. The only types of non-residential buildings to 
show pronounced gains in 1938 over 1937 were institutional buildings, 
schools and public buildings. Increases in these types are largely accounted 
for by the Public Works Administration program. Permit valuations for 
schools in 1938 amounted to more than $125,000,000. Permits issued 
for public buildings were almost equally large. Permits for store and 
warehouse buildings totaled $92,000,000. 

Indicated expenditures for additions, alterations and repaire in 1938 
showed a decrease of 15% as compared with 1937, and amounted to about 
$318,000,000. 

The following is also from an announcement made avvail- 
able by the United States Department of Labor: 

A comparison of the number and permit valuation of buildings for 
which permits were issued in 1,790 identical cities during 1937 and 1938 
is shown in the following table: 





Number of Buildings Permit Valuation 


P.C. P.C. 
1938 | 1937 |Change 1938 1937 Change 


156,203) 136,606) +14.3| $868,149,175| $763,356,063) + 13.7 





Class of 
Construction 





New residential -_-_. 


New non-residential _|116,993/124,305) —5.9 567,069,225; 564,961,360) +0.4 
Additions, alterations 
and repairs __.-.--- 389,733|409,720| —-4.9| 317,976,146 373,898,673|—15.0 























662 ,929'670,631' —1.1'$1,753,194,546'$1,702,216,096' +3.0 


In relation to population, the largest expenditures for both new con- 
struction and repairs were in the smaller cities. Per capita expenditures 
for all types of construction in the 1,790 cities during 1938 amounted to 
less than $29. In towns having a population of between 2,500 and 5,000, 
however, per capita expenditures amounted to more than $40. 

The number of dwelling units provided per 10,000 population was 
also much greater in the smaller cities than in the larger cities. In cities 
between 2,500 and 5,000 population, 60.7 new family-dwelling units were 
provided per 10,000 population, while in the urban area as a whole 38.6 
new dwelling units were provided. 

As in preceding years, New York City accounted for the largest dollar 
volume of building construction. Total permit valuations in that city in 
1988 were over $341,000,000, or nearly five times as great as in Los 
Angeles, the second ranking city. In addition to New York City and 
Los Angeles, building permits in excess of $50,000,000 were reported in 
Detroit and Washington. 


All construction _ - - 
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Total Valuation of Building Permits Issued in February 
Increased 48% Above Year Ago, Secretary Perkins 
Reports—Residential Construction Advanced 164% 
Over Last February 

Permit valuations for residential construction in Febru- 
ary, 1939, were more than two and one-half times as great 
as during the corresponding month of 1938, Secretary of 
Labor Frances Perkins reported on March 25. “All sections 
of the country shared in this increase,” she said. “The 
gains in the Middle Atlantic States, East North Central 
States, East South Central States and the Mountain States 
amounted to more than 100%. There was also a rise of 
5% in the permit valuations for additions, alterations and 
repairs over the year period. However, there was a decline 
of 16% in the value of new non-residential buildings for 
the country as a whole, although six of the nine geographic 
divisions showed increases for this type of structure. Total 
permit valuations were 48% higher during the current 
a than during February, 1938.” Secretary Perkins 
added: 

Permit valuations for new residential construction were 21% higher 
during February than during January. Indicated expenditures for ad- 
ditions, alterations and repairs were 6% greater during the current month 
than during January. There was a pronounced decline in the value of 
new non-residential buildings for which permits were issued. This decrease 
amounted to 39% and caused a decline of approximately 4% in permit 
valuations for total construction, comparing February with January. 


The announcement by the Department of Labor, from 
which the foregoing is taken, continued: 

The percentage change from January to February, 1939, in the permit 
valuation of the various classes of building construction is indicated in the 
following table for 2,117 cities having a population of 1,000 or over: 
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| Change from Jan. to Feb., 1939 
Class of Construction = 


Exrd. New York 


All Cittes , 
New residential ° +21.1% | —6.9' y 
New non-residential _ - - - ‘ . ay: —38 .6% - 37 3% 
Additions, alterations, repairs _--_------ “at +6.4% +5.0% 
Total _ - — —3.9% —18.0% 





There were 24,581 family-dwelling units provided in the new house- 
keeping dwellings for which permits were issued during February in these 
cities. This is an increase of 21% as compared with January. 

The percentage change in the permit valuation from February, 1938, 
by class of construction, is given below for the same 2,117 cities: 




















Change from Feb., 1938 to Febd., 1939 
Class of Construction = 2 
All Cittes Ezcd. New York 
New residential _ - ---- ss aaa beoeich inaperteciehih dedalinaaaed +164.4% +55.4% 
New non-residential _....._--- EN: 97 Me —16.2% —13.1% 
Additions, alterations, repairs.-......---.---- +5.0% +7.5% 
Total _ - +47.9% +15.0% 





Compared with February, 1938, there was an increase of 158% in the 
number of family-dwelling units provided. When the figures for New York 
City are deducted, an increase of 15% is shown for the remaining cities. 

The changes in permit valuation occurring between the first two months 
of 1939 and the corresponding period of 1938 are indicated below: 





Change from First 2 Mos. of 1938 
to First 2 Mos. of 1939 
Class of Construction — —--—— —— 
All Cittes 





Excl. New York 











CE. thd Cnn dbintbichbabvoude ad +19.5% +79.9% 
New non-residential] -_ - _ - - - : 2.8% +2769 
Additions, alterations, repairs__....---._--- | +3.2% +16.0% 

Total _- me GT Nestantas +8.9% 443.0% 








The data collected by the Bureau of Labor Statistics show, in addition 
to private and municipal construction, the value of buildings for which 
contracts were awarded by the Federal and State Governments in the cities 
included in the report. For February, 1939, the value of these buildings 
amounted to $16,668,000; for January, 1939, to $25,906,000, and for 
February, 1938, to $10,614,000. 

Permits were issued during February for the following important build- 
ing projects: It Utica, N. Y., for a housing project under the super- 
vision of the United States Housing Authority, to cost $1,000,000; in 
New York City—in the Borough of the Bronx, for aparement houses to 
cost nearly $8,500,000; in the Borough of Brooklyn, for one-family dwell- 
ings to cost over $1,200,000, for aparement houses to cost over $11,200,000, 
and for a low-cost housing project to cost nearly $9,000,000; in the 
Borough of Manhattan, for apartment houses to cost nearly $1,300,000 ; 
in the Borough of Queens, for one-family dwellings to cost $1,800,000 and 
for apartment houses to cost over $13,200,000, including a project under the 
supervision of the United States Housing Authority to cost over $9,700,000: 
in Kenmore, N. Y., for a school building to cost approximately $1,300,000 ; 
in Rockford, Ill., for a school building to cost $800,000; in Chicago, IIL, 
for apartment houses to cost $1,000,000 and for a freight terminal to cost 
$500,000 ; in Ann Arbor, Mich., for schoo] buildings to cost over $1,100,000 ; 
in Detroit, Mich., for one-family dwellings to cost approximately $2,600,000 
and for an addition to a low-cost housing project to cost over $600,000 ; 
in Des Moines, Iowa, for an office building to cost $1,500,000; in 
Pensacola, Fla., for a hospital building to cost $500,000; in Charleston, 
8S. C., for a low-cost housing project to cost over $400,000; in Louisville, 
Ky., for a housing project to cost approximately $1,000,000; in New 
Orleans, La., for a Federal office building to cost approximately $2,000,000 ; 
in Shreveport, La., for apartment houses to cost over $500,000; in Houston, 
Tex., for one-family dwellings to cost over $1,000,000 and for factory 
buildings to cost over $200,000; in Alameda, Calif., for an assembly and 
repair shop for the Navy Department, to cost approximately $800,000; in 
Los Angeles, Calif., for one-family dwellings to cost over $2,200,000, and 
in San Francisco, Calif., for one-family dwellings to cost approximately 
$900,000. 

TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,117 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES, AS SHOWN BY PERMITS JSSUED, 
FEBRUARY, 1939 




































































New Residential Buildings 
Percentage No, of Percentage 

No, Permit Change from— | Families| Change from— 
Geographic Division of Valuation, Provided|_—————————- 
Cities | Feb., 1939 | Jan., ; Feb., for, Jan., , Feb., 
1939 1938 |Febd., '39| 1939 1938 
All divisions - - - .. ~~~ 2,117|$86,707,991| +21.1/+164.4| 24,581] +21.1)/+158.3 
New England --.-.--- 146} $2,115,890} —11.7| +14.1 415} —4.2] —1.0 
Middle Atlantic - - -- 549) 44,999,124) +65.2|/+666.3) 12,640] +75.9}+822.0 
East North Central _ 458} 10,590,289} —6.1/+126.8 2,042} —21.6]+124.9 
West North Central. 188} 1,666,890) —13.9) +16.5 459] —12.1) +7.7 
South Atlantic. --__-__ 252} 6,067,692; —7.2} +0.8 1,926) +0.7) +0.3 
East South Central _-_ 77| 2,059,147} —7.2)+148.1 928} —23.9|+173.7 
West South Central - 132} 5,718,100) +10.6] +48.1 1,931} +8.5] +40.1 
Mountain. ......... 97} 1,236,140) +26.3)+ 109.8 382; +4.4] +60.5 
are 218! 12,254,719] —-11.6' +60.0 3,858! —9.6! +53.3 

Total Building Construction 

New Non Residential (including Alterations 
Buildings and Rep2irs) 

Population 
Geographte Percentage Percentage (Census 
Division Permtt | Change from— Permit Change from—} of 1930) 
Valuation, Valuation, ——————— ad 

Feb., 1939) Jan., Feb., | Feb., 1939 | Jan.,; Febd., 

1939 1938 1939 | 1938 

¢ s z 

All divisions _ . .|36,182,672| —38.6| —16.2/|148,530,865| —3.9| +47.9/60,550,772 
New England..| 1,144,049) —72.1] +31.3| 5,259,110|—33.5| —3.3} 5,584,908 
Middle Atlantic! 6,155,670| —57.5| —27.1| 57,959,141) + 19.0] + 163.7/| 18,677,580 
East No.Central| 7,949,875) —38.2|+ 121.3) 21,736,601|—-24.0| +83.5)14,897,985 
W. No. Central) 2,728,772) +15.7| +67.3| 5,235,536) —7.8| +24.4| 4,467,790 
South Atlantic_| 4,912,500} —40.7| —71.0| 16,147,859|—11.1| —36.3) 5,058,181 
East So. Central} 1,927,051) +26.8|+306.7| 4,722,542) +7.9|+138.0) 2,038,507 
W. So. Central_| 4,666,201) —15.6| +27.9| 11,398,741} —9.0} +28.6) 3,286,136 
Mountain... .. 1,200,956] —70.0] +65.5| 3,216,348|—43.2| +81.6) 1,217,357 
Pacific________ 5,497,598' —4.8| —20.1' 22,854,987 —0.6! +20.4' 5,322,328 
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_Seven yen Per Cent I Increase Noted i in Bank Debits 


™~ Debits to individual accounts, as reported by banks | in 
leading cities for the week ended April 12, aggregated $6,- 
997,000,000, or 21% below the total reported for the pre- 
ceding week, which. “included five business days in some of 
the reporting centers, and 7% above the total for the cor- 
responding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,386,000,000, compared with $8,177,000,000 the pre- 
ceeding week and $5,969,000,000 the week ended April 13 
of last year. 

These figures are as reported on April 17, 1939, by the 
Board of Governors of the Federal Reserve System: 
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No, of Week Bnded— 
Federal Reserve District |Centers 

Incl, | April 12, 1939) April 5, 1939 ;April 13, 1938 

1—Boston.............. 17 | $407.598,000 | $481,543,000 | $379,922,000 
2—New York_..._..---- 15 | 2,969.741,000 | 3,975.770,000 | 2,772,291,000 
3—Philadelphia_.-___-__ 18 368,096,000 | '474,788,000 | °321,655,000 
4—Cleveland...------_- 25 445,457,000 | 539,189,000 | 438,138,000 
§—Richmond........... 24 258,892,000 306,041,000 245,773,000 
6—Atiants.............- 25 215,101,000 | 241,512,000 | 200,374,000 
7—Chicago.....-....-.. 41 991,887,000 | 1,433,041,000 | 908,219,000 
8—St. Louis__-_------_- 16 206.443,000 | (225,909,000 | 190,170,000 
9—Minneapolis._-...--- 17 134,226,000 | 141,627,000 | 133,675,000 
10—Kansas City......-_- 28 230,746,000 | 249.119,000 | 226,111,000 
11—Dallas............-- 18 184,850,000 | 189,863,000 | 172,462,000 
12—San Francisco_.....-- 29 583,757,000 | 626,358,000 | 553,590,000 
ee 273 186.996.794.000 |$8,884.760,000 '$6,542.380.00 

<> -- 
Finished Goods Stocks of Manufacturers Again 


Decreased During February, According to National 
Industrial Conference Board 

Manufacturers’ stocks of finished goods declined in Feb- 
ruary for the fourth consecutive month and were about 
equal in volume to those held in July, 1937, according to 
dee g ae od estimates of the National Industrial Conference 

ard indexes of manufacturing inventories, released April 
13. Although this downward movement has continued 
almost without interruption since January, 1938, the amount 
of finished goods held by industry was still 9.2% above the 
average for 1936. The Board further explained: 

Inventories of semi-finished goods in the hands of manufacturers ad- 
vanced agin during February for the fourth consecutive month and were 
2.2% higher than they were last October and 11.6% higher than in 1936. 

Raw material stocks rose slightly for the first time since April, 1938, 
and were about 1.4% above the pre-recession level of 1936. 

A comparison of the figures just released with those for the peak stocks 
of 1938 reveals the extent of the liquidation that has occurred during the 
last 13 months covered by the indexes. Raw material stocks have de- 
clined 13.1% since April of last year; semi-finished goods, 9.0% since May; 
and finished goods, 8.9% since January, 1938. 

The following table gives the Conference Board's indexes for these three 
classes of commodity holdings at the end of February, 1939, for the pre- 
ceding month, and for February, 1938. These indexes (1936100) are 
adjusted for seasonal variation. 





Per Cent Change 


| 
Feb., } 





| 1939 Jan., Feh \Jen., 1939, Feb., 1938 
| (Pre- 1939 1938 | to 0 
| téminary)| | Feb., 1939| Feb., 1939 
Raw materials ...---| 1014 | 1012 | 1132 | +02 | —10.4 
Semi-finished goods |} 113.6 111.4 119.0 | +0.2 | —f 2 
Finished goods | 1092 | 1100 118.0 | 07 75 
—— =~... — 
Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Fed- 
eral Reserve districts are shown in the following extracts 
which we give from the “Monthly Reviews” of the Federal 
Reserve Banks of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: 

First (Boston) District 

The Federal Reserve Bank of Boston, in its “Monthly 
Review” dated April 1, states that “general business activity 
in New England during February was maintained at about 
the same level as that which prevailed in January, but was 
considerably higher than in February a year ago, after 
allowances had been made for customary seasonal changes.” 
The Bank also had the following to say, in part: 

Total construction contracts awarded in this district, which dropped 
considerably between December and January, increased sharply during 
February. There were increases in the daily average amount of cotton 
consumed and raw wool consumed, and in boot and shoe production between 
January and February, which were typically seasonal. Car loadings in 
New England for the five-week period ending March 11 were 2.7% larger 
than a year ago, and sales of New England department stores and apparel 


shops in February were 1.6% higher than in February, 1938. ° 
During February raw cotton consumption in New England mills was 
71,898 bales, an amount about 32% larger than in February last year, 


but 3.2% under January consumption. Daily average wool consumption 
in New England mills during February was more than double that of 
February a year ago, and also was larger than in January by 7.6% 

It is estimated that boot and shoe production in New England for 
February was 12,878,000 pairs, an amount 7.6% larger than in January 
and 12.7% over the production of February last year. ° 

In Massachusetts during February the total number of wage- earners 


employed in representative manufacturing establishments was 2.1% higher 
than in January, and an increase of 3.8% occurred in the amount of 
aggregate 
Labor and Industries. 


weekly payrolls, according to the Massachusetts Department of 
These increases were slightly under the average 
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changes between January and February for the 14-year period 1925-1938, 
inclusive. 


Second (New York) District 


“Preliminary evidence indicates that there was little 
change in the general level of business activity in March, 
after consideration of seasonal factors,” said the Federal 
Reserve Bank of New York in presenting, in its “Monthly 
Review” of April 1, its indexes of business activity. “Gains 
in manufacturing failed to reach the usual seasonal propor- 
tions in some lines, but the volume of merchandise distribu- 
tion apparently compared favorably with February,” said 
the Bank, which added: 

Steel mill operations were maintained around 55% to 56% of capacity 
during March, or only slightly above the average for February; ordinarily 
there is a rather pronounced advance. Automobile assemblies were stepped 
up moderately from week to week during March, but although running 
about two-thirds ahead of a year ago, the February-March rise was some- 
what smaller than in most other years. However, reports indicated that 
cotton mill activity was well maintained, despite a shrinkage in the 
volume of new business booked in the latter part of the month; shipments 
of freight by railway showed little change from the February level after 
adjustment for seasonal influences; and electric power generation and 
bituminous coal production were reduced only about as usual. In the 
four weeks ended March 25 department store sales in this district were 
nearly 3% higher than in the corresponding 1938 period, the most favor- 
able year-to-year comparison in a number of months. While the improve- 
ment in year-to-year comparisons in this case was contributed to by the 
declining tendency in sales last year, and by the somewhat earlier date 
of Easter this year than last, the rate of sales appears to have increased 
more than seasonally between February and March. 

In February there was a further moderate recession in business activity, 
after allowance for the usual seasonal factors. The rate of steel ingot 
production increased less than in most other years, automobile assemblies 
were lower than in January, and operations at meat packing plants declined 
more than usual. About the customary seasonal changes occurred in a 
number of industries, including those producing cotton textiles, shoes, 
tobacco products, and electric power. Bituminous coal production con- 
tinued at approximately the January rate, in contrast with the moderate 
decline experienced in many past years, and cement output increased. The 
dollar value of machine tool orders advanced further in February. Except 
for a temporary lull last fall, machine tool orders have been increasing 
sharply since May, 1938, and in February reached the highest level since 
September, 1937. 


(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 























Feb., Dec., Jan., Feb., 
1938 1938 1939 1939 
Industrial Production— 
Si itthiendkbdedssdie dob eas cbuedseenesads 39 80 69 67 
CI n ddtenadecesoddwucsccoesesssenensoss 70 95 86 80p 
DTT nee ckebeneeneed banbnend oes 46 83 84 79 
DEORE THEE 4 n6ue so cbeddpendoddanecasteei« 72 87 82 85 
are oe 65r 79 77 8Op 
Ce Eide cccdtddecccsnncebsocetact 92 88 88 88p 
pO 85 93 Vip 9lp 
ie ttigmddgchseneecos soqeeudnbawesenae 46 71 57 68 
CORE CRs esd dc dive cb des cbtasi 73 101 94 95 
Se GOEIEED ss a eecdoccssceccegancéco cs 55 135 104 106p 
DA sbiscasdicencniahacartestonenanon 95 119 116p 1l4p 
Meat packing ba sks Sos eanesbeu sdbhewsddaben 82 87 84 78 
BOREED TENN cds ccnecescececccasevbens 87 95 87 87 
Employment— 
Employment, manufacturing, United States _.. 90 93 93 92p 
Employee hours, manufacturing, United States. 67 75 74 74p 
Constructton— 
Residential building contracts...............- 25 40 47 4S 
Non-residential building & engineering contracts- 38 112 6Y 67 
Primary Distribution— 
Car loadings, merchandise and miscellaneous. - - - 74 81 79 79 
Car De, Gas cdedee ct eoneoednccsconene 64 79 75 71 
Dott otshkitehs mie btemenntanednate 90 80 71 79 
Pa audndddeccasnbdbdobiebakethsnatnene 64 73 71 64 
Distribution to Consumer— 
Department store sales, United States._.....-..- 83 87 86 R5p 
Department store sales, 2nd District._.....---- 78 81 76 76p 
CR SN GIS 68 oc cde cbbdccdcccsccancs 100 114 111 112p 
OeRSP GR COSCO GNNBEisik nine ctcccccesccséccccs So 100 97 93 
Mail order house sales. _-_.............-..- aibneh 87 95 91 94 
New passenger car registrations — 509ne0peubahe 58r 77 82 79p 
Velocity of Deposits z 
Velocity of demand deposits, gueite New York 
City (1919-25 average—100%)-.-..-.-.------- 62 66 61 60 
Velocity of demand deposits, Vow York City 
(1919-25 average—1007)..-...------.--..- 36 44 36 35 
Prices and Wages z 
General price level (1913 average=100%)--~--.-- 154 155 155 
Cost of living (1913 average—-100%) —-_-.-.---- 148 148 147 
Composite index of wages (1926 averaze— 100 % )- 111 111 111 





r Revised. z Not adjusted for trend. 
Third (Philadelphia) District 


Industrial production in the Third (Philadelphia) Fed- 
eral Reserve District increased more than seasonally from 
January to February, it is stated in the April 1 “Business 
Review” of the Federal Reserve Bank of Philadelphia. 
From the “Review” we also take the following: 

The adjusted index of productive activity rose 1% to 77, a level only 
slightly below the recent high reached in December, and 14% above the 
1938 low last July. The improvement during February reflected gains 
in the output of manufactured goods, particularly of the durable type in 
which the current level of production is nearly 28% above last summer’s 
low. The output of coal and crude oil, on the other hand, declined on a 
seasonally adjusted basis. 

Total construction activity in the district, as measured by contract 
awards, declined sharply in the month and was somewhat below a year 
ago. Despite the declines in each of the first two months of this year, 
however, the value of awards was substantially above early 1938. 

Employment and payrolls in 12 lines of trade and industry increased 1% 
and 3%, respectively, in February, following substantial reductions in 
the previous month . . 

Retail trade increased slightly less than usual from January to February 
and continued below the levels of a year ago. Early data for March, how- 


p Preliminary. 
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improvement in most lines. Aggregate wholesale 
trade increased in February and for the second successive month was 
above the levels of a year earlier. Inventories in both channels of trade 
showed some tendency to accumulate in the month but were substantially 
smaller than in early 1938. 
Fourth (Cleveland) District 

The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Review” dated March 31, reports that “tardiness 
or failure of the usual spring expansion to appear in the 
major industries of this district, and happenings abroad 
which seemed to hold up the making of commitments and 
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ever, indicate seasonal 


placing of orders, have offset favorable developments 
occurring in the four latest weeks. As a result, where 


allowance is made for the fact that an increase is cus- 
tomary in basic production as well as in trade at this season 
of the year, general business has failed to hold to the level 
prevailing at the beginning of 1939.” The Bank further 
states: 

The steel ingot production rate in the week ended March 25 was half a 
point higher than in the same week of February. In the corresponding 
period of other recent years, when the weekly operating rate was much 
higher as well as lower than at present, there was a gain of several points 
in the national rate. Compared with the low level of 1938, the industry 
has made a very favorable showing so far this year, but there is some 
evidence that production has been maintained at a rate slightly in excess 
incoming orders. Finished steel inventories have 
the year in this district, according to 


of the volume of recent 
increased since the beginning of 
reports. 

Automobile production rose each week in March, according to ‘‘Ward’s”’ 
reports. In the latest period assemblies were more than 50% ahead of 
the corresponding period of last year, but they were no greater than in 
mid-January and also below the level of this season of the years 1935 to 
1937. There has been rather a Jarge increase in new car inventories since 
the beginning of the year, and while retail sales improved, in the first 
three weeks of March, the rise from the first quarter low point in some 
section was less than in either 1938 or 1937. Parts plants have had only 
moderate releases this spring, and sheet steel buying has been limited, in 
large part because of the heavy ordering last fall. 

Tire demand was not as great seasonally as expected in early March, 
and employment and payrolls in the rubber industry were down in 
February from January. In contrast with last year, however, the situation 
in the rubber industry is much improved. 

Employment increased about 1% in Ohio and 2% in Pennsylvania in 
February over January, and payrolls were up by slightly larger amounts. 
This was closely in line with seasonal development in Pennsylvania but 
less than seasonal in Ohio. ‘ 

Retail trade reflected this improvement in payrolis, but the gain over 
January was less than seasonal and the adjusted index receded one point. 
In the first half of March dollar sales were larger than in the corre- 
sponding period of last year by approximately 3%. Inventories at depart- 
ment stores increased more than seasonally for the second consecutive 
month. 

Fifth (Richmond) District 


The Federal Reserve Bank of Richmond, in its “Monthly 
Review” of March 31, reported that “trade in February in 
the Fifth District this year was up to seasonal levels and 
materially exceeded that of February last year in all lines 
except retail trade in department and general stores.” The 
Bank further reported: 

Retail sales were in fact somewhat better this year in smaller cities 
and towns, but lower sales in all of the larger cities except Washington 
pulled the district average below the 1938 level. Wholesale 
trade in 206 firms, representing more than a dozen lines, averaged 3% 
above the volume of business in February last year, and retail furniture 
sales were larger than a year earlier in all Fifth District States except 
Maryland. Sales of new automobiles declined in February from January 
sales, a normal development, but exceeded February, 1938, sales by 51%. 
The District of Columbia increased automobile sales by 101% last month 
over February, 1938, sales. Building permits issued in February were 
approximately the same in value as in the corresponding month last year, 
while contracts awarded for construction work in the district totaled 29% 
above the value of contracts awarded in February last year. Textile mills 
continued to operate iast month at substantially the same rate as in 
January, and about 30% above the February, 1938, rate. Production of 
rayon yarn was well maintained last month, and shipments to converters 
were 53% above shipments a year ago. Stocks of rayon yarn held by 
producers at the end of February were 36% lower than on Feb. 28, 1938. 
Bituminous coal production last month slightly exceeded January output 
on a daily basis, and was 24% above output in February last year. 

Sixth (Atlanta) District 

The March 31 “Monthly Review” of the Federal Reserve 
Bank of Atlanta states that “with the exception of con- 
tracts awarded for residential construction, which increased 
about 10% over January, and a small increase in payrolls, 
trade and industrial activity in the Sixth District declined 
somewhat in February.” The following is also from the 
“Review” : 

The seasonally adjusted index of department store sales in February was 
about the same as in January, but wholesale trade declined more than it 
usually does. The rate of textile operations, pig iron and coal production, 
and the total value of construction contracts awarded in February declined 
slightly. In comparison with February, 1938, however, activity in all 
of these lines shows gains, some of them very substantial in amount... . 


The rate of cotton consumption in Alabama, Georgia and Tennessee 
declined 1.0% in February, in contrast to an increase of 2.6% for the 
country. Consumption in this district was 39% greater than a year ago, 


however, which compares favorably with a gain of 32% for the country.... 

In February cotton seed oil mills crushed about half as much seed as 
they did in February last year, and output of principal cotton seed 
products also declined about half. 

Operations in the steel industry in Alabama have been at 72.0% of 
capacity since the first week of February, compared with an average of 
63.5% for January. _— 

February production of coal in Alabama and Tennessee declined 4.7% 
from January, and in the country output declined 4.6%, because of the 
shorter month. In Alabama and Tennessee production was 18.0% larger 
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than a year ago, 
as a whole. 


which compares with a gain of 23.6% for the country 


Seventh (Chicago) District 

From the March 25 “Business Conditions Report” of the 
Federal Reserve Bank of Chicago we take the following 
regarding business conditions in the Seventh District: 

Trends varied during February in industrial output of the Seventh 
District, several production phases recording expansion over the beginning 
month of the year, while others experienced recessions in activity. How- 
ever, as compared with the low levels prevailing at the same time last 


year, current conditions have continued to show much improvement. Indus- 
trial employment and payroll volumes increased less than is usual in 
February over January, but were above a year ago. The wholesale 


distribution of commodities exceeded that of last February; retail trade 
was under the corresponding 1938 volume. 

A steady rise took place through February and into March in primary 
steel production of the Chicago area; in the second week of March, how- 
dropped slightly. Demand for rails kas been a sustaining 
factor in this industry, but buying by the automotive industry has 
remained light. Production of automobiles declined somewhat more than 
seasonally in February, although totaling more than half again as large as 
in the month last year. At steel and malleable casting foundries of the 
district activity continued above that of a year earlier, but new business 
fell off from January and output from steel casting foundries was less 
than in that month. There was also a non-seasonal decline in orders 
booked during February by stove and furnace manufacturers, although 
production and shipments rose in accordance with the usual trend. Build- 
ing construction, as reflected by contracts awarded, showed a small gain 
in February over the preceding month and was more than double that of a 
year ago; the movement of building materials trended downward. In the 
furniture industry, shipments rose more than seasonally, and orders booked 
fell off less than is usual, with both items above the 1929-38 February 
average. Following a substantial expansion in January, activity at district 
paper mills diminished in February, but remained above a year earlier. 

Owing to declines in the metals and vehicles industries in Michigan, 
aggregate employment and payroll volumes in the Seventh District recorded 
less than the usual seasonal increase during February. Nevertheless, th: 
number of workers employed was 5% greater than in the month last year, 
while wage payments were higher than at that time by 15%. oer 

The dollar volume of department store trade was little changed in 
February from that of January; it again failed to equal the year-ago level] 
by 29%. However, this latter trend was reversed in March and in the 
third week of that month sales were running 7% above the corresponding 
1938 week. 


ever, output 


Eighth (St. Louis) District 

In the March 30 review of “Business Conditions” of the 
Federal Reserve Bank of St. Louis it is stated that “Eighth 
District commerce and industry during February and early 
March, while continuing well above a year ago, developed 
moderately recessionary trends as contrasted with the rela- 
tively high rate of activity during the final quarter of 193s 
and January this year.” The monthly review also had the 
following to say: 

In a number of important lines of manufacturing and trade expected 
seasonal expansion failed to appear, or was less pronounced than is ordi- 
narily the case at this time of year. 

Industrial production in February, when consideration is given to the 
usual seasonal variations, fell siightly below January. Relatively the 
greater decline was in durable goods as contrasted with non-durable com- 
modities, but in both categories output was appreciably larger than a 
year ago. At iron and steel plants activities were well sustained, pro- 
duction and shipments being about on a parity with January, but thers 
wus a reduction in incoming business and a moderate decline in backlogs 
of unfilled orders. ‘ 

Manufacturers of glass, fire clay products, plumbing supplies and some 
other building materials reported moderate decreases in production in 
February from the preceding month. 

As was the case in the entire country, production of bituminous coal 
in February at mines in this general area declined in about the usual 
seasonal amount from January, but was 24.9% above output in February 
last year. Lead and zine production by district mines was smaller in 
February than either in January or February, 1938, reflecting main) 
slack demand for the refined metal and lower prices. The steady increase 
in output of crude oil in fields of this district, noted throughout 1938, 
was continued in January and February. 

Distribution of merchandise through both retail and wholesale channels 
in February and the first two weeks in March reflected a considerable 
Gauged by department store sales in the principal 


degree of spottiness. 
cities, the volume of retail trade in February was 5% smaller than in 
January and about 1% less than a year ago; for the two months this 
year an increase of 1% was recorded. 


Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, the 
volume of business in the Ninth District declined in Febru- 
ary and was below February last year. In its “Monthly 
Review” of March 28 the Bank also had the following 
to say: 

All of the indexes were a little below February last year with the excep- 
tion of two important indicators, country lumber sales and miscellaneous 
car loadings, both of which were substantially higher than in February, 
1938. Country lumber sales in February were the highest for that month 
since 1931, and with the exception of January were the highest for any 
month in eight years. . . . 

Department store sales in February were about as large as in February 
last year in the rural sections of the district but were slightly smaller 
than a year ago at the reporting city stores. e 

Business failures in February were fewer in number and somewhat 
smaller in amount than in the preceding month. Compared with February 
last year, the number of failures showed a reduction of one-fourth and 
the amount of liabilities a reduction of five-sixths. The number of non- 
farm real estate foreclosures in January was well below the number in 
the preceding month and less than half as :arge as in January last year. 

Electric power consumption in January was smaller than in December 
but was well above the amount consumed in January, 1938. 

Other business volume indicators that were higher in February, 1939, 
than in February, 1938, were total sales at 418 country lumber yards, 
wholesales of electrical goods, hardware, paper and tobacco. net telephon 
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installations in the Twin City area, car loadings of coal, coke and ore, 
flour production, shipments of flour and linseed products from Minneapolis, 
lumber shipments and the output of gold. Decreases from last year were 
recorded in sales of new passenger cars and trucks in North Dakota, 
wholesales of automotive supplies, groceries, lumber and building materials, 
car loadings of forest products, lumber cut, and the output of copper 
and silver. 
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Tenth (Kansas City) District 


From the March 31 “Monthly Review” of the Federal 
Reserve Bank of Kansas City we take the following regard- 
ing agricultural and business conditions in the Tenth Dis- 
trict during February: 

Construction activity continues the most favorable aspect of the situa- 
tion. Contracts awarded are more than double last year and lumber sales 
are higher. 

Department store sales are about 4% under last year and sales of other 
retail stores are less. Wholesale sales are also slightly lower. 

The amount of moisture received in the district in the last two months 
has been appreciably above normal and the condition of winter wheat 
in many sections is improved. Generally speaking, the outlook for spring 
planting of crops is favorable. 

Livestock receipts continue light and slaughter operations are lower. 
The marketing of wheat and the production of flour are about the same 
as last year, but the amount of corn being sold is substantially smaller. 

Eleventh (Dallas) District 


From the April 1 “Monthly Business Review” of the 
Federal Reserve Bank of Dallas we take the following 
regarding business conditions in the Eleventh District : 

Construction activity in the Eleventh District showed a further counter- 
to-seasonal decline in February, but the value of contracts awarded during 
the month was nearly double that in the corresponding month of 1938 
and the largest for that month of any year since 1931. The daily average 
production of crude petroleum increased about 2% from January to 
February and exceeded the average in February last year by 6%. Drilling 
operations were accelerated during the four weeks ended Feb. 25, with well 
completions during the period moderately larger than a year ago. Daily 
average sales of department stores increased less than seasonally in 
February last year. The business of independent retail firms and the 
distribution of merchandise through wholesale channels showed slight gains 
as compared with February, 1938. 


Twelfth (San Francisco) District 


“Although there was a slight dip in Twelfth (San Fran- 
cisco) Federal Reserve District production and trade dur- 
ing February, business in this region appears to be marking 
time following a considerable expansion in the second half 
of 1938,” said the San Francisco Federal Reserve Bank in 
its “Business Conditions” of March 31. The Bank in its fur- 
ther observations stated, in part: 

After a sharp rise in value of residential building permits in January, 
the seasonally adjusted index for February fell back to the December 
level when it was 52% of the 1923-25 average. Non-residental construc- 
tion initiated during February remained at about the level of the preceding 
month, and was the same as a year earlier. 

District lumber output, which advanced sharply in December and 
January after allowance for seasonal influences, declined in February. 
New orders received by mills in that month were about 20% below the 
December level, but appear to have increased considerably in March. 
Cement production also declined during February, and small reductions 
in automobile assemblies, rubber tire and tube production, petroleum 
refining, copper mining and smelting operations, and meat packing took 
place. Activity at district aircraft plants continued at recent high levels, 
and steel, furniture, and pulp and paper production remained at about 
the levels of the preceding month. 

Retail sales decreased in February, after allowance for seasonal influ- 
ences. For the third successive month this Bank’s adjusted index of value 
of district department store sales declined slightly. Apparel and furniture 
store sales were also lower than in January, while the number of new 
automobiles sold declined although some expansion is usual in February. 

Prices paid farmers for their products have continued at low levels, and 
further reduction in cash receipts in February resulted in Twelfth District 
farmers receiving 6% less income than a year earlier. 

oe 
Weekly Report of Lumber Movement: Week Ended 
April 8, 1939 

The lumber industry during the week ended April 8, 1939, 
stood at 62% of the 1929 weekly average of production and 
64% of average 1929 shipments. Production was about 61% 
of the corresponding week of 1929; shipments, about 60% 
of that week’s shipments; new orders, about 67% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills. Reported shipments were 10% less and production 
4% greater than in the preceding week. Reported new 
orders were about the same. New business exceeded that 
of the corresponding week of 1938 by 44%. Reported pro- 
duction was 12% above and shipments were 22% above 
last year’s week. For softwoods, production, shipments and 
new orders were, respectively, 13% greater, 21% greater 
and 43% greater than in corresponding week of 1938. New 
business (hardwoods and softwoods) was 9% above pro- 
duction, and shipments were 0.1% above output in the week 
ended April 8. Reported production for the 14 weeks of 
the year to date was 16% above corresponding weeks of 
1938; shipments were 11% above the shipments, and new 
orders were 9% above the orders of the 1938 period. New 
business for the 14 weeks of 1939 was 11% above output; 
shipments were 11% above. The Association further 
reported : 

During the week ended April 8, 1939, 512 mills produced 201,905,000 
feet of softwoods and hardwoods combined; shipped 202,280,000 feet; 
booked orders of 220,177,000 feet. Revised figures for the preceding week 
were: Mills, 541; production, 194,298,000 feet; shipments, 225,225,000 
feet; orders, 221,754,000 feet. 
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All regions except California Redwood and Northern Hardwood reported 
new orders above production in the week ended April 8, 1939. All except 
Southern Pine, West Coast and Northern Hardwood reported shipments 
above output. All regions reported orders above those of corresponding 
week of 1938 except California Redwood. All but Southern Cypress 
reported shipments above last year. All but Cypress, Northern Pine, 
Southern Hardwood and Northern Hardwood reported production above 
the 1938 week. 

Lumber orders reported for the week ended April 8, 1939, by 431 soft- 
wood mills totaled 211,166,000 feet, or 9% above the production of the 
same mills. Shipments as reported for the same week were 193,118,000 
feet, or 0.5% below production. Production was 194,022,000 feet. 

Reports from 99 hardwood mills give new business as 9,011,000 feet, 
or 14% above production. Shipments as reported for the same week 
were 9,162,000 feet, or 16% above production. Production was 7,883,000 
feet. 

Identical Mill Reports 

Last week’s production of 420 identical softwood mills was 192,775,000 
feet, and a year ago it was 170,426,000 feet; shipments were, respectively, 
191,392,000 feet and 158,390,000 feet, and orders received, 209,465,000 
feet and 146,751,000 feet. In the case of hardwoods, 85 identical mills 
reported production last week and a year ago 6,128,000 feet and 7,658,000 
feet; shipments, 7,819,000 feet and 4,589,000 feet, and orders, 7,343,000 
feet and 4,132,000 feet. 

———_ 


Automobile Financing in February 

The dollar volume of retail financing for February, 1939 
for the 456 organizations amounted to $81,914,862, an 
increase of 0.2% when compared with January, 1939; an 
increase of 17.7% as compared with February, 1938; and a 
decrease of 21.3% as compared with February, 1937. The 
volume of wholesale financing for February, 1939 amounted 
to $128,377,086, a decrease of 7.6% when compared with 
January, 1939; an increase of 75.5% compared with February, 
a and an increase of 0.8% as compared with February, 
1937. 

The volume of retail automobile receivables outstanding 
at the end of February, 1939, as reported by the 224 or- 
ganizations, amounted to $691,191,242. hese 224 or- 
ganizations accounted for 93.8% of the total volume of retail 
financing ($81,914,662) reported for that month by the 456 
organizations. 

Figures of automobile financing for the month of January 
were published in the March 25 issue of the ‘‘Chronicle,” 


page 1716. 

“The following tabulations show the volume of financing 
for the month of February, 1939, 1938 and 1937, and the 
amount of automobile receivables outstanding at the close of 
each month, January, 1938 to February, 1939, inclusive. 
The figures are as reported to the Bureau of the Census of the 
Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 

















Retatl Financing 
Wholesale 
| Financ- Used and 
Year | ing Total New Cars Unclassified Cars 
and | Volume — — 
Month in | Volume | Volume Volume 
| Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
| Dollars Dollars Dollars 
1939— } - 
January - ---| 138,899; 206,239 81,751 67,312) 42,573| 138,927| 39,179 
February “ 128 ,377| b209,512 81,914 66,364) 42,157) 143,148) 39,758 
Total 2 montbs | 
ended Feb _ - 267,276) 415,751 163,666' 133,676) 84,730| 282,075) 78,937 
1938 - 
January — 81,069) 175,292 68 ,669 53,816) 34,141) 121,476) 34,528 
February - - | 73,135) 180,953 69,592 53,716) 34,224| 127,237) 35,369 


Total 2 months } | 
y | 138,262) 107,532) 68,365) 248,713) 69,897 


ended Feb --| 154,205) 356,245 
|——_|__—__|— 
1937— | 
January : 158,936) 264,751) 107,537) 109,568) 63,665) 155,183) 43,872 





February _-- _| 127,388| 264,707! 104,064 98,313) 57,612) 166,394) 46,452 








Total 2 months 
ended Feb___! 286,324! 529,458! 211,601' 207,881'121,277| 321,577! 90,324 


a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 31.7% were new cars, 67.8% were used cars, and 0.5% unclassified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 














1939 1938 1939 1938 
$ $ 3 % 
January.... 696,959,547 1,064,815,488|July...-... -.....-- 838,516,497 
February... 691,191,242 1,012,305,493)August..... -...-..-- 806,713,720 
DEsscsse scadeuda 967,096,723|September.. -........ 765,892,109 
SEEixtdach ‘sisosbna 932,526,760) October.... -...---. 721,982,338 
nc niaas. _cadiinminag 904,154,673) November... -....... 710,882,434 
it cueien’' apenelnnn 867,737.238' December... §# .-.......-- 706 847,563 
=.” 


Export Sales of Wheat and Flour from July 1 to April 1 
Totaled 101,300,000 Bushels, Reports Department 
of Agriculture 

Sales of wheat and flour for export totaled approximately 
101,300,000 bushels from July 1, 1938, to April 1, 1939, of 
which about 79,000,000 bushels have been exported, the 
Marketing and Marketing Agreements Division of the De- 
partment of Agriculture announced on April 13. Of the 
total sales for export, the sale of approximately 77,000,000 
bushels has been assisted by the Federal export program. 
Sales of wheat represent about 82% of the 101,300,000- 
bushel total, and sales of flour, about 18%. In noting this 
the Department of Agriculture on April 15 added: 

The sales of wheat for export by the Federal Surplus Commodities Corpo- 
ration under the Federal program have totaled about 62,900,000 bushels, 
and an indemnity has been paid on the export of approximately 14,500,000 
bushels of wheat in the form of flour. Sales included approximately 
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764,000 bushels of wheat and wheat products to the American Red Cross 
and other American relief agencies for export to Spain and China. 

At the same time the Department made public the destination of 
41,026,821 bushels of wheat sold under the export program and the 
destination of about 14,500,000 bushels of wheat which was exported as 
flour. This combined total of about 55,500,000 bushels is part of the 
approximately 77,000,000 bushels the sale of which has been assisted by 


the export program. 
— 


Stability in Domestic Demand for Farm Products Seen 
by Bureau of Agricultural Economics 

The Bureau of Agricultural Economics, United States 
Department of Agriculture, said on April 15 that while 
developments during the past month would delay—and 
might even prevent—the anticipated moderate spring im- 
provement in domestic demand for farm products, “pros- 
pects still are for a year of relative stability in domestic 
demand conditions if there is no general European war.” 
An announcement in the matter further said: 

Prices of farm products declined slightly in the first quarter of this 
year, but income from marketings plus Government payments was not 
much less than in the first quarter of 1938. The Bureau added that 
income from farm marketings in March was larger than in February, 
whereas the usual trend of income is downward from February through 
March and April. The increase in March was attributed “primarily to 
larger returns from marketings of livestock and livestock products.” 

The Bureau said there was little change during the past month in 
factors affecting the current domestic demand for farm products. ‘‘Pre- 
liminary evidence indicates there was little change in the general level 
of business activity in March. . Retail sales in general have been 
rather favorable. Most of the specific lines of industrial pro- 
duction have been moving in line with general expectations. . . . 
Textile mill activity has been well maintained. Changes in most 
of the other non-durable goods industries in recent weeks have been 
seasonal in character.” 

—_—_—_—>—__——_ 


Argentine Corn Crop Estimated at 213,000,000 Bushels 
—Current Harvest Is Above Last Season But 38% 
Below Average 


The first official estimate of the corn crop now being 
harvested in Argentina is for a harvest of only 213,000,000 
bushels, it was announced on April 18 by the United States 
Department of Agriculture. While considerably larger than 
the very low crop of 174,000,000 bushels harvested last season 
(1937-38) it is still 38% below the average of 346,000,000 
bushels for the five years ended with 1936-37, the Depart- 
ment explained. It was further stated: 

The smali crop is attributed to drought and delayed planting early in the 

season, to continued drought and considerable insect damage during the 
summer months, and to damage in some of the important producing regions 
more recently by the army worm and frost. 
» Because of these factors the actual area planted for the 1938-39 crop 
amounted to only 13,096,000 acres compared with 15,318,000 acres in 
1937-38 and with the average of 16,566,000 acres for the five years ended 
with 1936-37. Also as a result of these factors the area harvested this year 
is not expected to exceed 8,649,000 acres compared with 7,308,000 acres 
last year and with the five-year average of 11,641,000 acres. Indicated 
abandonment this season 1s about 34% compared with 52% in 1937-38 and 
with the average of 30%. 

The statistical position of corn in Argentina may be shown as follows: 
April 1, 1939, carryover stocks about 10,000,000 bushels; new crop, 213.- 
000,000 bushels; total supply, 223,000,000 bushels. Since approximately 
61,000,000 bushels will be needed for home utilization, the amount available 
for export and carryover will be around 162,000,000 bushels. 


-— 
—_— 


1,021,369 Short Tons of Sugar Received from Off Shore 
Areas During First Three Months of 1939 


The Sugar Division of the United States Department of 
Agriculture on April 5 issued its third monthly report on 
the status of the 1939 sugar quotas for the various sugar- 
producing areas supplying the United States market. The 
sum of these quotas represents the quantity of sugar esti- 
mated, under the Sugar Act of 1937, to be required to meet 
consumers’ needs during the current year. The report 
shows that the quantity of sugar charged against the quotas 
for all offshore areas, including the full-duty countries, 
during the first three months of the year, amounted to 
1,021,369 short tons, raw value. For the corresponding 
period last year charges against the offshore areas totaled 
1,145,673 tons, said an announcement by the Agriculture 
Department, which also said: 

The report includes sugar from all areas recorded as entered or certified 
for entry before April 1, 1939. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit 
on April 1, 1939. The figures are subject to change after final outturn 
weight and polarization data for all importations are available. 

There were 102,184 short tons of sugar, raw value, charged against the 
quota for the mainland cane area and 76,671 tons, against that for the 
continental sugar beet area during January and February this year. Data 
for March are not yet available. 

The quantities charged against the offshore areas during the first three 
months of the year and the balances remaining are as follows: 

(Tons of 2,000 Pounds—96 Degrees) 























1939 Sugar Quotas Amounts 
Area Established Under Charged Balance 
the Latest Against Remaining 
Regulations Quotas 

Cit hike hon aa shhureh bed 1,932,343 246,190 1,686,153 
ETS Re TS RET OT 1,041,023 204,044 836,979 
PE Nitin cn chidsetbniainede 806 ,642 439,850 366.792 
Hawaii Diet eee teneamavewe tones 948,218 127,689 820,529 
Virgin Islands _--._--..........- 9,013 0 9,013 
Foreign countries other than Cuba. 26,701 3,596 23,105 
oo Lae an 4.763.940 1.021.369 3.742.571 
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Direct-consumption sugar is included in the above amounts charged 
against the various quotas, since quota for such sugar is included in the 
total sugar quota for each area. The following tabulation indicates the 
1939 direct-consumption sugar quotas and charges against such quotas 
during January, February and March, showing separately sugar polarizing 
99.8 degrees and above and sugar polarizing less than 99.8 degrees. The 
last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based 
on reports of the outturn weight and polarization for each cargo of 
direct-consumption sugar entered against the quotas. 

In Short Tons—96 Degree Equivalent) 





























Quantity Ch'g'd Against Quota 
1939 Sugar Sugar Total Balance 
Area Quota Polarizing Polarizing Charges Remaining 
99.8 Degrees Less Than 
and Above 99.8 Degrees 

Cuba. in -| 375,000 27,807 1,475 29,282 345,718 
Puerto Rico - 126,033 45,666 7,680 53,346 72,687 
Hawaili_----.- 29,616 1,926 92 2,018 27,598 
Philippines - - . 80,214 9,982 1,419 11,401 68,813 
Total 610.863 85,381 10,666 96.047 514,816 





Quotas for Full-Duty Countries 

The 3,596 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is tne total of charges made during the first 
three months of the year against the quotas for the individual full-duty 
countries. The following table shows, in pounds, the 1939 quotas for those 
countries, the amounts charged against the quotas during January, Febru- 
ary and March, and the amounts which may be admitted during the 
remainder of the year: 























Charged 

Area 1939 Quota Against Balance 
uota * Remaining 

(Pounds) (Pounds) (Pounds) 
China and Hongkong-_-.-......-.--- 308,191 114,595 193,596 
ES ES Ea 226,114 226,114 0 
Guatemala - 7 -demateae 358,238 358,238 0 
DS dusidhn tse ktdaciadecudes 6,452,184 103,262 6,348,922 
i Ee eee eer 11,888,543 5,994,251 5,894,292 
United Kingdom Lemania “oe. 375,102 375,102 0 
Quotas not used to date_x___-.---- 33,293,628 0 33,293,628 
Unallotted reserve _........------ 500,000 20,528 479,472 
Total. 53,402,000 7,192,090 46,209,910 





* In accordance with Section 212 of the Sugar Act of 1937, the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have notg 
beeu coarged against the quota for that country. = 

x Argentina, 15,592; Australia, 218; Belgium, 314,817; Brazil, 1,280; British 
Malaya, 28; Canada, 603,520; Colombia, 286; Costa Rica, 22,033; Czechoslovakia, 
281,649; Dominican Republic, 7,133,147; Dutch West Indies, 7; France, 187; Ger- 
many, 125; Haiti, Republic of, 985,833; Honduras, 3,671,753; Italy, 1,874; Japan, 
4,288: Netherlands, 233,046; Nicaragua, 10,933,214; Salvador, 8,780,522; Vene- 
zuela, 310,209. Three hundred fifty-four pounds have been imported from Sweden, 
1,288 pounds from France, 30 pounds from Chile, 1,880 pounds from Dominican 
Republic, and 153 pounds from Venezuela, but under the provisions of Section 212 
of the Sugar Act, referred to in footnote *, these importations have not been charged 
against the quota for foreign countries other than Cuba. 
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World Per Capita Consumption of Sugar in Year 
Ended Aug. 31, 1938 Decreased 3.7% from Previous 
Year 

World per capita consumption of sugar during the year 
ending Aug. 31, 1938, amounted to 31.1 pounds as compared 

with 32.3 pounds in the previous year, a decrease of 1.2 

pounds, or 3.7%, according to a survey made by the statis- 





tical department of Lamborn & Co., New York. The an- 
nouncement further said: 
Ten years ago the per capita consumption was 30 pounds. Since then 


it fell to 27.7 pounds in 1933, and then steadily climbed to its peak of 
32.3 pounds in 1937. In 1938 world per capita consumption receded for 
the first time since 1933. 

The Lamborn figures follow: 




















World Per Capita 

World Consumption * Consumption 

Year Population (in Long Tons, (in Pounds, 

Raw Sugar) Raw Sugar) 
Sa 2,134,000,000 29,647,000 31.1 
_ peers z 2,115,800,000 30,549,000 32.3 
RE. ccm doauidine husce eas awe 2,095,000 ,000 29,231,000 31.3 
, aes 2,077 ,000,000 27,188,000 29.3 
SNA hae db webs A deed oc dalés 2,057 800,000 26,287,000 28.6 
ere rere 2,041 ,600,000 26,193,000 27.7 
is «noes 2,024,500,000 26,724,000 29.6 
PGE GaU 60 tacbessss cates 2,012,800,000 27,125,000 30.2 
Dh ike abit Lbbicwits wher oes 1,992,500,000 26,374,000 29.7 
ee ae 1,962 000,000 26,967,000 30.8 
1928 1,948 526.000 26.098 ,000 30.0 

* Crop year ending Aug. 31. 
——<$—<a——__—_ 


Statement of Sugar Statistics of Department of Agri- 
culture for Two Months of 1939—Deliveries Below 
Year Ago 

The Sugar Division of the Department of Agriculture on 

April 4 issued its monthly statistical statement covering 

the first two months of 1989, consolidating reports obtained 

from cane sugar refineries, beet sugar processors, importers 
and others. Total deliveries of sugar during January and 

February, 1939, amounted to 690,414 short tons, raw value, 

compared with 847,711 tons during the corresponding period 

last year. Distribution of sugar in continental United 

States during January and February, 1989, in short tons, 

raw value, was as follows: 


Raw Sugar by Refiners (Table 1) ---------- nin Ghegehne Sethe Sneoteees sam 1,289 
Refined Sugar by Refiners (Table 2, less exports) - - - .---------.--------- 543,023 
Best Guser. Procemerns (Table 2) . . .  - 222.2046. 22 2- ncccc een e ec cccccce 76,671 
Importers of Direct Consumption Sugar (Table 3)...... .-------------- 50,679 
Mainiand Cane Mills for Direct Consumption (Table 4) - .-.-...-...--..-- 18,752 

esivnsidited when ebdatn «Udine eden «the 690,414 


PE tdhibnh em autiaotane ache 2 

The distribution of sugar for local consumption in the Territory of 
Hawaii for January and February, 1939, was 2,529 tons, and for Puerto 
Rico it was 5,592 tons (Table 5). 
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Stocks of sugar on hand Feb. 28, in short tons, raw value, were as 
follows. (Not including raws for processing held by importers other than 
refiners, nor stocks of sugar held by mainland cane factories.) : 














1939 1938 
Rr Ses er Eg at ie __...| 288,304 181,542 
Dice eg eae 2s 369.457 374,344 
Importers’ direct-consumption sugar___________ 80,754 84,688 
eid a Newt ot es LE GS Ms 738,515 640,574 





In addition to the above stocks, beet sugar factories had 1,338,163 
short tons of sugar, raw value, for marketing against the 1939 quota of 
1,566,719 tons, compared with stocks of 958,611 tons last year. 

The data were obtained in the administration of the Sugar Act of 1937, 
approved Sept. 1, 1937, which requires the Secretary of Agriculture to 
determine consumption requirements, and to establish quotas for the 
various sugar-producing areas supplying the United States market. The 
statement of charges against the 1939 sugar quotas during January and 
February was made public on March 10. (This statement given in 
“Chronicle” of April 1, page 1989.) 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
FEBRUARY, 1939 

(In Short Tons, Raw Sugar Value) 





























Stocks on Deliveries Lost |Stocks on 
Source of Supply Jan. 1, | Receipts | Meltings| for Direct |by Fire,| Feb. 28, 
1939 Consumption| &c. 1939 

re 10,136| 227,517 95,442 398 0 141,813 
IE iat’ atc eam ae 22,299 78,446 90,037 571 0 10,137 
Puerto Rico ------- 112,400} 114,755) 181,572 180 0 45,403 
Philippines - ..-_-.--- 23,500 94,855 95,902 116 0 22,337 
Continental . - - .- -- 88,223 83,456) 105,050 24 0 66,605 
Virgin Islands - - . - - 0 0 0 0 0 0 
Other countries - _ _ - 13,766 3,320 15.077 0 0 2,009 
Misc.(sweepings,&c) 0 100 100 0 0 0 
: a eee 270,324| 602,449! 583,180 1,289 0 288,304 





Compiled in the Sugar Division, from reports submitted on Forms SS-15A by 
sugar refineries. 

TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-FEBRUARY, 1939 

(In Short Tons, Raw Sugar Value) 





Domestic Beet 





Refineries a Factories 
Initial stocks of refined, Jan. 1, 1939__....._--- 358,137 1,355,463 
0 a ere, ee eee ae 565,461 59,371 
BEA a, A NE 4 a EM b554,141 c76,671 
Final stocks of refined, Feb. 28, 1939______- 369,457 1,338,163 





Compiled by the Sugar Division, from reports submitted on Forms 8S-16A and 
SS-11C by the sugar refineries and beet sugar factories. 

a The refineries’ figures are converted to raw value by using the factor 1.060259, 
which is the ratio of metlings of raw sugar to refined sugar produced during the years 
1937 and 1938. 

b Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 11,118 short tons, raw 
value, during January ahd February, 1939. 

c Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 

















TABLE 3—STOCKS, RFCEIPTS, AND DELIVERIES OF DIRECT 
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY- 
FEBRUARY, 1939 

(In Short Tons, Raw Sugar Value) 
Stocks on Delivertes Stocks on 
Source of Supply Jan. 1, Receipts or Feb. 28, 
1939 Usage 1939 

0 neeeeed 66,418 20,980 25,994 a61,404 

a 0 1,123 1,123 0 

Puerto Rico. -- ~~ a7,787 21,095 16,711 12,171 

Philippines... - 6,994 5,841 5,928 6,907 

SRP SE ae 0 0 0 0 

China and Hongkong - - - - -- - -- 0 60 60 0 

Other foreign areas__....___-_. 878 257 863 272 

— 0 ae we 2 82.077 49.3°6 50.679 80.754 

















Compiled in the Sugar Division from reports and information submitted on Form: 
8S-15B and SS-3 by importers and distributors of direct-consumption sugar. 
a Includes sugar in bond and in customs’ custody and control. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR BY MAIN- 
LAND CANE MILLS 
Deliveries of direct-consumption sugar by Louisiana and Florida mills, on the 
basis of incomplete reports, amounted 18,752 short tons, raw value, during January 
and February, 1939. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY- 
FEBRUARY, 1939 


2,529 


Territory of Hawali-_--_-.-.--- - 
5,592 


Puerto Rico_-_. 





Germany Now Leads World in Production of Beet 
Sugar, According to New York Coffee & Sugar 
Exchange 
The New York Coffee and Sugar Exchange, Inc. announced 
on April 19 that with the annexation of Czechoslovakia, 
Greater Germany takes the lead as the world’s largest 
producer of beet sugar. This is interesting, the Exchange 
added, in view of the historical record showing that the first 
beet sugar factory was erected in 1801 on Crown Land at 
Cunern in Silesia with the aid of Frederick Wilhelm III of 
Prussia. Production in the area now under German control 
totaled 3,100,000 metric tons in 1937-38 and 2,677,000 tons 
last season. Only Russia, for which accruate statistics are 
lacking, approaches this yield. Russia is estimated to have 
produced 2,500,000 two years ago and 2,300,000 tons last 
season. 
—— 

Beet Sugar Production in United Kingdom During 
1938-39 Decreased 23.7% from Previous Year 
Beet sugar production in the United Kingdom during 
1938-39 fell to the lowest figure in seven years according to 
Lamborn & Co., New York, who report that the current 
season’s Outturn totaled 319,000 long tons, raw value, as 
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contrasted with 418,000 tons in the previous year, a reduc- 
tion of 99,000 tons or approximately 23.7%. In 1931-32, 
the crop amounted to 279,000 tons. The firm’s announce- 
ment added: 


The reduced crop was due to poor weather conditions during the growing 
season. The sugar beet plantings during 1938-39 aggregated 329,878 acres 
as against 313,429 acres in the previous year, but the yield of sugar per 
acre averaged only .967 tons as against 1.334 tons in the 1937-38 season. 

Plantings for the coming 1939-40 crop are placed at 346,000 acres, an 
increase of 10,172 acres or approximately 3% when compared with the 
1938-39 crop, according to F. O. Licht, the European sugar statistical 
authority. 

The United Kingdom, ranking next to the United States as the largest 
importing country of the world, consumed 2,318,235 long tons of sugar 
during 1938 according to Lamborn & Co. Of this quantity, the home- 
grown sugars accounted for approximately 13.7%. In 1937, home grown 
sugars accounted for 21% of the consumption. 


- — 
— 





February Sugar Exports from Java Increased 45,777 
Tons Above Year Ago 


Exports of sugar from Java during the month of February, 
1939 amounted to 95,959 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers, an 
increase of 45,777 tons compared with the same month a 
year ago. During the first 11 months of the crop year 
(running from April, 1938 to March, 1939) exports were 
1,060,821 tons compared with 933,008 tons during the cor- 
responding period of 1937-38, an increase of 127,813 tons. 
The firm further announced: 

Production during the 1938 campaign amounted to 1,376,824 tons com- 
pared to 1,392,151 tons produced during 1937, a decrease of 15,327 tons. 

Sugar stocks in Java on March 1, 1939 were 330,338 tons, the com- 
parative figure for 1938 being 401,598 tons. 


-— 
ae a 


Petroleum and Its Products—-Texas Hears Operators 
on Allowables—Daily Average Crude Output Again 
Up—Crude Prices Advanced in Several Areas— 
Richberg Optimistic on Mexico 

Protests made by several groups of operators at the Mon- 
day meeting of the Texas Railroad Commission to consider 
the May allowable for the Lone Star State brought about 
extended hearings at the week-end to bring about adjust- 
ments in various fields to cope with the objections mail at 
the State-wide meeting on April 17. 

Ir announcing that he favored an inclusive order, covering 
May and June, Commissioner E. O. Thompson pointed out 
that ‘“‘we have been drilling lots of oil wells. Of course, the 
more weils we drill, the lower must be the allowable per well. 
Shortly, we will have so many wells that to give each well 
the bare marginal,a:lowable will take up the entire market 
demand. 

“Our sole duty is to prevent actual physical waste of oil 
and gas in its production,” he continued. ‘‘Where are we 
going to get the additional market for the oil coming from 
the new wells being drilled by 1,050 rigs running now in 
Texas? If a person were manufacturing a product, he would 
look out for a market before he built more plant facilities. 
I am wondering if it might not be wise for oii operators to 
check into the marketability before drilling new wells.” 

Under the 6-day production week schedule in effect on 
April 14, the Texas quota was 1,453,304 barrels daily, the 
Commission’s record disclosed. The Bureau of Mine’s esti- 
mate of the May market demand for Texas crude oil is 
1,406,10U barrels daily, against the April estimate of 1,412,- 
700 barrels daily. Nominations to purchase Texas crude oil 
during May, filed with the Railroad Commission, totaled 
1,576,600 barrels daily. 

Texas again played the leading part in a sharp upturn in 
daily average crude oil production, the total for the second 
week of April rising 50,600 barrels to a 3,494,500-barrel 
figure, according to the mid-week report of the American 
Petrole: m Institute. Since this is around 60,000 barrels a 
day higher than the April estimate of the Bureau of Mines of 
3,434,000 barrels daily, oil men expect to see a rising trend 
develop in crude oil inventories. 

With the 6-day production week in effect since April 1, 
Texas output again climbed sharply during the April 15 
week. Production in the Lone Star State rose some 44,000 
barrels to a daily average of 1,435,150 barrels. Kansas 
showed a gain of 16,150 barrels in rising to a daily average 
of 169,950 barrels with California’s daily aver of 628,200 
barrels representing an increase of 1,200 barrels. Sharpest 
decline was shown by Oklahoma producers, who cut down 
their daily average output by 15,750 barreis to 436,500 
barrels. Louisiana was off 1,000 barrels to 264,850 barrels. 

A decline of 345,000 barrels in inventories of domestic and 
foreign petroleum held in the United States during the second 
week of April was reported by the United States Bureau of 
Mines which disclosed that stocks had dropped to 275,774,000 
barrels on April 13. The decline was comprised of a drop of 
407 ,000 barrels in holdings of domestic crude oil which was 
offset in part by a gain of 62,000 barrels in stocks of foreign 
crude oil. 

The Central Committee on Public Relations of the Ameri- 
ean Petroleum Institute, meeting at French Lick, Ind., on 
April 15 and 16 at the French Lick Springs Hotel, approved 
a resolution holding that promotion of satisfactory dealer 
relationships is essential to ‘‘sound public relatione’’ for the 

troleum industry. Daniel T. Pierce, of the Sinclair Re- 
ining Co., was appointed chairman of a sub-committee on 

dealer relations which was authorized to work with the 13 
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regional public relations committees in studying the entire 
problem of dealer relations, making recommendations for 
maintaining satisfactory dealer relations and reporting both 
findings and recommendations for widespread distribution 
within the industry. ; ' : 

There were several scattered price advances in crude oil 
prices, first of which was a 10-cent a barrel to 88 cents boost 
posted for Kent and Allegan County grade crudes in Michigan 
on Tuesday. The following day saw a 4-cent a barrel ad- 
vance in the price of Shreveport field crude develop as Caddo 
Crude Oil and the Lion Oil Refining companies posted a 
price of $1.05 a barrel. Advances of from 5 to 7 cents a 
barrel were posted Wednesday in central Michigan fields, 
prices rising to 89 to 97 cents. P4f. 

Charging that there is ‘no emergency in oil,” E. O. Thomp- 
son, Chairman of the Interstate Oil Compact Commission, 
told the members of the National Petroleum Association at 
its semi-annual meeting in Washington on April 15 that 
“State set-ups’ are far superior toWashington control. There 
is no such thing as a “little Federal control,” he held. First, 
he pointed out, comes studies and reports, followed by a 
“Jittle’’ assistanee to the States. This is then followed by a 
“little insistence” and then dictation, then regulation, then 
complete nationalization and government ownership and 
control. 

Donald R. Richberg, speaking at the same meeting, took 
rather an optimistic view of the Mexican expropriation 
tangle. In discussing the problem brought about by the 
early 1938 seizure of the properties of American and British 
oil properties by the Cardenas Administration, he said that 
there was no basis for assuming his recent return to Wash- 
ing was a “polite way of ending negotiations.” He stressed 
that his recent series of conversations with President Car- 
denas were carried on in an “atmosphere of friendliness.” 

At the time of his recent trip to Mexico City to discuss 
the problem with President Cardenas, Mr. Richberg spoke 
as the representative of the Standard Oil Co. (N.J.), Stand- 
ard Oil of California and British interests. Since returning, 
he stated, it has been necessary “‘to combat in various ways 
the private and public activities of those whom I ean only 
describe as influential persons, in and outside the United 
States, who are exceedingly anxious to prevent an amicable 
settlement of controversies with Mexico.”’ 

An Associated Press dispatch from Mexico City, dated 
April 19, disclosed that Mexico had completed another barter 
deal with Italy which called for the exchange of an estimated 
$2,500,000 of petroleum for rayon yarnand machinery. The 
dispatch said that shipments are to start in June at the rate 
of 30,000 tons a month, the oil to be loaded in Italian ships 
at Minatitlan and Tampico. The move was interpreted as 
a blow at American, Japanese and Dutch shippers of rayon 
yarn to Mexico. 

Senators Borah and Gillette, of Idaho, on April 18, in- 
troduced a bill in the United States Senate which would 
separate the transportation of oil by interstate pipe lines 
from other operations in the petroleum industry. In sub- 
mitting the bill before the Senate, the two Idaho statemen 
explained that its purpose was to place the transportation 
of crude petroleum and its products on an equal basis for all 
within the industry, to prevent monopoly and to protect the 
customer. Senator Borah pointed out in this connection 
that approximately 87% of the business of the petroleum 
industry was in the hands of 5% of the refining companies 
whose total assets total approximately $9,000,000,000. 

Preliminary action for a broad study of the petroleum 
industry was taken April 20 when the temporary National 
Economie Committee sent out lengthy questionnaires to 40 
members of the industry for information on the economic 
problems faced by the industry, the returns to be in by May 
22. The data will be used at the forthcoming meetings of 
~ committee which are scheduled to be held some time in 

une. 

Price changes follow: 

April 18—Crude prices for Kent and Aegan County, Muich., grades 
were raised 10 cents a barrel to 88 cents. 

April 19—Crude prices in the Shreveport field were advanced 4 cents a 
barrel to $1.05 by the Caddo Oil and Lion Oil Refining companies. 

April 20—Advances of from 5 to 7 cents a barrel were posted in central 
Michigan fields, prices advancing to 89 to 97 cents a barrel. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I, degrees are not shown) 


SI Sia danteccatensseseoed $2.00 ; Eldorado, Ark., 40............... $1.05 
Lima (Ohio Oil Co.).............. 1.25| Rusk, Texas, 40 and over.._..____ 1.05 
SEES Ca 5 SS aaa 1,02 
i hniineusiecdbescoseunee 1.25 | Michigan crude__................ .789 
Western Kentucky............... 1.20} Sunburst, Mont............._._. 1,22 
Mid-Cont’t, Okla., 40 and above.. 1.10] Huntington, Calif., 30 and over... 1. 

Rodessa, Ark., 40 and above...... 1.25 | Kettleman Hilis, 39 and over______ 1,24 
Smackover, Ark., 24 and over..... -75| Petrolia, Canada. ............... 2.15 


REFINED PRODUCTS—MIXED SENTIMENT EVIDENT IN IN- 

DUSTRY—RECORD EXPANSION IN REFINING OFFSETS 

' MID-CONTINENT STRENGTH—TANKER STRIKE BOLSTERS 
FUEL MARKET—1939-1940 FUEL OIL PRICES LOWER 


Mixed sentiment ruled in the refined products branch of 
the petroleum industry during the second week of April when 
a gain of almost 5 points in refining operations upset the 
statistical “‘apple-cart’’ and offset to a marked degree the 
optimism caused by another advance in the mid-continent 
bulk gasoline market. 

The 4.9 point increase in refinery operations, which lifted 
the total to 81.5% of capacity, was accompanied by a jump 
of 185,000 barrels in daily average runs of crude ‘oil to stills 
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which totaled 3,330,000 barrels for the April 13 week, ac- 
cording to the American Petroleum Institute. This is about 
200,000 barrels above the level held sound by the industry’s 
economists. ae 

The sharp expansion in refining activities also was reflected 
in a contra-seasonal gain in stocks of finished and unfinished 
gasoline which rose 458,000 barrels to hit an aggregate of 
87,071,000 barrels. For the two-week period ended April 
8, stocks had dropped nearly 950,000 barrels in reflection of 
the seasonal rise in demand. This was more than 60% 
greater than the rate of decline in the comparable 1938 period. 

Recent firmness in the nation’s major bulk gasoline mar- 
kets reflected the optimism felt because of the industry’s 
success in working off apparent excessive inventories of 
refined products. However, this week’s development has 
caused a cautious note to appear in most oil men’s comments, 
many in the trade feeling that unless this ‘“‘unwarranted”’ 
rate of increase is slowed down-quickly-the statistica: position 
of the industry will weaken with the resultant pressure upon 
markets. 

Quotations for mid-continent gasoline moved up '% cent 
a gallon on Monday, placing prices on a level where a smail 
profit is possible for tne first time since last fail. Under the 
new price schedule, regular gasoline is posted at 434 to 5 
cents a gallon with third-grade available at 4 to 414 cents a 
galion. North Texas tank-wagon prices were iifted % cent 
a gallon the same day, with supplies there held tightly. 

The current New York Harbor tanker strike, combined 
with a contra-seasonal expansion in demand, has bolstered 
the heating oil market with Royal Petroleum lifting barge 
prices for No. 2 4 cent a gallon to 334 cents at New York, 
effective April 19. Gradual tightening of supplies was re- 
ported with continuance of the strike held a possible danger 
to purchasers who will have to bid for the stocks available. 
Stocks of gas and fuel oil held during the April 15 week were 
off 599,000 barrels to 126,798,000 barrels. 

Reductions of from 14 to 34 cents a gallon in the 1939-1940 
contract prices for No. 2 and No. 4 fuel oils for home heating 
as compared with those ruling during the season just closed 
were posted by major companies operating in the metro- 
politan New York area during the week. The top price for 
Metropolitan New York—which takes in Manhattan, Brook- 
lyn, Queens and Staten Island—will be 624 cents a gallon. 
Jersey prices have been set at 634 cents for the metropolitan 
area, While northern New Jersey the top is 714 cents and 7 
cents for southern New Jersey. 

The average retail price of gasoline in 50 representative 
cities on April 1 was 13.07 cents a gallon as compared with 
13.04 cents on March 1 and 14.23 cents on the comparable 
1938 date, the American Petroleum Institute reported. 
State taxes averaging 4.44 cents a gallon and the Federal 
tax of 1 cent a gallon increased the average to the consumer 
to 18.51 cents a gallon on April 1, against 18.48 a month 
earlier and 19.67 cents on April 1 last year. 

Representative price changes follow: 

April 17—Mid-Continent tank-car prices of gasoline were advanced 
cent a gallon to a range of 4% to 5 cents for regular, and 4 to 44% cents for 
third-grade. 

April 19—-Royal Petroleum advanced No. 2 heating oil \< cent a gallon 
to 3% cents a galion, barge. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cities— 


Stand. Oil N. J_.$.06% c ee $.07 4 | Chicago _-__-- $.05 -.0514 
Socony-Vacuum_. .06 Guif............ .08%]|New Orleans. .061%%-.07 
Tide Water Oil Co .08% Shell Eastern.... .07%%|Gulf ports--- 0514 
Richfield Oil(Cal.) .07% Tulsa........ .04%.-05 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas...._..$.04 New Orileans.$.051%4-.051% 
(Bayonne)......-. $.04% | Los Angeles... .03%-.05 |Tulsa........ 04 -.04% 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C____-_. $0.90 
MET GDecccsuce $0.95 $1.00-1.25| Phila., Bunker C___. 1.45 
Re Fae 1.65 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— — seents da $.02%-.03 

Be Wiis ccccases $.04 Pt isbannee $.053 
Gasoline, Service Station, Tax Included 

z New York...-.-.--- B.S tp neeadsdscssce Dae asccccséuces $.17 

Sic cccctcce epee Ein sicaahossuce -1851 Philadeiphia_... .135-.15 
z Not including 2% city sales tax. 


a 


Daily Average Crude Oil Production for Week Ended 
April 15 Up 50,600 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 15, 1939, was 3,494,500 barrels. This was a rise of 
50,600 barrels from the output of the previous week, and the 
current week’s fi was above the 3,434,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 15, 1939, is estimated 
at 3,419,750 barrels. The daily average output for the 
week ended April 16, 1938, totaled 3,385,400 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal] 
United States ports for the week ended April 15 totaled 1,007,006 barrels, 
a daily average of 143,857 barrels, compared with a daily average of 196,714 
barrels for the week ended April 8, and 142,107 barrels daily for the four 
weeks ended April 15. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended April 15 totaled 186,000 barrels, a daily average of 26,571 barrels 
compared with a daily average of 39,286 barrels for the week ended April 8 
and 22,393 barrels daily for the four weeks ended April 15. 
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Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on Bureau of Mines 
basis, 3,330,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 87,071,000 barrels of finished and 
unfinished gasoline; 20,722,000 barrels of gas and distillate fuel oil, and 
106,076,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total 
daily refinery capacity of the country amounted to 9,760,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 











a 
B. of M, Four 
Calcu- State Week Change Weeks Week 
lated Allowable| Ended from Ended Ended 
Require- | April 1 | April 15| Previous| April 15| April 16 
ments 1939 Week 1939 1938 
(April) |} 
CO eee 473,300) 428,000) 436,500|—-15,750| 440,600) 497,700 
ee 152,700} 156,850} 169,950)+16,150} 164,400] 149,950 
Panhandle Texas-_-.-.-_- 62,550) —9,800 65,900 63,100 
North Texas......... 84,750 + 50 83,550 77,800 
West Central Texas_-_-_ 31,100 —100 31,000 29,600 
>) Oe 228,850}+16,100| 216,350) 194,400 
East Central Texas--- 105,050 —650|} 101,550) 101,100 
a 447 ,000 —100} 409,900} 431,350 
Southwest Texas_-_.-- 255,150} +24,250} 247,000) 232,100 


220,700} + 14,450} 215,950} 204,700 





Total Texas.......-. 1,412,790) b1432 705) 1,435,150) + 44,800/1,371,200/ 1,334,150 














North Louisiana. -.-...- 73,300 —150 71,600 80,450 
Coastal Louisiana.--.-_ 191,550 —850} 191,650) 182,900 
Total Louisiana....| 262,000} 257,920) 264,850) —1,000) 263,250} 263,350 
SERRE so necannases 53,300 52,993 53,350 —850 53,750 53,450 
ee 149,300 165,000} —1,500} 166,150}) 
Eastern (not incl. Ill.)_| 104,800 98,450) + 2,300 97,050}; 138,700 
eee 48,300 58,500 —100 58,400 51,850 
(eee 50,000 55,550| +4,700 55,050 51,750 
BEER cs . suseues 15,300 14,600 +750 13,700 13,000 
GK 6 6. tddecbewd: 5,000 3,650 —100 3,700 4,000 
New Mexico......... 115,300} 113,700} 110,750; _._--- 109,650} 106,800 








2,866,300} + 49,400/2,796,900)2,664,700 


Total east of Calif. _/2,842,000 
628,200] +1,200] 622,850; 720,700 


Gs onaeanenen 592,000} c575,000 











Total United States _|3,434,000 3,494,500! + 50,600'3 ,419,750'3,385,400 

Noe—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
of oil based upon certain premises outlined in its detailed forecast for the month 
April. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Net daily average basic allowable for the 30-day period beginning April 1. 
Shut-downs are ordered for all Sundays during April. 

c Recommendation of Central Committee of California Oil Producers. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 8, 1939 

(Figures in thousands of barrels of 42 gallons each) 

























































































Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stilis Unfinished Gasoline Stocks 
of 
Distria Finished Unfin'd| Gas 
Poten- Reporting Datly ,P. C.\-—————— in and 
tial |_| Aver- |Oper-| Al Re- ,|Term'\ls|Nap'tha| Fuel 
Rate Total ;P. C.| age ated \fineries| &c, Disti. Ou 
East Coast .. 615 615) 100.0 520| 84.6) 7,566] 13,284 1,084 5,828 
Appalachian. 149 128} 85.9 108} 84.4) 1,661 1,559 262 731 
Ind., lll., Ky. 574 514) 89.5 449| 87.4) 10,942} 3,427 653; 4,673 
Okla., Kan., 

i onée« 419 342) 81.6 272) 79.5| 4,509) 2,957 281 3,893 
Inland Texas 316 159} 50.3 119} 74.8] 1,332 40 256} 1,731 
Texas Guif_._| 1,000 $95) 89.5 789| 88.2} 8,767 238; 1,650) 7,547 
La, Guif.._. 149 145) 97.3 142; 97.9} 1,740 659 423 1,588 
No. La., Ark 100 55) 55.0 41) 74.5 320 147 68 776 
Rocky Mtn. 118 64| 54.2 50} 78.1! 1,729 wae 90 742 
California... $28 745) 90.0 496) 66.6] 12,210) 2,631} 1,386) 96,439 
Reported _.- 3,662} 85.8) 2,986) 81.5) 50,776] 24,942) 6,153)123,948 
Est. unrepd-. 606 344 4,380 720 100} 2,850 
xEst.tot.U.8 

Apr. 15°39) 4,268] 4,268 3,330 55,156) 25,662) 6,253/126,798 

Apr.8'39_| 4,268) 4,268 3,145 54,700) 25,627) 6,286)126,199 
U.S.B.ofM. 

xApr. 15°38 23,189 58,851' 25,008' 7,330'124,811 
x Estimated Bureau of Mines’ basis. z April, 1938 daily average 
———_——_ 


World Lead Production 
Production of refined lead for the world, in short tons, 
according to figures released by the American Bureau of 
Metal Statistics, was as follows: 
































Sept., Od., Nov., Dec., Jan., Feb., 

1938 1938 1938 1938 1939 1939 
United States.a--------- 24,994) 27,968) 35,958| 30,988} 38,299] 36,391 
ME pn caccadasoccess 16,925} 17,621) 15,618) 15,892) 15,714) 14,344 
CO eee 21,615) 19,408) 14,819 7,020 6,732 5,146 
Austria and Yugoslavia. -- 2,000 2,151 1,527 1,780 1675 1650 
FE. 6 o ose ncescescess 4,009 5, 5,077 4,246 4,461 3,602 
0 EET ES: 15,799) 15,933) 15,984) 17,637) e17,335|) e16,124 
Bas ndbsacacssecceess 3,748 409 3,968 4,607 4,180 4,079 
Pit nes ecenncedescse 1,130 1,235 1,389 1,433 1,764 1,530 
Other Europe.b.-------- 15,760} 15,800) 1£,800) 16,000; 16,800} 16,000 
Be ntcncccncces 22,917; 21,287) 19,719) 23,544) 24,550) 18,107 
oe 7 476 7,476 7,476 7 A476 7,312 7,112 
se abel Dte bith aereetndtbaient 3,176 2,308 1,312 3,602 2,240 2,492 
J Yee 9,700} 14,600} 12,000) 20,000) 20,800} 17,200 
World's total.......-..- 149,189] 1£5,496| 150,647| 154,225) 160,662| 142,777 
United States.....-....- 24,994) 27,968) 35,958) 30,988) 38,299] 36,391 
VEE 124,195’ 127,528’ 114,689! 123,237! 122,363! 106,386 
a Domestic only. b Belgium, Russia, Great Britain and Czechoslovakia; partly 


estimated. c Includes Australian lead refined in Great Britain. d Partly esti- 
mated. Comprises Argentina, Peru, Japan and what is probably the major part 
of Spanish production: also the product of foreign ore smelted in U. 8. A., and in 
recent months Mexican base bullion refinedin U.S.A. e Beginning January. 1939, 
Austria is included with Germany. f Yugoslavia alone; Austria included with Ger- 


many. 
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Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly report said that the total production of soft coal for 
the country in the week ended April 8 is estimated at 1,860,- 
000 net tons. Production in the corresponding week of 
1938 was 5,614,000 tons. 

Cumulative production of soft coal from Jan. 1 to date 
amounts to 106,786,000 tons as against 91,304,000 tons in 
1938, indicating an increase in the present year of 17%. 
Anthracite production in approximately the same period 
shows an increase of 2.2% over 1938. 

The United States Bureau of Mines reported that the 
total production of Pennsylvania anthracite in the week 
ended April 8 is estimated at 984,000 tons, or 164,000 tons 
per day for the six working days of the week. Compared 
with the five-day week of April 1, the daily rate increased 
2%, and was 31% more than output in the corresponding 
week of 1938. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 

(In Thousands of Net Tons) 





Week Hnded Calendar Year to Date c 











Apr. 8,|Apr. 1, Apr. 9, 
1939 b| 1939 1938 1939 1938 1929 


Bituminous Coal a— | 
Total, including mine fuel ------- 1,860} 7,125) 5,614)106,786) 91,304/150,110 
oe OO aaa ‘ 310' 1,344 936! 1,298' 1,100) 1,809 
a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Subject to revision. c Sum of 14 full weeks ended April 8, 1939, and corre. 
sponding 14 weeks of 1938 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE (IN NET TONS) 

















Week Ended Calendar Year to Date 
Apr. 8,,Apr. 1,,;Apr. 9, 
1939 1939 1938 1939 | 1938 c 1929 c 
Pa. Anthracite— | | 
Total, including colliery 
3 eee 984,000 /803 ,000| 752,000! 13,682,000) 13,101,000| 19,851 ,000 
Daily average ---_.-.- 164,000) 160,600) 125,300 167,900 160,700 243,600 


Commercial produc’n b_/}935,000|763 ,000/714,000/ 12,998,000) 12,446,000] 18,422,000 




















Beehive Coke— 
United States total. --.-.- 8,000} 14,300; 16,000 227,200 337,000} 1,686,400 
Daily average. --.---- 1,333! 2,383! 2,667 2,705 4,012 20,076 





a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 
































Week Ended 
State $$$ —$—$_-______________-_-} apr. 
Apr. 1,,;Mar.25,;Apr. 2,,;4pr 3,;Mar 30] Avge 

1939p, 1939 p| 1938 1937 1929 1923 e 

Bick 60 ks Ceeesaseeenses css 2 2 2 3 s s 
BO PT ee TT eee 267 254 202 238 305 412 
Arkansas and Oklahoma..-.-..--- 15 19 1) 33 34 70 
Gn 00 6a ec enasounnoonneds 838 91 101 125 140 184 

Georgia and North Carolina. -.- 1 1 * * 8 s 
Dishes ddenseseoedosdsoosdoc 735 §28 490 928 890 1,471 
a ee ree 28% 345 192 313 303 514 
T.. cacdbindibeebbbiaa tenis 67 73 54 76 53 100 
Kansas and Missouri........-.-.-. 97 97 85 160 103 138 
Kentucky—Eastern ...........- 580 635 316 651 543 620 
SS b odasdenseesénddcer 128 135 88 196 205 188 
pO ee ee 31 32 19 46 5 52 
RRs 6 oncauces sateedbene> 4 6 9 4 11 22 
Dh: csté#sectedeonmeneas 38 44 41 51 46 42 
New Mexico.......-- a rer 23 23 21 33 38 59 
North and South Dakota... .-.-- 24 41 25 31 s21 16 
Citntdentdadbibidaepinadanen 415 430 205 380 327 766 
Pennsylvania bituminous - - - . -- - 1,865} 1,895) 1,170} 1,761) 2,504) 3,531 
;. . Segre ee 118 96 51 107 67 121 
DOs ob bbcés ia tosenete 17 17 14 15 18 20 
Tit. tcdbciscneadanagsepeessnwe * 38 42 46 55 84 70 
Wh «<tptbntunetbtbabeb aaa 253 242 161 209 204 249 
ll, ee 27 28 23 26 41 35 
West Virginia—Southern.a-..-.- 1,405} 1,440 848} 1,292] 1,420) 1,256 
PE Bins qccnuduesupeses 520 556 307 379 586 778 
Wo dccidedestdacdsbocecs 77 87 73 71 99 116 
Other Western States.c.......- 2 1 ° ° 83 86 
Total bituminous coal - . ...--- 7,125] 7,460) 4,554] 7,183] 8,090] 10,386 
Pennsylvania aothracite.d-_.._-_- 803 789 893} 1,092) 1,071} 1,974 
TOG, 0 OO. cncoacsctecbas 7,.928| 8,249] 5,4471 8,275) 9,161] 12,810 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. p Preliminary. s Alaska, Georgia, North Carolina, and South Dakota 
included with “Other Western States."" * Less than 1,000 tons. 
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Tin Research in United States by International Council 
to Be Continued at Battelle Institute 


Research on tin in this country by the International Tin 
Research and Development Council, representing the tin 
producers of the world, will be continued at Battelle Memo- 
rial Institute, according to the announcement made April 15, 
by W. H. Tait, Clerk to the Council and Clyde E. Williams, 
Director of Battelle Memorial Institute. Arrangements have 
also been completed to have the tin research staff at Battelle 
available for the consideration of technical questions arising 
with American tin users. The Council further stated: 

In establishing this work at Battelle the International Tin Research and 
Development Council has chosen the most logical way of giving service 
to the various industries using tin in this country. The alternative of setting 
up an independent organization was considered. But when it was realized 
that even the smallest modern research unit must combine administrative 
staff, traveling representatives, specialists in chemistry, physics, metallurgy 
and engineering, a reference library, a press cutting service, and extensive 
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equipment it became obvious that a much higher quality of service could be 
given by taking advantage of the facilities available at one of the large 
research organizations already established. 

OO —— 


Non Ferrous Metals—Lead and Tin Sales in Good 
Volume—Mine Producers Lower Copper to 10c. 
‘“‘Metal and Mineral Markets” in its issue of April 20 
reported that sentiment among traders in non-ferrous metals 
was a little more hopeful last week, due chiefly to the feeling 
that the President’s communication to Hitler and Mussolini 
may in the end result in something constructive and avert 
war. Both lead and tin sold in good volume, but copper 
and zine business remained inactive. Traders here were 
impressed by the steadier tone of the London market. The 
publication further reported: 


Copper 

Large mine operators met the 10'4c. Valley basis on April 19, which 
removed the nominal 10%c. quotation and brought about a general revision 
in fabricators’ schedules tc the lower level. Brass products containing less 
than 80% copper were reduced one-eighth cent a pound and those averaging 
above 80% one-quarter cent. Copper wire was reduced one-quarter cent. 
With the foreign price fairly steady, and the so-called outside market here 
also showing some stability, producers felt that some domestic buying of 
consequence may appear soon. 

Domestic business accounted for during the last week amounted to 
7.991 tons, bringing the total for the month to date to 18,850 tons. The 
foreign Cartel sold fully 15,700 tons of copper during the last week. 

The March statistics of the Copper Institute showed that world stocks 
of refined copper increased 13,277 tons, out of which total the United States 
contributed 11,538 tons and foreign production 1,739 tons. Blister stocks 
decreased 7,407 tons; 4,817 tons here and 2,590 tons abroad. The net 
gain in stocks—refined and blister—was 5,870 tons. This net gain com- 
pares with 12,065 tons added to the total supply in February, 25,544 tons 
in January, and 41,286 tons in December. 

Exports of domestic copper have fallen sharply this year, averaging 
3,767 tons monthly in the first quarter, against 11,622 tons monthly in the 
last quarter of 1938. Reduced exports have complicated the problem of the 
producers to balance output against shipments. 


Lead 

The increased activity in lead that appeared toward the close of the 
previous week was carried into the seven day period that ended yester- 
day. Sales for the last week amounted to 6,079 tons, or well above the aver- 
age of recent weeks. With London showing increased steadiness, the tone 
of the domestic market improved appreciably. Quotatons remained at 
4.75c., New York, which was also the contract settling basis of the Ameri- 
can Smelting & Refining Co., and at 4.60c., St. Lous. 

A feature in the market was the demand for April-shipment metal. 
Producers concluded that many consumers are not well covered. So far 
as May requirements are concerned, it is felt that consumers are not much 
more than 30% covered. 

Zinc 


Business booked in the common grades of zinc during the last week 
amounted to only 1,182 tons, against 1,319 tons in the week previous. The 
quotations continued at 4%c., St. Louis. The industry was impressed 
with the high level of shipments to consumers, the movement for the week 
involving 5,087 tons of the common grades. 

Tin 

Buying of tin during the last week was on a larger scale than in some 
time past. Consumers were interested chiefly in near-by metal, and the 
buying, according to some observers, was inspired by the tense political 
situation abroad. With the Government finally giving serious thought to 
building up a stockpile, consumers have been more inclined to take on metal 
against possible shipping difficulties in the event of war. The upward trend 
in prices for tin in London reflected increased buying here. More than 
1,000 tons of tin were purchased in this market during the last week. 
Tin-plate mills are operating at about 62% of capacity, against €0% early 
in the month. 

Chinese tin, 99%, was nominally as follows: April 13, 44.550c.; April 
14, 45.000c.; April 15, 45.050c.; April 17, 45.175c.; April 18, 45.800c.; 
April 19, 45.800c. 


DAILY PRICES OF METALS (“E,.& M. J." QUOTATIONS) 


























Electrolytic Copper |Straits Tin Lead Zine 
Domestic, Erport, 

Refinery Refinery | New York | New York| St. Louts | St. Louts 
AGP. 13...<0- 10.275 9.775 46.250 4.75 4.60 4.50 
 &) 10.275 9.775 46.700 4.75 4.60 4.50 
Apr. 15...-- 10.275 9.775 46.750 4.75 4.60 4.50 
oS Ss 10.275 9.775 46.875 4.75 4.60 4.50 
Ss 10.275 9.800 47.500 4.75 4.60 4.50 
Apr. 19. _-- 10.275 9.775 47.500 4.75 4.60 4.50 
Average . _ 10.275 9.779 46.929 4.75 4.60 4.50 








Average prices for calendar week ended April 15 are: Domestic copper, f.o.b 
refinery, 10.35S8c.; export copper, 9.792c.; Straits tin, 46.383c.; New York lead, 
4.767c.; St. Louis lead, 4.617c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louls, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 

veries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 





























Copper, Std. Cooper! Tin, Std. Lead Zine 
Electro. 

Spot | 3M | (Bid) | Spot | 3M Spot ] 3M Spot | 3M 
GR, Bicaas ced 42'i6 | 42716 | 48 215%} 2138 141;6 | 143% | 135i6 | 13%1.6 
yee * Nee 41% | 42% | 4714 | 216%] 214 | 14% | 14716 | 13% | 13% 
SRE Taine aiid 41% 6] 42 48 216% | 214%] 14% | 14% | 13516 | 13%-6 
Apr. 18______- 41% | 42 4744 | 218%] @15%| 14% | 14% | 135.6 | 13% 
Fe Se 41% 42'16 | 474 218%! 216%! 14% 14%. ' 13% 13%16 





Prices for lead and zine are the official buyers’ prices for the first session of the 
Londos Metal Exchange: prices for copper and tin are the official closing buyers, 
All are in pounds sterling per long ton (2,240 Ib.) 


prices. 
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Copper Statistics for Month of March, 1939 
The Copper Institute on April 13 released the following 
statistics pertaining to the production, deliveries and stocks 
of copper: 
UNITED STATES DUTY-FREE AND FOREIGN COPPER STATISTICS 
(In Tons of 2,000 Pounds) 





Deliveries to ly Refined 




















Production Customers Stocks 

payer epg eau prone End of 

| x Crude | Refined | Domestic, Export Period 

U. 8. Duty-free Copper | 
. 2 ers i ae wr | ..-...| 231,415 
| ee 731,629| 748,660) 764,560 54,447) 161,065 
. ope se | 982,045) 964,176) 803,095) 62,798) 259,351 
Year 1938 sl sigan Williaa a dy ies 644,173) 637,485) 481,229) 125,852) 289,755 
© MEE SOs oa 0 ovsesenncd 190,749; 191,603) 149,612 11,300) 320,446 
en cain asads | 31,155) 35,596, 41,249] 13,348 339,970 
OT eae | 44,558) 38,053) 48,071 14,761; 315,191 
September - - - - - rbeeode 49,316) 45,808) 53,637 14,282} 293,080 
0 See | 69,630) 56,824) 69,827 12,778| 267,299 
0 72,963) 66.746 51,297 13,260) 269,488 
December-_-----_------- 72,622| 67,947| 38,853 8,827| 289,755 
1939—January ---.----.--.----.- 269,036 | 66,182) 51,059 3,768} 301,110 
OO, Sore 260,284) 259,175) 48,067 3,310) z308,908 
ee 61,429) 66,246 50,486 4,222} 320,446 
Foreign Copper 

c.f See wo ae ee ere ee 253,913 
po 966,153) 911,887) —---.-- 973,545} 192,255 
WE ave pba edonwnwnen 1,349,138/1,301,873; -_..-- 1,282,284} 211,844 
\ ere 1,293 ,798/1,293,302; _ _...-. 1,337,733| 167,413 
a ee 310,983} 315,873) -.---- 297,341} 185,945 
SR epics ccsscnséacees 96,635; 103,887)  _._--- 113,185} 183,226 
SE siaekn 103,403} 110,523) —-_-_--- 114,416} 179,333 
Pl s+cecncnasagu 96,618} 107,834) —_____- 122,793} 164,374 
PS 114,913} 109,378; —__.---. 116,340} 157,412 
eee ell ORS TE ee 112,180} 155,049 
Is sie: aide at nkeicaisc aiden 122,417; 118,437; __.___| 106,073} 167,413 
3930 — JOUR « co oc cccccccccs 2z107,097| 107,298; —_____- 95,762} 178,949 
0, ee z101,379| z103,478| _____- 98,221) z184,206 
are | 102,507| 105,097) _____- 103,358) 185,945 

















x Mine or smelter production and custom intake, including scrap (excluding 
Russia, Japan, Australia, &c.). y At refineries, on consignment and in exchange 
warehouses, but not including consumers’ stocks at their plants or warehouses 


z Corrected. 
—_____ 


Steel Ingot Production Declines for Fifth Consecutive 
Week—Scrap Breaks Sharply 


The “Iron Age” in its issue of April 20 reported that the 
downward trend in iron and steel activity continues. For 
the fifth consecutive week, ingot production has declined, 
though the drop this week to 5014 % is a loss of only one point 
compared with three points last week, indicating, perhaps, 
that production has been brought into closer alinement with 
orders. The “Iron Age”’ further reported: 


With the exception of structural steel and tin plate, most steel products 
are in lighter demand. Aggregate orders of some steel companies during 
the first half of April were from 10 to 30% below those of the comparable 
period in March. 

The uncertainty which is affecting all branches of the industry is reflected 
in scrap markets. The sharpest break in the ‘‘Iron Age’’ composite scrap 
price in a year and a half, amounting to 66c. a ton, has brought this figure 
down to $14.42. Declines of $1 at Chicago, 75c. at Pittsburgh and 25c 
at Philadelphia contributed to this result. There have also been reductions 
of 50c in some grades at Buffalo, Detroit, Cincinanti and St. Louis. Were 
it not for the influence of export transactions, prices in the East probably 
would have declined further. 

Failure of the conferees in the bituminous coal] situation to reach an agree- 
ment has brought about a more conservative operating policy among some 
of the steel companies. Although large plants are well provected for the 
next few weeks, the Carnegie-Illinois Steel Corp. has banked five of its 
blast furnaces to conserve coking coal. Some of the smaller companies in 
varied lines of manufacture are beginning to feel the pinch of low coal sup- 
plies. Vessel operators on the Great Lakes are finding it difficult tc schedule 
coal] for shipments for the upbound trips of ore carriers. In 1922, a bitu- 
mincus coal strike which lasted five months created a serious scarcity of fuel. 
restricted production of pig iron and steel, brought rising prices for coke, 
pig iron and steel, and also higher costs for pig iron and steel manufacture. 
During that year, pig iron rose $14.52 and finished steel $10.70 a ton, 
according to the ‘Iron Age'’ composite prices. Although a part of these 
advances occurred after the strike was settled, the impetus came from the 
scarcity conditions created by the coal strike. 

Although steel production has been declining in the United States, a 
tighter steel situation is developing in Great Britain, where cutput of more 
than a million tons in March, virtually capacity, is not yet satisfying 
urgent requirements of the Government for its armament program. Com- 
mercial buyers, although affected by the political uncertainty in Europe, 
are sensing the danger of delay in placing steel] orders. Because of the 
shortage of scrap in England, additional blast furnaces are being put in 
blast . 

For the first time since war preparations in Europe were begun, inquiries 
have been received in the United States for sizable quantities of shell steel 
and other munitions materials. These are coming chiefly from England 
and Canada. 

In the domestic field, the cutstanding orders and inquiries are for con- 
struction steels, reiiroad material and tin plate. Miscellaneous business 
is in fair volume, but individual orders are so small that mill costs are 
rising because of frequent roll changes, a usual development in a period of 
extreme hand-to-mouth buying. 

Letting of frabricated structural steel in the week were upward of 25,000 
tons, the highest total since the first week of January. Mi£ill specifications 
against contracts previously booked are in a rising trend. New structural 
projects out for bids totaled only about 15,000 tons, but a great deal of work 
on which bids have gone in is awaiting award. Lettings of reinforcing 
steel were about 8,700 tons, while new projects call for 20,400 tons, these 
including 9,00C tons for a Socia] Security building in Washington. 

Rail orders included 15,167 tons placed by the Erie, 4,000 tons for the 
Virginian and 2,400 tons by the Nickel Plate. The Maine Central ordered 
506 box cars from the Magor Car Corp. An inquiry from the Central of 
Brazil calls for 1,000 freight cars. 

Tin plate production has risen to 63%, which is a fairly good rate con- 
sidering that capacity in this product is now well above gtential require- 
ments of a very active year. 

Automobile manufacturers are placing orders with die shops for 1940 
models, for which some steel possibly will be bought in May. Meanwhile. 
assemblies of 1939 models are proceeding at a steady pace, but it is stil) 
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doubtful whether much more steel will be bought for completion of the runs 
on these models in view of the fact that 1940 cars will make an early ap- 
pearance. 
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THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
April 18, 1939, 2.286c. a Lb. {Based on steel bars, beams, tank plates; 


CS BP i ttisctcanasceantes 2.286c.{ wire, rails, black pipe, sheets and hot 
Gat SE Bs cw ocnocecaassns 2.286c./ rolled strips. These products represent 
le Pee Gi dinwnteckaddenate 2.512c., 85% of the United States output. 

High 
is Piiveiedisdiidels tet i eee od 2.512c. May 17 2.21le, Oct. 8 
RRP ee ier 2.512c. Mar. 9 2.249c. Mar. 2 
Ns ctkéthdneatindubhitéodbeadbicbila dil 2.249c. Dec. 28 2.0l6c. Mar.10 
nt cnsrcs tndeta nian mcialhainjaladeasdic nai 2.062c, Oct. 1 2.056c. Jan. 8 
| SPR Ee ett" 2.118c. Apr. 24 1.945¢, Jan. 2 
EPR PS: PE DE @ aS 1.953c,. Oct. 3 1.792c, May 2 
EI GEG eS eee 1.915¢e. Sept. 6 1.870c, Mar. 15 
See Ore eee: 2.192c. Jan. 7 1.962c. Oct. 29 
SE kite dite iindtnckikes macttbieinadae 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 
April 18, 1939, $20.61 a Gross Ton — on average of basic iron at Valley 

Ge WE Bs acc deadccssnawbde $20.61 furnace and foundry irons at Chicago, 
CE Bi ints cn aanetecins 3s Philadelphia, Buffalo, Valley and 
Gn edk oan ncenansimiinn 23.25| Southern iron at Cincinnati. 

High Low 
REE SE Ee ee ee ee ee $23.25 June 21 $19.61 July 6 
ll iéidunhacdhivtbekensbdindbaatdade 23.25 Mar. 20.25 Feb. 16 
SE ere eee 19.73 Nov. 24 18.73 Aug. 11 
RSE eee eee eer 18.84 Nov. 5 17.83 May 14 
hai Ait delinsdiiaip tndoste de oushctcaitn wptteiestestathendbiade 17.90 May 1 16.90 Jan, 27 
isc acsinicendhtdlagias ain tah al alae ws atin aiden iain aca 16.90 Dec. 5 13.56 Jan, 3 
ee ee eee 14.81 Jan. 5 13.56 Dee. 6 
Cee eee 18.21 Jan. 7 15.90 Dec. 16 
Pe d:tctetintkedcckinnmcthaie andi andedadaben 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 
April 18, 1939, $14.42 a Gross Ton (Based on No. 1 heavy melting steel 

4k. pees $15.08; quotations at Pittsburgh, Philadelphia 
Ge CE I dp cckonenaecacen 15.17] and Chicago. 
GOR? MD. cteeanscescccceds - 12.25} 

High Low 
Dé dbickdatatmapebdiinnhaadindae aoainke $15.29 Mar. 28 $14.842 Apr. 18 
SS See ae 15.00 Nov, 22 11.00 June 7 
NT ids di contin iitsitadss Rabdac a ekiin shindid ade bedeen 21.92 Mar. 30 12.92 Nov.10 
Re eer ae ae 17.75 Dee, 21 12.67 June 9 
A aE PSG eee a 13.42 Dec, 10 10.33 Apr. 29 
SER i I Ra 13.00 Mar. 13 9.50 Sept. 25 
DNA « idhiaediaibimitinehedeRuitc eb baad 12.25 Aug. 8 6.75 Jan, 3 
See ea 8.50 Jan. 12 6.43 July 5 
Disb ¢ébanbddbbesdeenbhsabedbacbacend 15.00 Feb. 18 11.25 Dee. 9 
SUT «kb dcdsandasebatadsooboussenecee 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on April 17 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
06% of the steel Capacity of the industry will be 50.9% of 
capacity for the week beginning April 17, compared with 
52.1% one week ago, 55.4% one month ago, and 32.4% one 
year ago. This represents a decrease of 1.2 points, or 
2.3%, from the estimate for the week ended April 10, 1939. 
Weekly indicated rates of steel operations since March 7, 
1938, follow: 











1933— 1938— 1933— 1939-— 
> a 29.9%|June 20..... 28.0% iO0ct. 3..... 47.9% \iJan. 9.....51.7% 
Mar. 14..... 32.1%|June 27....-. 28.7% | Oct. 10.....51.4%|Jan. 16.....52.7% 
Mar. 21..... 33.7%iJuly 5...-.- 22.4% | Oct. 17..-..- 49.4% |Jan. 23.....51.2% 
Mar. 28..... 35.7%|July 11.-.-.- 32.3% | Oct. 24.....53.7%|Jan. 20...-- 52.8% 
BR Decent 32.6%\July 18..... 36.4% | Oct. 31....- 56.8%|Feb. 6..--.- 53.4% 
Apr. 11.....33.7%iJuly 26..... 37.0% | Nov. 7....- 61.0%|Feb. 13...-_- 54 2% 
' 32.4% jAug. 1..... 39.8% | Nov. 14._.-- 62.6%|Feb. 20.....53.7% 
of ee 32.0%jAug. 8... 39.4% | Nov. 21_._.- 61.9% |Feb. 27__.-_- 55 8% 
Bee Bicces 30.7% | Aug. 15...-.- 40.4% | Nov. 28____- 60.7% |Mar. 6.....55.1% 
My a8-----an #0 [ate fa-----4t 9 | Bee a —-et bo ae fo: ---- a 4 

ay oceceet . © ug. a . a ec 2. « . Y 2 ar. ‘ -ecce « ‘ © 
May 23.....29.0%/|Sept. 6.....39.9% | Dec. 19.._..51.7%|Mar. 27.___- 56.1% 
May 31....- 26.1% Sept. 12_....45.3% | Dec. 26._._- 38.8% |Apr. 3.....54.7% 
Jame 6..... 26.2% |Sept. 19... ..47.3% 1939 Apr. 10.....52.1% 
June 13. -- 27.1% (|Sept. 26._._..46.7% Jan. 2.....50.7%iApr. 17 F0.9° 


“Steel” of Cleveland, in its summary of the iron and 
steel markets, on April 17 stated: 

Retarding factors weigh most heavily among the mixed trends in steel 
markets, resulting in moderate losses in demand and production. 

Business actually makes a better showing than is indicated by the abrupt 
weakening of sentiment the past two weeks. This leads producers to 
believe that the downward trend apparently in store for activity the next 
30 to 60 days will be gradual, rather than sharp. Steelmaking the past 
week was down 2 points to 514%4.%, matching the previous low for 1939 to 
date, but comparing with 32% a year ago. 
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The Week with the Federal Reserve Banks 


During the week ended April 19 member bank reserve 
balances increased $215,000,009. Additions to member bank 
reserves arose from decreases of $64,000,000 in Treasury 
deposits with Federal Reserve banks and $6,000,000 in 
non-member deposits and other Federal Reserve accounts 
and increases of $175.000,000 in gold stock, $7,000,000 in 
Reserve bank credit and $2,000,000 in Treasury currency, 
offset in part by increases of $23,000,000 in money in cireu- 
lation and $16,000,000 in Treasury cash. Excess reserves of 
member banks on April 19 were estimated to be approxi- 
mately $4,000,000,000, an increase of $120,000,000 for the 
week. 

The statement in full for the week ended April 19 will be 
found on pages 2378 and 2379. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 





Increase (+) or Decrease (—) 


Since 
April 19, 1939 April 12,1939 Aprtl 20, 1938 
$ . 3 
ES GE, .... cnanncccnnheces 3,000,000 aoe pdeeion —7,000 ,000 
DD Mo casacscescosocoseese [ae =6)—~S—a ewe 06—6U™UC~C SS SOD 


2,564,000 ,000 ; siti 


1,000,000 4,000,000 
+ 7,000,000 + 18,000,000 


U.8. Government securities - - - ~~ --- 

Industrial advances (not including 
$12,000,000 commitm’ts—Apr. 9) - 

Other Reserve bank credit - --- --- 


13,000,000 
10,000 ,000 











Current Events and Discussions 
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Except for automotive demand, the decline in finished steel orders lately 
has been small. In some districts little change is shown compared with 
the volume of the last six months. Automobile assemblies have yet to 
fulfill recent predictions of a major recession, but parts manufacturing has 
tapered and little additional steel buying for remaining production of 1939 
models is in sight. 

One interest, planning introduction of 1940 models in midsummer, has 
placed some small steel orders for preliminary work on the new cars. 
However, most other makers are not expected to offer new models until 
late summer or early fall. 

Motorcar assemblies last week again increased about 1,000 units to 
88,050, fourth best week for the year to date and nearly 45% larger than 
a year ago. General Motors accounted for most of the gain, boosting 
output from 32,735 units to 34,680. Chrysler expanded from 20,525 to 
20,725, but Ford held at 22,230 and all others dropped from 11,529 
to 10.415. 

In some products the letdown in demand lately is more evident in size 
of orders than in number, reflecting the tendency of consumers to restrict 
Partially offsetting the quieter market for commoner steel grades 
are gradual improvement in tin-plate specifications and a bulge in activity 
in structural shape and concrete reinforcing bar markets. 

Structural awards last week were heavy, nearly 20,000 tons being in- 
volved in eight major projects alone. Principal items included 4,370 tons 
for Tennessee Valley Authority transmission towers, 4,200 tons for a 
Chicago school, 3,700 tons for a hospital, Brentwood, N. Y., and 3,000 
tons for a Boston sewer. Among inquiries are 6,000 tons for dam towers 
in California, 4,000 tons for a viaduct, Kansas City, Mo., 3,700 tons for 
convention and music halls, Buffalo, and 3,000 tons for Southern Pacific 
railroad bridges in California. 

Outstanding in concrete bar inquiries are 9,000 tons for Government 
buildings, Washington, and 4,200 tons for a bridge and courthouse, Seattle. 
Bar awards are headed by 3,000 tons for the East River drive, New York. 

Except for the recent order of the Missouri Pacific for 1,150 freight cars, 
railroad equipment buying still is light. Only a few of the larger roads 
have yet to place 1939 rail needs, and prospects for secondary buying later 
in the year are indefinite. However, rail purchases the past six monthe 
were neirly 85% larger than one year previous, and orders for both track 
material and freight cars during this period showed a larger gain compared 
with a year ago than did steel ingot production. 

Last week’s decline in steelmaking was sharpest in districts affected 
mostly by automotive tonnage. Detroit operations were down 10 points 
to 59%, and Cleveland slumped 13 points to 39%. Other recessions 
included 4 points to 45 at Pittsburgh, 5 points to 43 at Youngstown, 2 
points to 60 at Birmingham, and 1 point to 65 at Wheeling. 

Cincinnati increased 7 points to 51, and St. Louis was up 2% to 44%. 
Unchanged districts were eastern Pennsylvania at 40, Chicago at 53%, 
Buffalo at 44%, and New England at 35. 

Serap prices have weakened further in most areas, influenced by the less 
favorable outlook for steelmaking. Reductions at Chicago and Pittsburgh 
lower the scrap composite 58c. to $14.46, lowest since last November. 
The finished steel composite is unchanged at $56.50. While there are 
scattered reports of shading, steel prices generally are steady. 


Steel ingot production for the week ended April 17 is 
placed at 51% of capacity, according to the “Wall Street 
Journal’ of April 20. This compares with 53% in the 
previous week and 56% two weeks ago. The “Journal” 
further reported: 

U. 8S. Steel is estimated at 484%, against 49% in the week before 
and 534%% two weeks ago. Leading independents are credited with 
524%, compared with 56% in the preceding week and 58% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


stocks. 




















Industry U.S8. Steel Independents 
1939 51 2 48% — \% 52% —3% 
1938 32% 29% 35 
1037 ... , 91% 85% —2 96% +1% 
1936 __. 70 +4 64 +2 74% =+5% 
1935 - : 4645 +1 43 + \& 49% +1% 
1934 _. 53 +4 42 +1 62 +5 
1933 ..... 24% =+4% 22 +3% 27% +6% 
1932 - . 22 21 —2 23 +2 
1931 é 49 1% 51 —2 47% —2 
1930 | : 78 +2 1 +3 75 +2 
1929 98 +2 | 100 +4 96 
1928 85 +1 90 +1 80 + \% 
1927 R4 Ole oj! 14 797 | 














Increase (+-) or Decrease (—) 
6e 


n 
April 19,1939 April12,1939 Aprtl 20, 1938 
x x 


x 

Total Reserve bank credit__..... 2,591 ,000,000 + 7,000,000 +8,000,000 
Gold stock... .-- ae 15,605,000,000 +175,000,000 +2,764,000,000 
Treasury currency............---- 2,844,000 ,000 c +2,000,000 + 156,000,000 
Member bank reserve balances_.... 9,743,000,000 + 215,000,000 + 2,196,000,000 
Money in circulation. ...........-- 6,858 ,000,000 + 23,000,000 + 497,000,000 
TERRE GRID. ocacsnvepnecccecseseé 2,723,000,000 + 16,000,000 + 559,000,000 
Treasury deposits with F. R. banks. 951,000,000 64,000,000 —477,000,000 
Non member depcsits and other Fed- 

eral Reserve accounts.........-. 765,000,000 —6,000,000 + 153,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ESSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City——— Chicag 


Apr.19 Apr.12 Apr.20 Apr.19 Apr.12 Apr. 20 
1939 1939 1938 1939 1939 1938 


$ $ $ 
1,957 1,973 1,887 











Assels— 


x 
Loans and investments—total _ - 7,997 7,681 


s 
8,065 








o a 
2346 Financial 
———New York City——- —-—-——-Chicago-——- —- 
Apr.19 Apr.12 Apr.20 Apr.19 Apr.12 Apr.20 
1939 1939 1938 1939 1939 1938 
Assets— $ z $s $ $ $ 
SE Pe cdcttaxcmapcccace 2.792 2,783 3,090 530 531 579 
Commeicial, industrial and 
agricultural loans. --.-.-.-.--- 1,382 1,386 1,626 359 358 391 
Open market paper.-.-.-.-.----- 117 114 146 15 15 24 
Loans to brokers and dealers - - 551 5Al 496 28 28 28 
Other loans for purchasing or 
carrying securities........ 195 196 201 68 69 68 
Real estate loans_......--.--- 110 110 118 13 13 12 
Loans to banks. ....-.--.----- 59 55 83 cae iat hints 
Se... .cinoahootadie 378 381 420 47 48 56 
Te OR. as addccdalnan 170 138) 76 110) 
Ces nkbonemee 739 754, 3,030 212 213> 928 
United States bonds_---.--.--.--- 2,087 2,051) 668 663. 
Obligations fully guaranteed by 
United States Government... 1,043 1,050 438 126 125 101 
Otter Gesteies......cecascccexo 1,243 1,221 1,123 345 331 279 
Reserve with Fed. Res. banks... 4,737 4,533 3,007 854 800 690 
Cs 0 WE nc cc nkaecces aa 54 57 50 26 26 21 
Balances with domestic banks _ - 74 79 6 211 211 - 173 
Other assets—net......-.-.--.-.-- 381 389 473 49 5O 49 
Thabilities— 
Demand deposits——-adjusted_... 7,368 7,221 6,024 1,536 1,475 1,350 
, 0 OO ee 624 625 656 473 472 464 
United States Govt. deposits. -_- 112 111 200 83 83 116 
Inter-bank deposits: 
Domestic vanke............ 2,780 2,754 2,294 719 745 623 
Foreign banks........------ 593 543 291 12 11 7 
I , ae ~— es aed 
Other liabilities .......-.-.--- 340 318 331 15 16 18 
Capital account. - — --- - 1,484 1,483 1,482 259 258 242 
———___ ~<e —- -— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business April 12: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended April 12. 
A decrease of $42,000,000 in loans to brokers and dealersin securities and 
increases of $14,000,000 in commercial, industrial and agricultural loans, 
$198,000,000 in reserve balances with Federal Reserve banks and $316,- 
000,000 in demand deposits-adjusted. 

Commercial, industrial, and agricultura] loans increased $14,000,000 in 
New York City and at all reporting member banks. Loans to brokers and 
dealers in securities decreased $38,000,000 in New York City and $42,- 
000,000 at all reporting member banks. Loans to banks decreased 
$10,000,000 in New York City. 

Holdings of Treasury bills increased $43,000,000 in New York City and 
$29,000,000 at all reporting member banks, and decreased $24,000,000 in 
the Chicago district. Holdings of Treasury notes increased $11,000,000 
in New York City, $10,600,000 in the Chicago district, and $13,000,000 
at all reperting member banks. Holdings of United States Government 
bonds increased $54,000,000 in New York City and $26,000,000 at all re- 
porting member banks. Holdings of ‘‘Other securities’’ increased $10,- 
000,000 in New York City, $7,000,000 in the Chicago district, and 
$30,000,000 at all reporting member banks. 

Demand deposits-adjusted increased in nearly all districts, the principal 
increases being $141,000,000 in the Chicago district, $89,000,000 in New 
York City and $17,000,000 in the Cleveland district, and the total increase 
being $316,000,000. Deposits credited to domestic banks decreased 
$49,000,000 in the Chicago district and $38,000,000 at all reporting member 
banks. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on April 12. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended April 12, 1939, follows: 


Increase (+) or Decrease (—) 
Si 


April 12, 1939 April 5,1939 April 13, 1938 
$ $ 





Assels— 
Loans and investments—total _ ...21,691,000,.000 + 57,000,000 +897,000.000 
THEE... ac cb adbbcesnactisa 8,120,000,000 —-44,000,000 —447 000,000 
Commercial, indastrial and agri- 
cultural loans_.............. 3,852,000,000 + 14,000,000 —394,000,000 
Open-market paper........... 303 ,000 .000 4,000,000 —103,000,000 
Loans to brokers and dealers in 
Dien éedeensesecoceas 685,000,000 -42,000,000 +112,000,000 
Other loans for purchasing or 
carrying securities......-..-- ee 8=—sl +'obneemeen —-52,000,000 
Real estate loans. ...........-.- 1,143,000,000 cask —3,000,000 
Loans to banks _-- Bs 68 ,000,000 —11,000,000 —35,000,000 
Other loans_..... shes . 1,530,000,000 -1,000,000 + 28,000,000 
TET EE budaswtiessscceden 342,000,000 + 29,000,000 
Ph. <i ab gkiieeanaas . 2,008 ,000,000 + 13,000,000 + 253,000,000 
United States bonds. - - - -.-- ~____ 5,863,000,000 + 26,000,000 
Obligations guaranteed by United 
States Government.-.-....--.--- 2,038 ,000,000 +3,000,000 +867,000,000 
Other securities. ................ 3,.320,000,000 + 30,000,000 +224,000,000 
Reserve with Fed. Res. banks___. 7,866,000,000 + 198,000,000 +2,053,000,000 
GE oe oe ae wacnce t 434,000,000 + 22,000,000 + 92,000,000 
Balances with domestic banks.___ 2.612,000,000 —3,000,000 + 561,000,000 
Liabilities— 
Demand deposits—adjusted . - - ..- 16,388 000,000 +316,000,000 + 1,963,000,000 
Time deposits. ............----. 5,212,000,000 —3,000 ,000 —6 000,000 
United States Government deposits 629,000,000 ee + 2,000,000 
Inter-bank deposits: 
Domestic banks - - - - ---------- 6 577,000,000 —38,000,000 + 1,318,000,000 
EE MENG 6 cosasscocesceh 620,000,000 —5,000,000 +281,000,000 
De A bi accktiankend<conos 1,000,000 —2,000,000 — 2,000,000 
— 


Japan Reported Annexing Other Islands in_ South 
China Sea, in Addition to Spratly—Chinese 


Troops Report Victories 
Kuling, a missionary summer resort in the Lushan Moun- 
tains near Kiukiang, fell to the Japanese on April 18, said 
Associated Press accounts from Shanghai, 
stated : 


which also 
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The occupation, Japanese said, was accompanied by little violence, as 
2,500 Chinese defenders escaped through Japanese lines. 

Reports concerning the colony of foreigners were lacking in details, but 
it was believed all were safe. After the evacuation of 35 foreigners, 16 
of them Americans, last December, only a handful of foreigners remained 
at the resort. 

The occupation of Kuling in nowise gave the indavers command of the 
Lushan Mountains, as large numbers of Chinese troops remained entrenched 
nearby. Kiukiang is 135 miles below Hankow on the Yangtze River. 


A Tokio wireless message, April 18, to the New York 
“Times” said that in addition to Spratly Island, Japan had 
recently annexed an entire group of reefs and islets in the 
South China Sea, 300 miles long. The dispatch added: 

The exact positions are given by the newspaper “‘Asahi” today, in an 
article revealing official information, as within a zone extending from 
7 to 12 degrees north latitude, and 111 to 117 degrees east longitude. 

{This zone is the heart of the South China Sea, cutting ship lanes to 
Singapore, and is contiguous to British North Borneo, French Indo-China 
and the Philippines. The junction of the seventh parallel of north 
latitude and the 117th meridian of east longitude is on the American- 
British boundary between Boreo and the Philippines. The 117th meridian 
crosses the Philippine island of Balabac at the eighth parallel. The 117th 
meridian is within 100 miles of the coast of French Indo-China. ] 

The strategic importance of Japan’s new acquisitions is avowed in a 
statement that Japan has extended her nautical defense lines by 1,000 
miles. The article is timed to coincide with the publication of an official 
decree in today’s Government “Gazette’’ announcing the annexation of 
Spratly Island. 

“Asahi’’ announces that Japan will reject future foreign protests if any 
are made as she rejected France’s. It is claimed that the annexation is 
justified under international law because though France annexed Spratly 
group in 1933 she neglected to make effective occupation and further 
that the French announcement omitted to give the exact longitude of 
the islands. ie 

“Asahi” asserts that Japan refused to acknowledge the French annexa- 
tion when notified in 1933. In August, 1933, it is stated, the Japanese 
Charge d’Affaires in Paris presented an official note protesting against 
the French action and asserting Japan’s rights. 


Under date of April 7, Associated Press advices from 
Tokio stated: 

The French Ambassador to Tokio, Charles Arsene Henry, registered a 
protest Wednesday [April 5], the Foreign Office disclosed. France formally 
claimed the islands in 1933. 

Renzo Sawada, Vice-Minister of Foreign Affairs, immediately rejected 
the French protest. 


In these advices it was also said: 

Japan announced on March 31 that she was taking over the islands, a 
small coral group equidistant from the Philippines, British North Borneo 
and French Indo-China. 


Unofficial Chinese and Japanese sources in Peiping re- 
ported on April 14 that Generalissimo Chiang Kai-shek’s 
April 10 general offensive had placed three main railways 
out of commission and menaced two important cities which 
had long been held by Japanese. Associated Press Peiping 
dispatclies of April 14 added: 

It was reported that the Chinese had made an attack on Suchow, im- 
portant junction point of the Lunghai and Tientsin-Pukow railways in 
Kiangsu Province, which was the object of bitter warfare for many months 
early in the war. 

The situation at Kaifeng, 175 miles west of Suchow on the Lunghai rail- 
way, where, Japanese said Wednesday [April 12], “apparently something 
happened,” remained obscure. Late Japanese army reports said fighting 
still was raging outside the city. 

A revolt inside the city occurred simultaneously with the attack, and 
it was first reported that six Chinese officials belonging to a Japanese- 
sponsored pacification commission were killed. But Chinese sources said 
today that Generals Hung Wei-kuo and Cheng Hsi-Hsien, reported among 
the six killed, had arrived here, presumably by Japanese airplane. These 
sources said reports of the deaths of the other four officials, including 
General Hu Yu-kun, Chairman of the Commission, were correct. 


We also quote from a Shanghai dispatch of April 15 to 
the New York “Herald Tribune” regarding recent fighting 
in China: 

Japanese authorities denied that pro-Japanese Chinese defense forces had 
revolted during the last five days of the battle for Kaifeng, but reliable 
Chinese sources at Peiping said the defection of the puppet troops had 
materially assisted the Chinese offensive against Kaifeng, which apparently 
took the Japanese by surprise. 

Chinese guerrillas were reported today to be attacking Japanese com- 
munications in the vicinity of Suchow, the junction of the Tientsin-Pukow 
and Lunghai railroads. They were said to have interrupted recently 
resumed through traffic between the Tientsin-Pukow railhead and the 
Peiping-Suiyuan roalroad westward to Kweisui, capital of Suiyuan. 

The Japanese, according to a Chinese report, are withdrawing from 
Pattow and fighting a rear-guard action. 


The Japanese newspaper “Nichi Nichi” is reported to 
have stated on April 15 that Japan will seek the active 
assistance of Germany and Italy in an effort to force other 
powers to relinquish their assistance to China. 

A reference to the Sino-Japanese conflict appeared in 
these columns April 8, page 2042. 

SS 
Premier Mussolini in Speech Incident to Rome Exposi- 
tion Makes Indirect Reply to President Roosevelt’s 
Peace Proposals—Regards as Absurd Proposal for 
Reciprocal Guarantees 

In a speech broadcast from Rome, Italy, on April 20, 
Premier Mussolini indicated that he is not in sympathy with 
President Roosevelt’s peace proposals, declaring that it is 
“absolutely unjust and unjustifiable from any point of view 
to attempt to place nations of the axis on the seat of the 
accused.”’ He termed as “no less absurd” the proposal of 
reciprocal guarantees lasting ten years which do not take 
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into account the pyramidal errors of geography into which 
individuals have fallen who have not even the most rudi- 
peo wr nd knowledge of European affairs.’”” The Premier 


As for the proposed expansive conference in which the United States 
would limit itself effectively to its customary role of distant spectator, 
experience gives us some bitter lessons on this score; namely that the greater 
the number of conferees the more certainty there is of failure. 


The Premier’s speech was made before a committee on 
organization of the 1942 Rome Universal Exposition, and 
he intimated that no formal reply would be made to the 
President’s message (which is given elsewhere in this issue) 
proposing ten-year non-aggression pledges by Italy and Ger- 
many to 31 nations to be followed by a disarmament and 
economic conference. Premier Mussolini’s speech was given 
as follows in Associated Press accounts from Rome, April 20: 

‘This solemn meeting of ours on Capitoline Hills is the first act of a great 
mobilization. Let not the few, the many, the too many who beyond the 
frontier abandon themselves to hysterics of the moment be alarmed at the 
sound of this word. It refers to a civil, pacific mobilization without arms 
outside of those used in the labor of 15,000 workers. It refers to the begin- 
ning of systematic effort and to coordination of all national energies in order 
that the world exposition of 1942 may be worthy of Rome, of Facist Italy, 
and of the title of ‘‘The Olympiad of Civilization’’ with which it has been 
announced to the world. 

If we had any intention of lighting the fuse, if we were cherishing obscure 
aggressive designs we would not be dedicating ourselves, as we are doing, 
to work of such vast proportions—that of organizing a world exposition. 
Nor would we have invited other nations to take part in it. Many of these 
in accepting our invitation have shown that they share our ideas concerning 
the development of events 

If in spite of the storm clouds which pile up on the horizon we have dared 
to work, and are continuing to work with alacrity, this should be considered 
a promising indication that we do not intend to attack any one, and that we 
want instead to continue our work. 

It is therefore absolutely unjust and unjustifiable from any point of view 
to attempt to place nations of the Axis on the seat of the accused. 

No less absurd is the proposal of reciprocal guarantees lasting ten years 
which do not take into account the pyramidal errors of geography into which 
individuals have fallen who have not even the most rudimentary knowledge 
of European affairs. 

As for the proposed expansive conference in which the United States 
would limit itself effectively to its customary role of distant spectator, 
experience gives us some bitter lessons on this score; namely, that the 
greater the number of conferees the more certainty there is of failure. 

Whether or not any reply is sent to the well-known message I cannot pass 
up this occasion to reaffirm that the policy of Rome and of the Axis is a 
policy inspired by the criterions of peace of collaboration of which, Germany 
and Italy have given many concrete proofs. 

It is- therefore time to reduce to silence the sowers of panic, anticipators 
of catastrophes, professional! fatalists who often cover with a great banner 
their fear, their insensate hatred, or defense of their more or less inadmissible 
interests. 

We, however, do not allow ourselves to be impressed by press campaigns 
or convivial vociferations, or by Messiah-like messages, because we have a 
tranquil conscience and we have both men and means to defend the peace of 
all, along with out own. 

The Universal Exposition of Rome is to be a consecration of all efforts 
which all civilized people make along the path of progress, and not only 
materia] progress. 

Every Italian must feel himself personally engaged from today onward. 
The Italian part in the 1942 exposition is destined to remain throughout 
the centuries in buildings which will have proportions of St. Peter's and the 
Coliseum. 

You who will today visit the area of the three fountains (exposition 
grounds) will have an idea of the vastness of the work which has been under. 
taken, which, thanks to the ccnscructive fervor of the contractors and 
workers, will be completed even before three years have elapsed. 

I am certain that you will derive from your visit an absolutely enthusi- 
astic impression. Everything will be dominated by a gigantic Roman arch 
which we like to think of as a symbol of human will extended in its effort to 
realize peace on a great and truly indestructible basis of justice which recon- 
ciles its iron laws with those of light. 


-— 
— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 15 

The Securities and Exchange Commission on April 20 
made public a summary for the week ended April 15 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the week ended April 8 
were given in our April 15 issue, page 2192. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT 8TOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL- 
ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
APRIL 15, 1939 























SALES PURCHASES 
|  (Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
|e. Ord. Shares Value No. Ord., Shares | Value 
April 10... - | 10,863 | 273,178) $7,106,414) 11,260 | 322,370) $8,161,836 
April 11 j 11,142 | 290,547| 7,986,994) 7,582 | 220,792) 6,061,931 
April 12 7,700 | 208,220) 6,297,497) 5,231 | 145,012) 4,436,253 
April 13 | 5,910 153,578} 4,915,952) 4,242 | 113,023) 3,987,217 
April 14 and 15 8,051 210,853) 6,908,938! 6,824 188,917) 6,121,144 
}§ ——__—_ } —___ - ———EE7E NE Ee 
Total for week __| 43.666 |1.136.385'$33.215,795' 35.139 | 990.114'$28.768.381 
—— - ~~ 


Hungary and Peru Withdrawing from League of 
Nations—Albania Also Resigns 

Hungary and Peru notified the League of Nations on 
April 11 of their intention to withdraw from the League at 
the end of the required two-year period, it is le from 
Associated Press advices from Geneva, Switzerland. The 
decision of the Albanian Government to resign was an- 
nounced on April 14. Peru is the tenth Latin American 
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country to leave the League. The others are Brazil, Chile, 
Costa Rica, El Salvador, Guatemala, Honduras, Nicaragua, 
Paraguay and Venezuela. Reference to Venezuela’s with- 
drawal was made in these columns of July 16, 1938, page 347. 





Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 

banks for Feb. 28, 1939, with the figures for Jan. 31, 1939, 

and Feb. 28, 1938: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
































OF CANADA 

Assets Feb. 28, 1939|Jan. 31, 1939|Feb. 28, 1938 

Current gold and subsidiary coin— $ $ s 
ER hr aa a ee 6,270,192 6,477,306 5,772,049 
Pa cideniantiotmdiniamensenand 5,328,667 5,121,668 4,097,318 
ea ontmietnnd heme kbdeoneed 11,598,859 11,598,974 9,869,367 
SE Es enti cnoe tdadeeawoks hia GT RRS Be he, eee RS et 
Notes of Bank of Canada---.-......-- 50,165,590} 54,096,898] 47,200,535 
Deposits with Bank of Canada........ 210,537,492} 215,061,375) 188,750,724 
Notes of other banks. .......-...--.-- 5,953,792 5,514,227 6,839,066 
United States & other foreign currencies} 29,827,029] 30,506,115} 24,098,742 
Cheques on other banks.............-. 98,190,567) 104,538,911) 103,186,355 

Loans to other banks in Canada, secured, 

SG Bae SO np nosccndal «\/cunicdeel). datacsceel  <eeacdes 
Deposits made with and balance due 

from other banks in Canada--.- .-. -- 4,952,587 4,320,440 4,466,224 
Due from banks and banking correspond- 

ents in the United Kingdom_-_-_-_._.-- 25,879,385 16,677,730} 33,271,851 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United Kingdom...........-.....-- 146,520,594) 147,631,713 68,220,746 
Dominion Government and Provincial 

Government securities............-- 1,192,937 ,684|1,160,425,177|1,140,726,202 
Canadian municipal securities and Brit- 

ish, foreign and colonial public se- 

curities other than Canadian_.....-.-. 175,649,885| 168,747,402) 175,312,774 
Railway and other bonds, debs. & stocks} 121,294,224) 125,156,377) 124,396,972 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
Qc wn cbiddagncasgesiuadeces 60,418,606! 62,612,044 70,175,923 

Elsewhere than in Canada-.-_-..-.....- 54,436,356 56,132,348 50,839,025 
Other current loans & discte.in Canada__| 787,400,458) 791,847,317] 737,103,210 

eee 144,953,454) 147,652,142) 169,165,441 
Loans to the Government of Canada...) ....-.--|  --------] = -c--ccce 
Loans to Provincial governments - - - - - - 21,710,076 21,026,428 21,629,620 
Loans to cities, towns, municipalities 

and school districts. ............-.-- 111,357,038} 105,808,282 92,781,509 
Non-current loans, estimated loss pro- 

.  § Se ae 8,683,830 8,728,690 10,007 ,681 
Real estate other than bank premises- .- 7,965,195 8,013,848 8,478,205 
Mortgages on real estate sold by bank -. 4,209,248 4,154,426 4,269,897 
Bank premises at not more than cost 

less amounts (if any) written off_..... 72,902,065) 72,885,210 73,507,738 
Liabilities of customers under letters of 

credit as per contra...............-. 53,965,998 53,941,324 61,520,557 
Deposit with the Minister of Finance 

for the security of note circulation ----. 5,482,139 5,482,139 5,989,535 
Shares of and loans to controlled cos - - _. 11,514,494 11,588,171 11,229,744 
Other assets not included under the fore- 

ERNE Rb d6eksecacdanehesennn 2,191,652 2,195,597 1,936,153 

Ns cccasennnaveurat 3,420,698,417|3,396,343,417|3,244,973,907 
TAabilittes 
 £ , . ee 94 361,324 90,088,507} 101,981,677 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c. 48,979,248! 47,163,832 32,579,300 
Advances under the Finance Act.......)|  --------| <-«------| — ---<---- 
Balance due to Provincial governments. 40,478 ,696 42,540,234 37,659,176 
Deposits by the public, payable on de- 

Se BE CE n.tassesesccocessee 690,324,453) 699,772,326) 634,068,054 
Deposits by the public, payable after 

notice or on a fixed day in Canada. - _|1,690,887,277| 1,667,403,289/1,614,569,798 
Deposits elsewhere than in Canada. --.-- 432,269,210) 430,394,950} 393,353,260 
Loans from other banks in Canada, 

secured, including bills rediscounted..j| =«§s --..----| seen ennee}| 0 oes 
Deposits made by and balances due to 

other banks in Canada........-..-..-- 15,537,020 12,852,891 16,147,655 
Due to banks and banking correspond- 

ents in the United Kingdom. ....-- 10,653,768 11,329,701 11,605,161 

Elsewhere than in Canada and the 

og eee ee 44,772,750 42,213,992 42,657 ,393 
DMs PAPER: 66 cc ccdsscscesscres auasa 156,343 268,164 801,757 
Acceptances and letters of credit out 

RAE. schooucctsosbabebaucsssse 53,965,998 53,941,324 61,520,557 
Liabilities not incl. under foregoing heads 4,492 ,626 4,708,556 4,023,949 
Dividends declared and unpaid.-......-. 2,197,075 2,513 .163 2,957 ,603 
Rest or reserve fund. .....cccccnccss-- 133,750,000) 133,750,000} 133,750,000 
CE BE ks nkcdcncdsbesonsace 145,500,000} 145,500,000} 145,500,000 

Total Mabilities.._...............--'3,408,325,84013,384,470,98213 233,175,389 








Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
_— 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 1 


While the percentage of trading in stocks on the New 
York Stoek Exchange during the week ended April 1 by all 
members, except odd-lot dealers, was lower than in the pre- 
ceding week, member trading on the New York Curb Ex- 
change was larger, it was announced by the Securities and 
Exchange Commission yesterday (April 21). Member trad- 
ing on the Stock Exchange during the latest week amounted 
to 2,778,998 shares, the Commission noted, or 17.78% of total 
transactions on the Exchange of 7,814,030 shares. This 
compares with 2,083,565 shares of stock bought and sold on 
the Exchange for the account of members during the pre- 
vious week ended March 25, which was 19.39% of total 
transactions that week of 5,373,220 shares. . 

On the Curb Exchange members traded for their own ac- 
count during the week ended April 1, according to the SEC, 
to the amount of 454,395 shares, against total transactions 
of 1,218,820 shares, a percentage of 18.64%. In the preced- 
ing week (ended March 25), member trading on the New 
York Curb Exchange was 18.63% of total transactions of 
810,465 shares, the member trading having been reported by 
the Commission at 301,920 shares. , 

The data issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its report to Congress in June, 1936, 
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on the ‘Feasibility and Advisability of the Complete Segre- 

tion of the Functions of Broker and Dealer.” The figures 
for the week ended March 25 were given in these columns of 
April 15, page 2192. In making available the data for the 
week ended April 1, the Commission stated: 

The data published today are based upon weekly reports filed with the 
New York Stock Exchange and the New York Curb Exchange by their 
respective members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Exchange 
Tota) number of reports received. ........- ..-<<-------- 1,080 813 
1. Reports showing transactions as 8 Pr | 105 
2. Reports showing other transactions initiated oo the 
ON ne ee 255 68 
3. Reports showing other transactions initiated off the 
ERE SEE a eS ae Sk 289 113 
495 549 


Note—On the New York Curb Exchange the rouod-lot transactions of specialists 
in stocks 1p which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS®* (SHARES) 
Week Ended April 1, 1939 











Total for Per 
Week Cent a 
A. Total round-lot volume................------.-------- 7,8 14,030 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought......-.-.-. encase Siasdabnse 805,610 
dt bkitostdnbnddadéionbpeoanton Saddbeenees o 810,360 
_ ae nbbactneoesensiat Sabbnokeuneen 1,615,970 10.34 
2. Other transactions initiated on the floor—Bought...-- 315,820 
‘oipebaneon Stbbnddsocnsacéecebeséesssesese 388,930 
TEsnceetence nebecedenececeseooesece ececous 704,750 4.51 
3. Other transactions initiated off the floor—Bought...-.. 211,770 
PiGidedaeesseceses RaSbNCoeseseseséesesanasasnes 246,508 
Tiessecentnns Sbeeoocouscsessocooosucoeses 458,278 2.93 
4. Total—Bought-...... SUsSNSOoes occconcsvsacesoues - 1,333,200 
Gillkidcsconnscs SOenecessecocococesooasesesesces e- 1,445,798 
DUS cccndscocdisecsdéstcnnndstctipeiasssenced 2,778,998 17.78 
C. Transactions for the odd-lot accounts of specialists and , 
odd-lot dealers: 
1. In round lots—Bought... .............-.-----.- eeece 269,460 
Ptcebasncvonsesense vcccecenscetssabaeinsneé one 150,310 
Wn bcdicacocescocssssdoccscsccssa ecesaecce 419,770 2.69 
2. In odd lote—Bought-.............--.......-...- scones, 3,3130:066 
ee PLE EE Ie bdiimnangnbaaeet 1,195,526 
BURR. « ctcccccuncsessions eccceescceo eccccescce 2,309,737 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 1, 1939 








Total for Per 

Week Cent a 
A. Total round-lot volume. ...................-....--.--- 1,218,820 
B. Round-lot transactions for account of members: bagi 7 

1. Transactions of specialists in stocks in which they are 

SUSOINS “Oho cnecec cca + ceassacccsoonnses 150,035 
I sl ii A al tn ihe ten inn ec tein aia ch denen ia 172,720 

DE diwksnds sndbbsbbdsbiaqousseedsoqsonesnte 322,755 13.24 
2. Other transactions initiated on the floor—Bought.-.... 34,350 
St esnctin Winbtisedidete ty tntiedartadiaidds ocnsdsbbotbictbntand 35,260 

TEs a6dnccees oe 69,610 2.86 
3. Other transactions initiated off the floor—Bought--.. 35,530 
Pil biibhs cdbcdccnsdiamibsabuscéasbbbsasesneseene 26,500 

Tb dddendeontntiabétusbeotnecece nebeeneeeee 62,030 2.54 
OR SC a a ee 219,915 
bith dt piiding dnatipeenaeebnennaseosoesets 234,480 

Wet addnenecsacdisssskéncabinenasecee’ 454,395 18.64 

C. Odd-lot transactions for account of specialists—Bought--__ ie 94,959 Sa a 
RP Socaueseoseseghoedaoooeuce ecco 79,571 
OE ae | ee ee 174,530 


*’fhe term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as percent of twice total round4lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


- 
ee 


Registration of 40 New Issues Totaling $86,286,000 
Under Securities Act Became Fully Effective Dur- 
ing March—Total for First Quarter Amounted to 
$250,696,000 

The Securities and Exchange Commission announced, on 

April 20, that during March a total of $86,286,000 of se- 

curities registered under the Securities Act of 1983 became 

fully effective, bringing effective registrations for the first 
three months of 1939 to $250,696,000, according to an analy- 
sis prepared by the Research and Statistics Section of the 

Trading and Exchange Division. Although the March total 

represerted a decided increase over the preceding month 

and was somewhat above the same month a year earlier, 
the gross amount shown for the first quarter was the 

smallest for any quarter since the first quarter of 1935. 


The Commission added: 
Of the securities fully effective in March, 1939, $62,280,000 was pro- 
posed for sale by issuers, as compared with $16,360,000 in February, 
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1939, and $63,803,000 in March, 1938. The $215,780,000 of securities 
proposed for sale by issuers in the first quarter of 1939 compared with 
$707,089,000 in the final quarter of 1938 and $274,329,000 in the first 
quarter of 1938. 

Manufacturing and utility companies accounted for practically all of 
the gross value of March effective rgeistrations. The gross amount pro- 
posed for sale by issuers in the manufacturing group was $32,761,000, 
equal to 52.6% of the total. A single issue, the National Distillers 
Products Corp. convertible debentures with gross proceeds of $22,613,- 
000, accounted for a majority of the amount shown for the manufacturing 
group. For electric and gas utility companies the amount proposed for 
sale by issuers was $26,506,000, or 42.6% of the total. Of that amount, 
the Northern States Power Co. first mortgage bonds alone contributed 
$18,550,000. 

That new financing was still largely concentrated in fixed interest- 
bearing securities is indicated by the fact that in March the amount of 
bonds proposed for sale was $49,371,000, or 79.3% of the total. Com- 
mon stocks with $9,361,000 represented 15.0% of the total, certificates 
of beneficial interest with $2,008,000 were 3.2% of the total and pre- 
ferred stocks with $1,540,000 were only 2.5% of the total. 

In the detailed breakdown of March effective registrations, it is shown 
that after deducting $4,863,000 of securities registered for the account 
of others ($2,748,000 of which was proposed for sale) from the $86,286,- 
000 of gross effectives, there remained $81,423,000 of securities registered 
for the account of the issuer. Among the various items desginated as 
“not proposed for sale by issuers’” were $17,044,000 of securities reserved 
for conversion, $124,000 of securities reserved for options, $45,000 of 
securities reserved for other subsequent issuance and $1,930,000 of se- 
curities to be issued in exchange for other securities. This left $62,280,000 
of securities proposed for sale by issuers. With $2,767,000, or 4.4% of 
gross proceeds, to be paid as compensation to underwriters and agents 
and $627,000, or 1.0% of gross proceeds, to cover other issuing and 
distributing expenses, issuers expected to realize net proceeds of $58,- 
886,000. 

The proposed uses of these net proceeds were as follows: for the re- 
payment of indebtedness and retirement of preferred stock, $36,989,000, 
or 62.8%; for new money purposes such as plant and equipment and 
working capital, $19,404,000, or 33.0%; for the purchase of securities, 
$2,465,000, or 4.2%; for all other purposes, $28,000, or less than 1%. 

Almost the entirety of securities proposed for sale by issuers was to be 
distributed through underwriters. The actual amount was $57,698,000, 
equal to 92.6% of the total. Only $3,725,000, or 6.0%, was to be dis- 
tributed through agents and $857,000, or 1.5%, directly by issuers. 
Offerings to security holders represented only about 1% of the total, the 
remaining 99% constituting offerings to the public. 

Not included in these statistics for March, 1939, were six reorganization 
and exchange securities registered in the amount of $994,000. Three 
long-term secured bond issues accounted for $370,000 and two issues of 
voting-trust certificates for $624,000. The remaining issue was a guar- 
antee of a security issued by a subsidiary to which no value has been 
assigned. Five of the six issues were in the manufacturing - group, 
which accounted for $920,000 of the total value. The remaining security 
with a value of $74,000 was a real estate issue. 


TYPES OF SEC 'RITIES INCLUDED IN 32 REGISTRATION STATEMENTS 
























































THAT BECAME FULLY EFFECTIVE DURING MAKCH, 1939 
Gross Amount of Securittes 
Type of Security 
No. of, No. of Units 
Issues| or Face Amt. Amount 
Long-term secured bonds_--_-_------ anaes 7 27,468,000 {$28,488,490 
Short-term secured bonds* - - - - - Mite ed Gadi enied ita eles ers 
Long-term unsecured bonds - - - - - - bauer nats 1 22,500,000 22,612,500 
Short-term unsecured bonds* _ - _-_- hated ar eee ae ae eee 
Face amount instalment certificates _ _ _ _ - the ee 
PO ES ml : 5 71,980 1,740,500 
errr er ae vi 18 5,305,961 29,436,127 
Certifs. of participation, beneficial interest, &c 6 38,150 4,007 ,920 
iin 6 ne cn cece hin mnie ae oe 3 125,500 snare 
. Se See Re ae oy. " 40 $86 285.537 
Gross Amt. of Securities, | Gross Amt. ef Securittes 
Less Securities Reserved Proposed for Sale by 
for Conversion Issuers 
Type of Security — —— 
Per Cent Per Cent 
Gross —_—----—- — -— Cross + 
Amount Mar.,; Mar.,| Amount Mar.,| Mar., 
1939 | 1938 1939 | 1938 
Long-term secured bonds_-_--/$28,488,490| 41.1 | 12.5 |$26,758,490] 43.0 | 11.4 
Short-term secured bonds*__ ee eee toad et Ran . 
Long-term unsecured bonds__| 22,612,500) 32.7 8.0 | 22,612,500} 36.3 8.6 
Short-term unsecured bonds*_ ES) Oe oat ite emt sia 
Face amt.instalmentcertifs_.}| $$$ ____. oe er Ets , - 
Preferred stock... ____.__-- 1,740,500} 2.5 5.4 1,540,500} 2.5 3.4 
Common stock _._........- 12,392,568) 17.9 | 54. 9.360.643) 15.0 | 56.0 
Ctfs. of partic., ben. int., &c 4.007.920; 5.8 | 19.3 2,007,920] 3.2 | 20.6 
re Or Se cece nce «-bekeut aha ae, ey ees ; P 
. a $69.241.978'100.0 ‘100.0 '$62.280 053'100.0 '100.0 








* Securities having maturity of three years or less are classified as ‘‘short-term”’ 
s>curities. 
—__<__—_ 


New Advertising Policy of New York Stock Exchange 
Praised by Russell Law—Says More Liberal Rules 
Should Encourage New Business 

Announcement of the New York Stock Exchange’s policy 
with regard to a more liberal set of rules governi z  :e 
advertising and promotion activities of member firr . in the 
investment banking and securities distribution fielc should 
nae a effective in encouraging the development of new 

usiness for these firms, according to Russell Law, Chairman 
of the Executive Committee of Albert Frank-Guenther Law, 

Inc., advertising agency. The new advertising policy of the 

Stock Exchange was referred to in our April 15 issue, page 

2193. Mr. Law remarked that the Stock Exchange’s restric- 

tions which have tended to discourage member firms’ adver- 

tising heretofore should largely disappear as a result of the 

Exchange’s latest declaration of policy on the promotional 

activities of its members who number more than 1,100 and 

who are located in virtually every part of the country. 

Mr. Law further stated: 


b» The New York Stock Exchange has always set very high standards in 
relation to the advertising activities of its members. This has been due to 
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the very nature of the investment business and the psychological elements 
surrounding it. The restrictions, in the aggregate, have been sound and 
in line with good taste and conservatism. In the last few years, however, 
many new restrictions have been placed on the business of investment 
firms by the Federal Government. Without discussing the merits or 
demerits of these restrictions, which concern the advertising of individual 
issues of registered stocks and bonds rather than the services and facilities 
of member firms, the effect has been to further limit all investment adver- 
tising. The volume of business has been greatly reduced, with an inevitable 
effect upon profits and employment, not to mention the greatly reduced 
volume of new capital floetations which in turn has cut down drastically 
the rate of flow of fresh money into industrial enterprise. 

Because times have changed in respect of business promotion generally, 
and because the country stands in need of a revival of all types of sound 
business promotion more than ever before, to counteract extremely negative 
factors that have their roots in fear and uncertainty, the liberality that is 
now being encouraged in advertising of Stock Exchange firms should be 
followed up without delay by a liberalization of financial advertising as a 
whole. This can be done without in any way defeating the commendable 
purposes of existing security legislation. 


Similar views as to the effect of the action of the Eexhange 
toward liberalizing financial advertising have been advanced 
by William H. Long Jr., Chairman of Doremus & Co., 
ooeennene agents, and Frank Kiernan, of Frank Kiernan 

6 LUO. 
eee pecs 
Open Contracts on Rubber, Silk, Hides and Copper to 
Be Published by Commodity Exchange, Inc. 


The Board of Governors of Commodity Exchange, Inc., 
New York, announced, on April 19, that it has adopted a 
general trading rule requiring members of the clearing as- 
sociations which operate in conjunction with the Exchange 
to report daily the number of purchases and sales executed 
on the Exchange, for rubber, silk, hides and copper, which 
are open on the member’s books for each delivery month. 
The announcement added: 

These daily reports will be compiled by the clearing associations who 
will treat them confidentially and will report the total of the open con- 
tracts in each delivery month for the above-mentioned commodities, to 
the Exchange. 

These figures will be posted on the bulletin board of the Commodity 
Exchange, Inc. each morning at 11:00 a. m., will be transmitted over 
the Exchange ticker, published in the Daily Market Report and will be 


released to the press. 
senennodeitttiliinsinnnatcitias 


Survey of System of Odd-Lot Stock Trading Finds It a 
Model of Efficiency—Study Made Public By 


Brookings Institution 


A report on the system of odd-lot stock trading, made 
publie on April 18 by the Brookings Institution states that 
the system “was found to be in many respects a model of 
commercial efficiency.’’ The study was made by Dr. Charles 
O. Hardy, in cooperation with three odd-lot firms, which it 
is stated do 97 % of the business transacted on the New York 
Stock Exchange. According to the survey ‘‘no material 
gain in efficiency or saving in costs would be effected by 
consolidating all odd-lot trading in one organization.” It is 
also stated that ‘‘no basis was found for suspicion that the 
big odd-lot dealers attempt to manipulate transactions so 
as to make fractional profits not justified by the actual price 
at which round lots are being traded.’’ A round lot is a 
transaction made in units of 100 shares or multiples of 100. 

In Associated Press advices from Washington April 18 it 
was stated: 

During the years 1920 to 1938, inclusive, principal odd -lot concerns of 
the New York Stock Exchange sold 73,000,000 shares more than they 
bought. (An odd-lot concern buys and sells stocks in blocks of less than 
100 shares.) The Institution expressed belief that the bulk of the 73,000,- 
000 shares went permanently into the hands of relatively small buyers. 

On the average, the small trader accumulated six shares of stock by 
buying 106 shares and selling 100. The fact that the net balance of stock 
permanently retained by the small buyers is always a small part of total 
turnover indicates, the report said, that a large part of odd-lot trading is 
speculative. 

During the last two years, the report indicaved, there has been a ‘‘sub- 
stantial diversion’’ of trade, especially in odd-bots, from the New York 
Stock Exchange to exchanges in other cities. 

In Boston, Chicago, Cleveland, Detroit, Los Angeles, Pittsburgh and 
San Francisco the percentage of volume in stocks listed on the New York 
Stock Exchange to the total volume of the local exchanges rose considerably 
during 1938. In one instance, the rise was nearly 100%. 

It was found that net profit to the odd-lot dealer .is a comparatively 
small item in the total cost to the public of its stock trading operations, 
averaging for the last five years considerably less than the transfer taxes 
which State and Federal Governments impose. 

From Washington advices April 18 to the New York 
‘*Times’’ we quote: 

The net profits of the three odd-lot firms, for the five years, 1934-38, 
averaged 11.7% on invested capital, including the amounts paid to part 
ners. If the figures are adjusted by deducting Federal taxes on comparable 
incorporated businesses, and allowing salaries to partners which accord 
with the salary scale for employed executives, net profits for the last five 
years would work out at about 7% of net sound capital. 


-— 
—_— 


New York Stock Exchange to Assemble Data for SEC 
on Volume of Shares Sold Short on European 
Exchanges 

The Committee on Member Firms of the New York Stock 

Exchange addressed a circular to member firms on April 14 

requesting a monthly report on the volume of short sales of 

stock listed on the New York Exchange executed on European 
markets at the instance of such members for their own 
account or for the accounts of others living in this country. 

This data, which has been requested by the Securities and 

Exchange Commission, is not to include bona fide inter- 
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national arbitrage transactions. The reports are to be sub- 
mitted after the 15th of each month and not later than the 
eee The following is from the Exchange’s circular in the 
matter: 


It will be necessary for members and member firms to make a deter- 
mination as to whether sales executed on European exchanges are long or 
short. For the purposes of this report the term “‘short sale’’ means any 
sale of a stock which the seller does not own or any sale which is consum- 
—— by the delivery of a security borrowed by, or for the account of, the 
seller. 

In making a determination as to the ‘‘ownership”’ of a stock by the seller, a 
person shall be deemed to own a stock only if (1) he or his agent has title 
to it; or (2) he has purchased or has entered into an unconditional contract, 
binding both parties, to purchase it but has not yet received it; or (3) he 
Owns a security convertible into or exchangeable for it and has tendered 
such security for conversion or exchange; or (4) he has an option to purchase 
or acquire it and has exercised such option; or (5) he has rights or warrants 
to subscribe to it and has exercised such rights or warrants. 

The term ‘‘bona fide international arbitrage’’ means the buying or selling 
of securities in one market with the intent of reversing such transactions in a 
market in a country different from that in which the original transaction has 
taken place, in order to profit from price differences between such markets. 


»— 
<p 





Liquidation of 13 Receiverships of National Banks 
Completed During March 


Preston Delano, Comptroller of the Currency, announced 
on April 10 that during the month of March, 1939, the 
liquidation of 13 receiverships was completed and the affairs 
thereof finally closed. This makes a total of 1289 receiver- 
ships finally closed or restored to solvency since the bank 
holiday of March, 1933. The announcement added: 


Total disbursements, including offsets allowed, to depositors and other 

sreditors of these 1,289 receiverships, exclusive of the 42 restored to sol- 
vency, aggregated $548,831,327, or an average return of 80.74% of total 
liabilities, while unsecured creditors received dividends amounting to an 
average of 67.86% of their claims. 
B Dividends distributed to creditors of all active receiverships during the 
month of March, 1939, amounted to $1,103,406. Total dividends paid 
and distributions to depositors of all receiverships from March 16, 1933 
to March 31, 1939, amounted to $937,880,787. Data as to results of 
liquidation of receiverships finally closed during the month are, as follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF MARCH, 




















1939 
te Total Dis- | Per Cent | Per Cent 
eS Date | bursements |Total Dis-| Dividend 
Name and Locaiton of Bank of Including | bursem'ts | Declared 
a. Failure Offsets to Total to All 
= Allowed | Liabilities} Claimants 
ey s % % 
Interstate Nat. Bank, Helena, Ark... 1-3-31 | 1,842,178 91.51 88.3033 
Lawrence Ave. Nat. Bank, Chic., Ill_- 1-9-31 456 ,567 57.20 41.2 
Midiand National Bank, Chicago, Ill_.| 6-27-32 667,329 | 103.96 110.3 
First Nat vnal Bank, Granville, Ill_...| 3-15-34 459,208 | 104.96 107.85 
x Peru National Bank, Peru, Ill__.---- 11-21-34 149,882 52.39 20.548 
Farmers & Merchants National Bank, 

GINO, BN hb nn Hinde scctéetane 2-9-31 281,714 65.10 §1.1 
Liberty Nat. Bank, Marine City, Mich.| 1-17-33 456,079 87.24 83.6 
Farmers Nat. Bank, Hendricks, Minn.| 12-8-33 350,191 77.82 54.2 
Nat. Farmers Bank of Owatonna, Minn| 9-10-26) 1,017,345 64.53 55.25 
First National Bank, Greenwood, Miss_| 12-27-30 | 1,918,551 88.82 754 
First National Bank, Hastings, Neb__-| 10-13-31 | 1,659,871 81.41 70.55 
Boston Nat. Bank, South Boston, Va_.| 7-10-31 645,744 58.498 28.92 
Langlade National Bank, Antigo, Wis_.! 5-21-34 914,119 97.28 96.93 





x Receiver appointed to levy and collect stock assessment covering deficiency 
in value of assets sold, or to complete unfinished liquidation. 


Reference to the liquidation of National banks completed 
during February appeared in our March 25 issue, page 1727. 


—_ 





Increase of $73,069,669 in Savings Bank Deposits in 
New York State During Quarter Ended March 31— 
Gain of 42,679 in Number of Depositors Also 
Shown 

The volume of deposits and the number of depositors in 
the savings banks of New York State showed a remarkable 
gain during the first quarter of 1939, according to reports 
compiled by the Savings Banks Association of the State 
of New York and made public April 15. Deposits in these 
banks, which now, it is stated, aggregate $5,478,107,078, 
are said to show an increase for the quarter of $73,069,669, 
which is nearly $50,000,000 in excess of the dividends de- 
clared during the same period. The gain in deposits for 
the six months’ period ending March 31, 1939, was $116,- 
315,137 and for the year ending that same date $148,663,- 
568, said the Association which also stated: 

The increase in the number of accounts in the savings banks showed 
similar acceleration. The total number of open accounts on March 31, 
1939 was 5,967,157—a gain of 42,679 for the first quarter of 1939. 
The gain in number of depositors for the six months ending March 31, 
1939 was 60,144, and for the year ending that same date, 13,274. 

The first quarter of 1939 thus continued the record of 1938 in which 
the increase in deposits measurably exceeded the amount of dividends 
declared by these banks, which means that a considerable quantity of new 
money was deposited with the 134 banks in the State. 


In commenting on the figures, Albert S. Embler, Presi- 
dent of the Association and President of the Walden Sav- 
ings Bank, Walden, N. Y., said: 

The very rapid increase in deposits for the first quarter is difficult to 
explain. For several years the first quarter of each year has been marked 
by an increase both in deposits and number of depositors, but the in- 
crease in dollar volume this year is about twice that registered in any 
of the four preceding years. We can only conclude that the real income of 
those who naturally fall into the class of savings depositors has been 
maintained and perhaps increased. This assumption is borne out by the 
fact that in the State, employment in March is reported as 7.2% greater 
than in March a year ago, while payrolls have increased 12.6%. Ap- 
some of the wants which accumulated during previous 


parently also, 
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years have been satisfied, thus leaving a substantial surplus which has 
been applied to their savings. 

The increase in the number of depositors in the savings banks of New 
York approximates more nearly the figures for the first quarter of the 
last four years and, in our opinion, represents a normal proportion of 
new wage earners or income producers. 

When the savings increase recorded by the savings banks is combined 
with the increase in other forms of savings, it should be a source of 
public gratification that such a large proportion of the people in this 
State have achieved such a large measure of self-dependence. Those who 
would have us believe that the individual citizens of the country are 
motivated by a spirit of financial indifference have obviously reckoned 
without the innate self-respect which characterizes the thrifty of our 
communities. 


<i 


$222,809,000 Tendered to Offering of $100,000,000 of 
91-Day Treasury Bills—-$100,444,000 Accepted at 
Average Rate of 0.023% 


Secretary of the Treasury Henry Morgenthau Jr. an- 

nounced on April 17 that tenders to the offering last week 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
totaled $222,809,000, of which $100,444,000 were accepted 
at an average rate of 0.023%. The Treasury bills are dated 
April 19 and will mature on July 19, 1939. ference to the 
offering appeared in our issue of April 15, page 2194. 
_ The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of April 17: 
DR I beak ides ebb de cdiceiicuwbsiidscidaa $222,809 ,000 
Total accepted. .....---.-- 2 --- 2202 - oe enn enon enone nee 100,444,000 

Range of accepted bids: 

i. a antes a beend 100. 
99.993 equivalent rate approximately 0.028% 
Average price.......-_--.-- 99.994 equivalent rate approximately 0.023% 
(52% of the amount bid for at the low price was accepted.) 
a 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated April 26, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of +! sd Treasury bills were invited on April 20 by Secretary 
of the Treasury Morgenthau. The tenders will received 
at the Federal Reserve Banks, or the branches thereof up 
to 2 p. m., Eastern Standard Time, April 24, but will not 
be received at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated April 26 and will mature on July 26, 
1939; on the maturity date the face amount of the bills will 
be payable without interest. There is a maturity of a similar 
issue of bills on April 26 in amount of $100,441,000. The 
following is from Secretary Morgenthau’s announcement of 
April 20: 

The (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 24, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on April 26, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from 
all taxation, except estate and inheritance taxes. (Attention is invited to 





possessions . 
Treasury Department Circular No. 418, as amended, and this notice 
meray vad the terms of the Treasury bills and govern the conditions of 
ue. 


$12,500,000 of Government Securities Sold by Treasury 
Department During March 

_ Market transactions in Government securities for Treasury 
investment accounts in March, 1939, resulted in net sales 
of $12,500,000, Secre of the Treasury Henry Morgen- 
that Jr. announced on April 15. This compares with net 
purchases of $72,500 during February. 

_ The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since March, 








1937: 
aan.. $119,553,000 purchased 
“eee eee ee , i. pur $23,348, 

BMocaccccecsse 1,856,500 purchased 2480/2580 eas 
Be iwdbeccdton - 3,853,550 purchased 4,899,250 sold 
Pe» ecaacences 24,370, purchased 783,500 purchased 
July..... 4,812,050 purchased 1,151,600 purchased 
August... 12,510,000 purchased 3,905,650 sola 
Septem " purchased 38,481,000 purchased 
aan 3,716,000 purchased i purchased 
Decem 15'351.100 sold 6.469.750 purchased 

1938— 1,648.000 purchased 
January......... 12,033,500 sold 72.500 purchased 
February........ 3,001,000 sold 12,500,000 sold 
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RFC Reduces Interest Rate on Business Loans to 4% 
—Rate on Self-Liquidating Loans to Continue at 
4% 

Jesse Jones, Chairman of the Reconstruction Finance 
Corporation announced op. April 17 that the interest rate 
on its business loans, including participations in such loans, 
has been reduced to 4% per annum for a period of three 
se effective April 1, 1939, subject to such conditions or 
imitations as may be determined by the Corporation. The 
rate generally charged on such loans heretofore has been 
5%. Mr. Jones also announced: 

The rate on self-liquidating loans which was reduced to 4% for a five-year 
period from April 1, 1934, will be continued at 4% for a further period of 
three years on the basis now in effect, provided the RFC owns the securities 
during the three-year period. When the RFC holds securities that carry 
a rate greater than 4%, adjustments will be made on a basis to net the 
Corporation 4% on the par value of the securities. 

a 


President Roosevelt Urges Germany and Italy to Pledge 
Ten-Year Peace—Administration Sends Message to 
Premiers Hitler and Mussolini—Reichstag Con- 
vened April 28 to Hear German Reply—Canada and 
15 Latin-American Nations Among Those Joining 
in Approval of Peace Plea 

President Roosevelt announced on April 15 that he had 
addressed a communication to Adolf Hitler, Chancellor of 
the German Reich, and at the same time that Secretary of 
State Hull, at the President’s direction, had addressed an 
identical cablegram to Premier Benito Mussolini of Italy 
urging them to give a pledge that they would not invade 
any independent State in Europe or the Near East for at 
least 10 years, or “for a quarter of a century, if we dare 
look that far ahead.” Mr. Roosevelt said that if they 
would make such guarantees he would summon a world eco- 
nomic and disarmament conference in which the United 
States would participate. His message was hailed with 
approval by most European nations, as well as by the 
leaders of Canada and 15 countries in Latin America. At 
first it was forecast that Premiers Mussolini and Hitler 
would either make a negative reply to the message or 
would ignore it entirely. On April 17, however, it was 
announced in Berlin that Chancellor Hitler had ordered 
the Reichstag to meet April 28 to hear his answer to Presi- 
dent Roosevelt’s message. In United Press advices from 
Berlin, April 17, it was stated: 

The order convening the Reichstag indicated to many observers that the 
Fuehrer might accept parts of the President’s proposals as a basis for 
further consideration and perhaps offer counter-proposals of his own. 

Today’s announcement said: 

“The American President Roosevelt requested the Fuehrer to take a stand 
regarding certain matters. The Fuehrer considers this affair so important 
that he has decided to make known his answer to the American President 
in the name of the German people before the Reichstag. For that purpose 
he has called the Reichstag for April 28 to hear this statement.” 


President Roosevelt’s message to Chancellor Hitler fol- 
lows: 
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The White House, April 14, 1939. 
His Excellency, Adolf Hitler, 
Chancellor of the German Reich, Berlin (Germany): 

You realize I am sure that throughout the world hundreds of millions 
of human beings are living today in constant fear of a new war or even a 
series of wars. 

The existence of this fear—and the possibility of such a conflict—is of 
definite concern to the people of the United States for whom I speak, as it 
must also be to the peoples of the other nations of the entire Western Hemi- 
sphere. All of them know that any major war, even if it were to be 
confined to other continents, must bear heavily on them during its continu- 
ance and also for generations to come. 

Because of the fact that after the acute tension in which the world has 
been living during the past few weeks there would seem to be at least a 
momentary relaxation—because no troops are at this moment on the march— 
this may be an opportune moment for me to send you this message. 

On a previous occasion I have addressed you in behalf of the settlement 
of political, economic and social problems by peaceful methods and 
without resort to arms. 

But the tide of events seems to have reverted to the threat of arms. 
If such threats continue, it seems inevitable that much of the world must 
become involved in common ruin. All the world, victor nations, vanquished 
nations, and neutral nations will suffer. I refuse to believe that the 
world is, of necessity, such a prisoner of destiny. On the contrary, it is 
clear that the leaders of great nations have it in their power to liberate 
their peoples from the disaster that impends. It is equally clear that 
in their own minds and in their own hearts the peoples themselves desire 
that their fears be ended. 

It is, however, unfortunately necessary to take cognizance of recent 
facts. 

Three nations in Europe and one in Africa have seen their independent 
existence terminated. A vast territory in another independent nation of 
the Far East has been occupied by a neighboring State. Reports, which 
we trust are not true, insist that further acts of aggression are contem- 
plated against still other independent nations. Plainly the world is 
moving toward the moment when this situation must end in catastrophe 
unless a more rational way of guiding events is found. 

You have repeatedly asserted that you and the German people have no 
desire for war. If this is true there need be no war. 

Nothing can persuade the peoples of the earth that any governing power 
has any right or need to inflict the consequences of war on its own or 
any other peoples save in the cause of self-evident home defense. 

In making this statement we as Americans speak not through selfishness 
or fear or weakness. If we speak now it is with the voice of strength 
and with friendship for mankind. It is still clear to me that international 
problems can be solved at the council table. 

It is therefore no anwser to the plea for peaceful discussion for one 
side to plead that unless they receive assurances beforehand that the 
verdict will be theirs, they will not lay aside their arms. In conference 
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rooms, as in courts, it is necessary that both sides enter upon the discus- 
sion in good faith, assuming that substantial justice will accrue to both; 
and it is customary and necessary that they leave their arms outside the 
room where they confer. 

I am convinced that the cause of world peace would be greatly advanced 
if the nations of the world were to obtain a frank statement relating to 
the present and future policy of governments. 

Because the United States, as one of the nations of the Western Hemi- 
sphere, is not involved in the immediate controversies which have arisen 
in Europe, I trust that you may be willing to make such a statement of 
policy to me as the head of a nation far removed from Europe in order 
that I, acting only with the responsibility and obligation of a friendly 
intermediary, may communicate such declaration to other nations now 
apprehensive as to the course which the policy of your Government may 
take. 

Are you willing to give assurance that your armed forces will not 
attack or invade the territory or possessions of the following independent 
nations: Finland, Estonia, Latvia, Lithuania, Sweden, Norway, Denmark, 
The Netherlands, Bélgium, Great Britain and Ireland, France, Portugal, 
Spain, Switzerland, Liechtenstein, Luxemburg, Poland, Hungary, Rumania, 
Yugoslavia, Russia, Bulgaria, Greece, Turkey, Iraq, the Arabias, Syria, 
Palestine, Egypt and Iran? 

Such an assurance clearly must apply not only to the present-day but 
also to a future sufficiently long to give every opportunity te work by 
peaceful methods for a more permanent peace. I therefore suggest that 
you construe the word “future” to apply to a minmum period of assured 
non-aggression—10 years at the least—a quarter of a century, if we dare 
look that far ahead. 

If such assurance is given by your Government, I will immediately 
transmit it to the governments of the nations I have named, and I will 
simultaneously inquire whether, as I am reasonably sure, each of the 
nations enumerated will in turn give like assurance for transmission to you. 

Reciprocal assurances such as I have outlined will bring to the world 
an immediate measure of relief. 

I propose that if it is given, two essential problems shall promptly be 
discussed in the resulting peaceful surroundings, and in those discussions 
the Government of the United States will gladly take part. 

The discussions which I have in mind relate to the most effective and 
immediate manner through which the peoples of the world can obtain 
progressive relief from the crushing burden of armament which is each 
day bringing them more closely to the brink of economic disaster. Simul- 
taneously the Government of the United States would be prepared to take 
part in discussions looking towards the most practical manner of opening 
up avenues of international trade to the end that every nation of the 
earth may be enabled to buy and sell on equal terms in the world market 
as well as to possess assurance of obtaining the materials and products 
of peaceful economic life. 

At the same time, those governments other than the United States 
which are directly interested could undertake such political discussions 
as they may consider necessary or desirable. 

We recognize complex world problems which affect all humanity, but 
we know that study and discussion of them must be held in an atmosphere 
of peace. Such an atmosphere of peace cannot exist if negotiations are 
- overshadowed by the threat of force or by the fear of war. 

I think you will not misunderstand the spirit of frankness in which I 
send you this message. Heads of great governments in this hour are 
literally responsible for the fate of humanity in the coming years. They 
cannot fail to hear the prayers of their peoples to be protected from the 
foreseeable chaos of war. History will hold them accountable for the 
lives and the happiness of all—even unto the least. 

I hope that your answer will make it possible for humanity to lose fear 
ard regain security for many years to come. 

A similar message is being addressed to the Chief of the Italian Gov- 
ernment. 


Volume 148 


FRANKLIN D. ROOSEVELT. 


A Washington dispatch of April 17 commented on the 
reaction to the President’s message as follows: 

President Roosevelt and Cordell Hull, Secretary of State, were cheered 
today by evidences of a virtually world-wide mobilization of public opinion, 
“most potent of all forces for peace,” in support of their appeal to the 
European dictators to join in a 10-year non-aggression pledge and in 
orderly efforts to solve international economic and political problems. 

Although replies from Chancellor Adolf gHitler and Premier Benito 
Mussolini were still lacking, and unofficial reporte continued to suggest 
rejection by them of the President’s proposal, officials appeared to be more 
hopeful than yesterday that their replies, if any, would not close the door 
entirely to the objectives set forth. 

“Naturally,” Secretary Hull said, “I and my associates are much grati- 
fied by the reaction in both this hemisphere and Europe as thus far made 
known. 

“There is evidenced a definite feeling that a practical and timely con- 
tribution has been made to the cause of peace, and public opinion, the 
most potent of all forces for peace, is more strongly developing through- 
out the world.” 

The solidarity of the republics of the Western Hemisphere behind the 
President’s dramatic effort to stem the tide of war was made virtually 
unanimous today as messages from spokesmen for the Governments of 
Guatemala, Paraguay and Haiti were added to the indorsements received 
yesterday from Canada and 16 Latin American republics. 

Repercussions in the Senate and House, meanwhile, were few and 
varied, most of the members electing to avoid expressions on the floor 
which might complicate the delicate diplomatic situation. 


a 


President Roosevelt Tells Young Democrats Party 
hould Continue Present Liberal Course—Urges 
All Dissenters to Join Another Party or Remain 
Loyal 
President Roosevelt declared on April 19, in a message to 
the Young Democratic Clubs of America that “in the cam- 
paign we are now approaching there is just one agency potent 
enough to defeat the Democratic party, and that is the 
Democratic party itself. It can commit suicide by abandon- 
ment of the icies that brought it to power,” said the 
President, and he went on to say that “‘we can also destroy 
our chances by fratricide,”’ as “no victories are won by 
shooting at each other. Where men are at variance with the 
course their party is taking,”’ the President added “it seems 
there are only two honorable courses—to join a party 
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that more accurately mirrors their ideas, or to subordinate 
their prejudices and remain loyal.’’ 

The message was in the form of a letter read at a “Junior 
Jackson Day” dinner in Washi n of the Young Demo- 
cratic Clubs of America. The principal speaker at the dinner 
was Postmaster General James A. Farley, who predicted 
that the Democrats would win the 1940 election but said 
that he did not expect a landslide vote. The President 
Roosevelt’s message which was read by Pitt T. Maner, 
President of the Young Democratic Clubs of America follows: 
My. Young Friends: 

It is to my great regret that I cannot be with you in this celebration in 
memory of the first President who demonstrated to the world that de- 
mocracy was workable. On you now depends the future of the Democratc 
Party. More important even than that, on you depends the future of our 
country. 

Party organization is the vehicle by which the mobilized sentiment of the 
United States gets anywhere. If the chauffeurs of the organization are wise 
in picking the course, the going is good and the destination aimed at is 
reached. If, on the other hand, they are witless, the organization will find 
itself on a rocky road and the probabilities of flat tires and other breakdowns 
are sO great that, the will of the people gets nowhere. 

This means distress to the Party, of course, and likewise distress to the 
Nation. For in the present political and economic situation the alternative 
in the event of a failure for our Party to keep straight ahead is for the 
country to find itself traveling in the direction exactly opposite wo that it 
has in mind. 

Incidentally, the progress of our political car is not helped by the clamor 
of the back-seat drivers who point out the apparent smoothness of the 
detours of compromise and subterfuge, and complain of the speed of our 
going. 

The Democratic Party of itself cannot elect a President. The Republican 
Party is in the same fix. This is fortunate for all of us, for it means that no 
Party can continue in power unless its policies are such as to add to its 
basic strength the 10 or more millions of votes that are cast for ideas and 
ideals, rather than because of the emblem at the top of the ticket. 

In the campaign we are now approaching there is just one agency potent 
enough to defeat the Democratic Party, and that is the Democratic Party 
itself. It can commit suicide by abandonment of the policies that brought 
it to power. There is no use fooling ourselves. If we are to have a reactionary 
regime, or if that terms is too horrific call it a conservative regime, you may 
depend on it that it will be the other fellow’s regime. 

We shall forfeit the multitude of Republic liberals who voted with us in 
1932 and 1936 if we shift our ground. Even those men and women with 
little or no affiliation with either Party and who went with us because we 
voiced their principles will quit us in disgust if we throw them down now. 

We can also destroy our chances by fratricide. No victories are won by 
shooting at each other. There never was, and never will be, a political 
party whose pclicies absolutely fit the views of all its members. Where men 
are at variance with the course their Party is taking, it seems to me there 
are only two honorable courses—to join a Party that more accurately mirrors 
their ideas, or to subordinate their prejudices and remain loyal. 

I do not mean by this, of course, that they are not quite within their 
rights when they seek to change the program. It would be a poor sort of 
politician or statesman who did not fight for his sincere principles, but that 
is a different thing from allying themselves with their Party's enemies and 
getting in a stab wherever and whenever they can do so safely. 

I have pointed out the ways in which our Party can destroy itself; now 
may I suggest how victory, which is quite within our reach, can be won 
next year? 

Instead of suicide or fratricide, what is the matter with our own side? 
Whenever the Party was democratic, it won. Whenever it offered the 
country an ersatz Republicanism, the people spurned the imitation and 
sent our Party to stand in a corner until it had learned its lesson. Un- 
fortunately, it sometimes takes from 10 to 20 years to accomplish the 
requisite reeducation. 

Suppose, for a change—and you know I am frequently accused of being 
devoted to change—we learn our lesson this time without being sent to the 
corner to meditate? 

This country of ours is democratic with a small “‘d.’’ It is never, and 
never will be, democratic with a big ‘‘d’’ except when the two words mean 
the same thing. 

With the highest hopes and expectations that the young Democrats will 
continue with their youthful enthusiasm, and yet retain their old faith as 
enunciated by Thomas Jefferson and Andrew Jackson. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


-— 
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At National Parole Conference in Washington Presi- 
dent Roosevelt Says Well-Administered Parole Is 
Instrument of Tested Value in Control of Crime 


Indicating the reasons why he had asked Attorney General 
Murphy to call the National Parole Conference held in 
Washington this week, President Roosevelt at the opening 
of the conference on April 17 said: 

As I wrote to him on Jan. 25, 1939, I hope that this conference will serve 
to acquaint our people with the facts concerning parole and clear up wide- 
spread misconceptions about it. Parole will never succeed if it is merely a 
Government function and does not have the understanding and help of the 
individual citizens in every community. : 

The President prefaced the foregoing remarks by saying: 

Much of the criticism which we have heard directed at parole is due to 
the fact that while 46 of our States have parole laws, less than a dozen 
have provided the money and the personnel which are necessary to operate 
a real parole system. Some of the criticism is due, too, to the fact that the 
parole power sometimes has been used to grant political or personal favors. 
This combination of neglect and abuse in the administration of the parole 
power is a matter of serious national concern. How well or how poorly a 
parole system operates in one section of the country may affect the lives 
of citizens throughout the nation. 

On the other hand, we know from experience that parole, when it is 
honestly and expertly managed, provides better protection for society 
than does any other method of release from prison. That has been shown 
by the operation of the Federal parole system and in those States which 
have applied modern parole methods. 

Pointing out that “it is especially important that a 
should not be deceived by violent attacks on properly run 

le administrations if one parolee goes wrong and com- 
mits another crime,” President Roosevelt said in conclusion: 
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The fact is that while a properly run parole system gives no guarantee 
of perfection, the percentages of parolees who go straight tor the rest of 
their lives are infinitely higher than where there is no parole system at all. 

I hope you will let us know the ways in which the Federal Government 
can best cooperate with the governments of the several States in strengthen- 
ing this important sector of our nation-wide attack on crime. I felt that 
these objectives could not be reached unless this conference included repre- 
sentatives of all branches of law enforcement, public welfare administration 
and the general public. A technical job necessarily, it is one which must be 
geared into the work of other branches of law enforcement. 

That is why Attorney General Murphy invited governors. judges, legis- 
lators, State attorneys general, prosecutors, police and prison officials, 
public welfare administrators, social workers, educators and representative 
citizens as well as those directly engaged in parole work to take part in 
this conference. 

Democracy succeeds through the thoughtful public service of its citizens. 
A conference of this kind is in accord with the American democratic way. 

Well-administered parole is an instrument of tested value in the control 
of crime. Its proper use in all jurisdictions will promote our national 
security. If your deliberations serve that end, as I am sure they will, 
you will have rendered a very important public service. 

Attorney General Murphy, who introduced the President, 
is reported as stating that unemployment and relief problems 
make it difficult to determine at this time whether Federal 
aid to the States for parole administration was warranted. 
“But at least,” he added, “it suggests for the future a possible 
solution to a serious problem.” : 

Associated Press accounts from Washington April 17 
also said in part: 

True rehabilitation can be achieved, Mr. Murphy concluded, only with a 
“modern parole system under unified, central control, free from venal poli- 
tics, administered by a trained, competent staff, and equipped with every 
technique and device that modern science can provide.” 

Governor Herbert H. Lehman of New York agreed with Mr. Murphy 
that parole enforcement should be uniform. 

“A prisoner improperly paroled in any part of the country weakens 
the parole system everywhere,” he said. 

Governor Lehman, citing New York State’s experience with parole, 
said ‘‘the public can get what it wants in parole.” 

A few years ago, he said, parole in New York was ‘“‘caustically and con- 
sistently criticized ."’ 

“The State met the criticism,’’ he continued, ‘‘by appointing an impartial 
and conscientious commission to investigate parole. As a direct result of 
thie investigation, set in motion by insistent public dissatisfaction, the 
State placed its parole system on a sound basis.” . . .« 

Governor Lehman said he believed parole had justified itself ‘if for no 
other reason than that it has found honest work for and kept at work 
thousands who have never known that discipline and stability before. 

Another speaker, Robert M. Hutchins, President of the University of 
Chicago, warned of the ‘‘danger in talking about science and scientific 
methods in connection with social problems."’ He urged constant use of 
records ‘‘rather than relying on our memories or our hunches" in handling 
parole problems. 

The Conference voted unanimously on April 18 to ask 
President Roosevelt to establish an advisory council to 
develop more effective administration of paroles. ; 

Specific duties of the proposed council, according to United 

ss Washington advices, were: 

1. To study desirability and practicability of Federal grants in aid, or 
other means of Federal assistance, for increasing the effectiveness of paroles. 

2. To collect and disseminate parole information. 

3. To educate, with vigorous means, the public in operation of paroles. 

4. To foster development of courses for training parole personne}. 

5. To advise organizations in promoting general parole effectiveness . 


—_ 





President Roosevelt Signs Measure Appropriating Ad: 
_ ditional $100,000,000 | for | Relief—Text of Resolution 

President Roosevelt on April 13 signed the joint resolution 
appropriating an additional $100,000,000 for work relief and 
relief for the fiscal year ending June 30, 1939. Reference to 
final congressional approval of the resolution appeared in 
these columns April 15, page 2196. This is the second relief 
appropriation measure passed by Congress this year; the 
text of the previous one for $725,000,000 was given in our 
issue of Feb. 11, page 814. The text of the resolution as 
approved by the President follows: 

{H. J. Res. 246] 
JOINT RESOLUTION 
Making a further additional appropriation for work relief and relief for the 
fiscal year ending June 30, 1939. ° 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That the amount of $725,000,000 appro- 
priated to the Works Progress Administration in section 1 of Public Reso- 
lution Numbered 1, Seventy-sixth Congress, entitled ‘‘Joint resolution 
making an additiona) appropriation for work relief and relief for the fiscal 
year ending June 30, 1939," approved Feb. 4, 1939, is hereby increased to 
$825 ,000,000, and the difference of $100,000,000 between such two amounts 
is hereby appropriated, out of any money in the Treasury not otherwise 
appropriated. 

Approved, April 13, 1939. 





-— 
eS 


President Roosevelt Warns Against Passage of Sugar 
Act Amendments—Declares Revisions are Threat 
to Future Relations Among American Republics 

President Roosevelt expressed opposition on April 19 to 
enactment of a bill calling for revision in the Sugar Quota 

Act by increasing the quotas of mainland sugar producers 

at the expense of off-shore areas. The President’s views 

were made known in a letter to Marvin Jones of the House 

Agriculture Committee. The legislation, sponsored by Sena- 

tor Allen J. Ellender of Louisiana, was by the Senate 

on March 23 as was reported in these columns March 25, 

page 1739. In advices April 19 from Washington to the 

ew York “Journal of Commerce” the President was quoted 
as saying: 

“Enactment of the Bill S69 would be a serious threat to the future of the 
policy of improved relationships among American republics, which has 
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become se important and favorable a factor in our international relations in 
the past few years. We have been bending every effort to develop a vital 
program of inter-American cooperation. This program is becoming in- 
creasingly advantageous. It is earnestly believed that Congress will not 
wish to impede its progress.”’ 

Under date of April 19 Washington Associated Press ad- 
vices had the following to say regarding the President’s 
action in the matter: 

Senator Ellender’s bill, passed by the Senate but facing opposition in 
Jones's Committee, would adjust sugar quotas to give domestic producers a 
larger share of the domestic market. It would reduce the share of some 
territoria] possessions . 

The President blamed sugar lobbyists for the legislation, saying: 

“The one lobbyists, who in order to justify their cupleyenens must be 
professionally dissatisfied under any conditions, are pressing for drastic 
amendments to the Act which would disrupt the balance established in the 
existing legislation as between the opposing interests of the various groups 
concerned.”’ 

The President said the measure would exempt certain large sugar cane 
plantations from compliance with quota provisions of the Act, would re- 
move the safeguards against high sugar prices, would discriminate against 
Puerto Rico and Hawaii and reduce the Cuban sugar quota. 


-— 
i. 


President Roosevelt Asks Congress for $32,500,000 for 
“Educational Orders’’ for Army 


President Roosevelt on April 11 asked Congress to appro- 
riate $32,500,000 for “educational orders” for the Army. 
7 his National defense message of last January (referred to 
in our Jan. 14 issue, page 214) the President explained that 
these “educational orders” were “‘to enable industry to pre- 
pare for quantity production in an emergency, of those 
military items which are non-commercial in character and 
are so difficult of manufacture as to constitute what is known 
as ‘bottlenecks’ in the problem of procurement.” In an 
—— Press Washington dispatch of April 11 it was 
stated: 
The office of Budget Director, in a letter sent to the House by the Presi~ 
dent, said that the appropriation was needed ‘‘to provide for a contingency 
which has arisen and legislation which has been enacted since the trans- 


mission of the Budget."’ 
Congress appropriated $2,000,000 for educational orders last year. 


-— 
—_ 








House Passes Bill Postponing Effective Date of Label 
rey Color Sections of Food, Drug and Cosmetic 
ct 

The House on April 19 passed and sent to the Senate a bill 
amending the Federal Food, Drug and Cosmetic Act by post- 
poning from June 25, 1939, to Jan. 1, 1940, the effective date 
of the Act’s provisions covering labeling and th2 use of coal- 
tar colors. The measure was sponsored by Representative 
Clarence F. Lea, of California, Chairman of the House 
Interstate Commerce Committee. This committee reported 
favorably on postponing the effective date of these sections 
on April 18. The general provisions of the new Act go into 
effect on June 25, one year after its enactment. From 
Washington, — 19, the New York “Journal of Com- 
merce”’ reported: 

The bill, it was explained, would postpone until Jan. 1, 1930, effective 
date of the sections of the Act relating to the use of coal tar colors other 
than those listed by the Secretary of Agricuiture as being harmless, and 
labeling provisions requiring that the name and place of business of the 
manufacturer and an accurate statement as to the quantity contained in 
the package be shown, with a further provision that the Secretary, at his 
discretion, may further extend the effective date ‘‘to the extent that the 
operation of such provisions would be unduly burdensome.” 

The measure limits the extension of time which the Secretary may grant 
to July 1, 1940, and permits postponement only in so far as such action 
will not prevent the public interest from being adequately served. 

The bill further provides that during the postponement period the Food 
and Drugs Act of 1906 shall remain in force as regards the postponed pro- 
visions of the Act, until such time as those provisions go into effect. 


Reference to the opinion expressed by Secretary of Agri- 
culture Wallace on postponement of the Act was noted in our 
April 8 issue, page 2054. 


-— 
Se 





House Approves Grant of $600,000 to Continue Monop- 
oly Inquiry 

The House of Representatives on April 13 passed without 

record vote a joint resolution authorizing the additional 

appropriation of $600,000 to the Temporary National 

Economie Committee for continuance: of the monopoly in- 


vestigation. The fund was approved by the Senate on 
April 3, as was noted in these columns April 15, e 2197. 
Regarding passage of the resolution, Associa Press 


Washington advices of April 13 said: 

Only opposition to the bill came from a handful of Republicans headed 
by Representative Earl C. Michener, Republican, of Michigan, who pro- 
tested against a provision in the measure which would authorize the Presi- 
dent to supervise expenditure of $480,000 of the $600,000. 

Mr. Michener argued that delegation of that authority to the President 
infringed upon Congress's own rights. 

—_—_————_ 


President Roosevelt Asks Congress to Aid Closer 
Relations with American Republics 

Congress received a request from President Roosevelt on 
April 13 to authorize closer cooperation between the United 
States and the other American republics on economic, cul- 
tural and scientific matters. The President reeommended to 
the favorable consideration of Congress a report from Secre- 
tary of State Hull on the program proposed last November 
by an Inter-Departmental Committee. The committee’s 
report estimated that the ,program would cost $998,804. 
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Regard ing the proposals included, an Associated Press Wash- 
ington dispatch of April 13 said: 

It includes 74 separate projects, one of which would be a survey to deter- 
mine what products Latin-American countries might produce and sell to 
this country without competing with United States goods. 

Officials said most of the proposed activities could be undertaken without 
additional legislation, but that the office of the Budget Director recom- 
mended specific legislative authorization for some of the expenditures. 

Among the projects is promotion of early completion of the Pan-American 
Highway as far as Panama. 

— 


Text of ‘Reorganization Act of 1939’’—Measure Signed 
by President Roosevelt Provides for Reorganization 
of Executive Departments of Government 


The signing by President Roosevelt on April 3 of the 
bill providing for the reorganization of executive depart- 
ments of the Government was noted in our April 8 issue, 
page 2047. Congressional action on the bill was completed 
on March 29 when the House adopted the conference report 
on the measure, the Senate having accepted the report on 
March 28. This action was indicated in these columns 
April 1, page 1887. In Associated Press advices, April 4, 
from Warm Springs, Ga., where the President signed the 
bill, it was stated: 

The Reorganization Act is the culmination of years of effort on the 
part of both Republican and Democratic Administrations to simplify Gov- 
ernment procedure, but Congress has always, until less than a week ago, 
refused to turn over this power to the executive branch. 


The bill is a modified version of the measure defeated in 
Congress last year. As noted in our issue of a week ago, it 
authorizes the President to group, coordinate and consoli- 
date Government agencies, with the exception of 21 quasi- 
judicial agencies, with a view, according to the measure, 
to reducing expenditures, increase Government efficiency, 
eliminate overlapping and duplication of work, and to re- 
duce the number of agencies by consolidating those having 
similar functions. The measure also authorizes the Presi- 
dent to appoint six administrative assistants to perform the 
duties he prescribes. The Federal Deposit Insurance Cor- 
poration and the Board of Governors of the Federal Re- 
serve System are among the Federal agencies which are 
excepted from the provisions of the newly-enacted bill. The 
text of the new measure follows: 

[H. R. 4425] 
AN ACT 
To provide for reorganizing agencies of the Government, and for 
other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the ‘‘Reorganization Act of 1939.” 


TITLE I—REORGANIZATION 
Part 1 

Section 1. (a) The Congress hereby declares that by reason of con- 
tinued national deficits beginning in 1931 it is desirable to reduce sub- 
stantially Government expenditures and that such reduction may be accom- 
plished in some measure by proceeding immediately under the provisions 
of this Act. The President shall investigate the organization of all agencies 
of the Government and shall determine what changes therein are necessary 
to accomplish the following purposes: 

(1) To reduce expenditures to the fullest extent consistent with the 
efficient operation of the Government ; 

(2) To increase the efficiency of the operations of the Government to 
the fullest extent practicable within the revenues ; 

(3) To group, coordinate, and consolidate agencies of the Government, 
as nearly as may be, according to major purposes ; 

(4) To reduce the number of agencies by consolidating those having 
similar functions under a single head, and to abolisn such agencies as may 
not be necessary for the efficient conduct of the Gcvernment; and 

(5) To eliminate overlapping and duplicatiog of effort. 

(b) The Congress declares that the public interest demands the carry- 
ing out of the purposes specified in subsection (a) and that such purposes 
may be accomplished in great measure by proceeding immediately under 
the provisions of this title, and can be accomplished more speedily thereby 
than by the enactment of specific legislation. 

Sec. 2. When used in this titled, the term “‘agency’’ means any execu- 
tive department, commission, independent establishment, corporation owned 
or controlled by the United States, board, bureau, aivision, service, office, 
authority, or administration, in the executive branch of the Government. 

Sec. 3. No reorganization plan under section 4 shall provide— 

(a) For the abolition or transfer of an executive department or all the 
functions thereof or for the establishment of any new executive depart- 
ment ; 

(b) In the case of the following agencies, for the transfer, consolidation, 
or abolition of the whole or any part of such agency or of its head, or of 
all or any of the functions of such agency or of its head; Civil Service 
Commission, Coast Guard, Engineer Corps of the United States Army, 
Mississippi River Commission, Federal Communications Commission, Fed- 
eral Power Commission, Federal Trade Commission, General Accounting 
Office, Interstate Commerce Commission, National Labor Relations Board, 
Securities and Exchange Commission, Board of Tax Appeals, United States 
Employees’ Compensation Commission, United States Maritime Commis- 
sion, United States Tariff Commission, Veterans’ Administration, National 
Mediation Board, National Railroad Adjustment Board, Railroad Retire- 
ment Board, the Federal Deposit Insurance Corporation, or the Board of 
Governors of the Federal Reserve System; or 

(c) For changing the name of any executive department or the title 
of its head, or for designating any agency as “Department” or its head 
as “Secretary”; or 

(d) For the continuation of any agency beyond the period authorized 
by law for the existence of such agency; or 

(e) For the continuation of any function of any agency beyond the 
period authorized by law for the exercise of such function; or 

(f) For authorizing any agency to exercise any function which is not 
expressly authorized by law. 
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Sec. 4. Whenever the President, after investigation, finds that— 

(a) the transfer of the whole or any part of any agency or the 
functions thereof to the jurisdiction and control of any other agency; or 

(b) the consolidation of the functions vested in any agency; or 

(c) the abolition of the whole or any part of any agency which agency 
or part (by reason of transfers under this Act or otherwise, or by 
reason of termination of its functions in any manner) does not have, 
or upon the taking effect of the reorganizations specified in the reor- 
ganization plan will not have, any functions, 

is necessary to accomplish one or more of the purposes of section 1 (a), 
he shall— 

(d) prepare a reorganization plan for the making of the transfers, 
consolidations, and abolitions, as to which he has made findings and 
which he includes in the plan. Such plan shall also— 

(1) designate, in such cases as he deems necessary, the name of 
any agency affected by a reorganization and the title of its head; 

(2) made provision for the transfer or other disposition of the 
records, property (including office equipment), and personnel affected 
by such transfer, consolidation, or abolition ; 

(3) make provision for the transfer of such unexpended balances 
of appropriations available for use in connection with the function 
or agency transferred or consolidated, as he deems necessary by reason 
of the transfer or consolidation for use in connection with the trans- 
ferred or consolidated functions, or for the use of the agency to 
which the transfer is made, but such unexpended balances so trans- 
ferred shall be used only for the purposes for which such appropria- 
tion is originally made ; 

(4) made provision for winding up the affairs of the agency 
abolished; and 
(e) transmit such plan (bearing an identifying number) to the 

Congress, together with a declaration that, with respect to each transfer, 
consolidation, or abolition referred to in paragraph (a), (b), or (c) of 
this section and specified in the plan, he has found that such transfer, 
consolidation, or abolition is necessary to accomplish one or more of 
the purposes of section 1 (a). The delivery to both Houses shall be on 
the same day and shall be made to each House while it is in session. 

The President, in his message transmitting a reorganization plan, shall 
state the reduction of expenditures which it is probable will be brought 
about by the taking effect of the reorganizations specified in the plan. 

See. 5. The reorganization specified in the plan shall take effect in 
accordance with the plan: 

(a) Upon the expiration of 60 calendar days after the date on which 
the plan is transmitted to the Congress, but only if during such 60-day 
period there has not been passed by the two Houses a concurrent resolu- 
tion stating in substance that the Congress does not favor the reorganiza- 
tion plan. 

(b) If the Congress adjourns sine die before the expiration of the 60-day , 
period, a new 60-day period shall begin on the opening day of the next 
succeeding regular or special session. A similar rule shall be applicable 
in the case of subsequent adjournments sine die before the expiration 
of 60 days. 

Sec. 6. No reorganization under this title shall have the effect— 

(a) of continuing any agency or function beyond the time when it 
would have terminated if the reorganization had not been made; or 

(b) of continuing any function beyond the time when the agency in 
which it was vested before the reorganization would have terminated 
if the reorganization had not been made; or 

(c) of authorizing any agency to exercise any function which is not 
expressly authorized by law. 

Sec. 7. For the purposes of this title any transfer, consolidation, 
abolition, designation, disposition, or winding up of affairs, referred to in 
section 4 (d), shall be deemed a ‘“‘reorganization.’’ 

Sec. 8. (a) All orders, rules, regulations, permits, or other privileges 
made, issued, or granted by or in respect of any agency or function trans- 
ferred to, or consolidated with, any other agency or function under the 
provisions of this title, and in effect at the time of the transfer or 
consolidation, shall continue in effect to the same extent as if such transfer 
or consolidation had not occurred, until modified, superseded, or repealed. 

(b) No suit, action, or other proceeding lawfully commenced by or 
against’ the head of any agency or other officer of the United States, in 
his official capacity or in relation to the discharge of his official duties, 
shall abate by reason of any transfer of authority, power, and duties from 
one officer or agency of the Government to another under the provisions 
of this title, but the court, on motion or supplemental petition filed at 
any time within 12 months after such transfer takes effect, showing a 
necessity for a survival of such suit, action, or other proceeding to obtain 
a settlement of the questions involved, may allow the same to be main- 
tained by or against the head of the agency or other officer of the United 
States to whom the authority, powers, and duties are transferred. 

(c) All laws relating to any agency or function transferred to, or 
consolidated with, any other agency or function under the provisions of 
this title, shall, insofar as such laws are not inapplicable, remain in full 
force and effect. 

Sec. 9. The appropriations or portions of appropriations unexpended 
by reason of the operation of this title shall not be used for any purpose, 
but shall be impounded and returned to the Treasury. 

Sec. 10. (a) Whenever the employment of any person is terminated 
by a reduction of personnel as a result of a reorganization effected under 
this title, such person shall thereafter be given preference, when qualified, 
whenever an appointment is made in the executive branch of the Govern- 
ment, but such preference shall not be effctive for a period longer than 12 
months from the date the employment of such person is so terminated. 

(b) Any transfer of personnel under this title shall be without change 
in classification or compensation, except that this requirement shall not 
operate after the end of the fiscal year during which the transfer is made 
to prevent the adjustment of classification or compensation to conform 
to the duties to which such transferred personnel may be assigned. 

Sec. 11. If the reorganizations specified in a reorganization plan take 
effect, the reorganization plan shall be printed in the Statutes at Large 
in the same volume as the public laws, and shall be printed in the 
Federal Register. 

Sec. 12. No reorganization specified in a reorganization plan shall take 
effect unless the plan is transmitted to the Congress before Jan. 21, 1941. 


Part 2 


Sec. 21. The following sections of this part are enacted by the 


Congress : 

(a) As an exercise of the rule-making power of the Senate and the 
House of Representatives, respectively, and as such they shall be con- 
sidered as part of the rules of each House, respectively, but applicable 
only with respect to the procedure to be followed in such House in the 
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case of resolutions (as defined in section 22); and such rules shall super- 
sede other rules only to the extent that they are inconsistent therewith ; 
and 
(b) With full recognition of the constitutional right of either House 
to change such rules (so far as relating to the procedure in such House) 
at any time, in the same manner and to the same extent as in the case 
of any other rule of such House. 

Sec. 22. As used in this part, the term “resolution” means only a 
concurrent resolution of the two Houses of Congress, the matter after the 
resolving clause of which is as follows: “That the Congress does not 
favor the reorganization plan numbered transmitted to Congress 
by the President on — , 19—.”, the blank spaces therein 
being appropriately filled; and does not include a concurrent resolution 
which specifies more than one reorganization plan. 

Sec. 23. A resolution with respect to a reorganization plan shall be 
referred to a committee (and all resolutions with respect to the same 
plan shall be referred to the same committee) by the President of the 
Senate or the Speaker of the House of Representatives, as the case may be. 

Sec. 24. (a) If the committee to which has been referred a resolution 
with respect to a reorganization plan has not reported it before the 
expiration of 10 calendar days after its introduction (or, in the case of a 
resolution received from the other House, 10 calendar days after its 
receipt), it shall then (but not before) be in order to move either to 
discharge the committee from further consideration of such resolution, or 
to discharge the committee from further consideration of any other resolu- 
tion with respect to such reorganization plan which has been referred 
to the committee. 

(b) Such motion may be made only by a person favoring the resolution, 
shall be highly privileged (except that it may not be made after the 
committee has reported a resolution with respect to the same reorganiza- 
tion plan), and debate thereon shall be limited to not to exceed one hour, 
to be equally divided between those favoring and those opposing the 
resolution. No amendment to such motion shall be in order, and it sha!] 
not be in order to move to reconsider the vote by which such motion is 
agreed to or disagreed to. 

(c) If the motion to discharge is agreed to or disagreed to, such motion 
may not be renewed, nor may another motion to discharge the committees 
be made with respect to any other resolution with respect to the same 
reorganization pian. 

Sec. 25. (a) When the committee has reported, or has been discharged 
from further consideration of, a resolution with respect to a reorganization 
plan, it shall at any time thereafter be in order (even though a previous 
motion to the same effect has been disagreed to) to move to proceed to 
the consideration of such resolution. Such motion shall be highly privi- 
leged and shall not be debatable. No amendment to such motion shall be 
in order and it shall not be in order to move to reconsider the vote by 
which such motion is agreed to or disagreed to. 

(b) Debate on the resolution shall be limited to not to exceed 10 hours, 
which shall be equally divided between those favoring and those opposing 
the resolution. A motion further to limit debate shall not be debatable. 
No amendment to, or motion to recommit, the resolution shall be in order, 
and it shall not be in order to move to reconsider the vote by which the 
resolution is agreed to or disagreed to. 

Sec. 26. (a) All motions to postpone, made with respect to the dis- 
charge from committee, or the consideration of, a resolution with respect 
to a reorganization plan, and all motions to proceed to the consideration 
of other business, shall be decided without debate. 

(b) All appeals from the decisions of the Chair relating to the applica- 
tion of the rules of the Senate or the House of Representatives, as the 
case may be, to the procedure relating to a resolution with respect to a 
rorganization plan shall be decided without debate. 

Sec. 27. If, prior to the passage by one House of a resolution of that 
House with respect to a reorganization plan, such House receives from 
the other House a resolution with respect to the same plan, then— 

(a) If no resolution of the first House with respect to such plan has 
been referred to committee, no other resolution with respect to the same 
plan may be reported or (despite the provisions of section 24 (a) be made 
the subject of a motion to discharge. 

(b) If a resolution of the first House with respect to such plan has 
been referred to committee— ° 

(1) the procedure with respect to that or other resolutions of such 
House with respect to such plan which have been referred to committee 
shall be the same as if no resolution from the other House with respect 
to such plan had been received; but 
(2) on any vote on final passage of a resolution of the first House 
with respect to such plan the resolution from the other House with 
respect to such plan shall be automatically substituted for the resolution 
of the first House. 
TITLE II—BUDGETARY CONTROL 

Sec. 201. Section 2 of the Budget and Accounting Act, 1921 (U.S. C., 
1934 edition, title 31, sec. 2), is amended by inserting after the word 
ee the words “any independent regulatory commission or board 
and”. 











TITLE III—ADMINISTRATIVE ASSISTANTS 

Sec. 301. The President is authorized to appoint not to exceed six 
administrative assistants and to fix the compensation of each at the rate 
of not more than $10,000 per annum. Each euch administrative assistant 
shall perform such duties as the President may prescribe. 

Approved, April 8, 1939. 

——_g—____ 
Chandler Bill for naires Reorganization Passed by 
ouse 


On April 17 the House of Representatives passed and sent 
to the Senate the Chandler bill to facilitate velenaens railroad 
reorganization and to permit a railroad to apply for re- 
organization in the courts. The purpose of the bill, which 
was sponsored by Representative Chandler, Dem., Tenn., 
is to enable railroads which are fundamentally sound as 
transportation systems, but which are handicapped finan- 
cially by maturing obligations and heavy capital structures, 
to enter into agreements with their creditors and security 
holders for the postponement or modification of obligations. 
Mr. Chandler said that the measure is not intended as a 
substitute for Section 77 of the Bankruptcy Act, as it makes 
no provision for trustees, counsel or committee. 

An item on the bill bearing on the approval given by the 
House Judiciary subcommittee was given in our March 25 
issue, page 1731. In describing the measure a Washington 
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egeten of April 17 to the New York “Herald Tribune” 
said: 


It contemplates that the debtor shall continue to operate its property and 
enables the debtor and creditors to agree upon a plan providing for adjust- 
ment of the maturities of interest and principal. No provision is made for 
involuntary proceedings or the presentation of alternate plans by stock- 
holders or creditors’ interests as in Section 77. 

Under the bill, any railroad desiring to effect an adjustment of certain 
of its obligations, as well as the modification or postponement of certain of 
its securities or its capital structure, prepares a proposed plan of adjust- 
ment and secures assurances of acceptance of the plan from creditors and 
security holders having at least 25% of the claims affected thereby. When- 
ever the minimum of 25% of the aggregate amount of the claims affected 
by the proposed plan of adjustment give such assurance, the railroad is 
authorized to submit the proposed plan to the Interstate Commerce Com- 
mission for examination in accordance with the requirement of Section 20A 
of the Interstate Commerce Act. Should all of the requirements of said 
Section 20A be met, the Commission is authorized to issue an order approv- 
ing the issuance or modification of the securities involved in the plan. 

Among the salient provisions of Section 20A, on which the ICC is required 
to make findings prior to the issuance of the order referred to, are: 

“Such proposed issuance or modification of securities is in the public 
interest, is consistent with the continuance by the railroad corporation of 
service to the public as a common carrier and will not impair its ability to 


perform such service.”’ 
~~ 


House Passes Bill Continuing Monetary Powers of 
President Until June 30, 1941 


By a voice vote the House yesterday (April 21) passed the 
bill extending for two years (until June 30, 1941) the mone- 
tary powers of the President. Besides empowering the 
President to devalue the gold content of the dollar the bill 
provides for the continuance of the $2,000,000,000 stabili- 
zation fund, and the Government’s silver purchase program. 
Opposition by Republicans is noted elsewhere in these col- 
umns. In reporting the adoption of the bill by the House, 
Associated Press accounts from Washington last night 
(April 21) said: 

Just before final passage, the House defeated by a 225 to 158 roll call 
vote, an amendment which would have abolished the President's devaluation 
power. 

Approval of the bill climaxed a bitter interparty struggle over adminis- 
tration monetary powers, in which the weight of the Democratic majority 
crushed Republican attempts to amend the measure and kill some of its 
key provisions. 

Republicans centered their fight principally on the devaluation provision, 
the existence of which, they contend, creates fear and uncertainty among 
business men. 

Before the roll call vote on devaluation, the House had voted down the 
same amendment by a 152 to 84 standing vote. Representative Luce, 
Republican, of Massachusetts, offered the proposal to end the devaluation 
power. 

By a 2 to 1 margin on a strict party vote the Republicans went down to 
defeat in their initial attempt to change the monetary measure. Repre- 
sentative Reed, Republican, of Illinois, proposed the amendment to require 
an audit of the stabilization fund by the General Accounting Office. It 
was bowled over by a standing vote of 180 to 97. 


-— 
e- 


Report of House Republicans Opposes Continuance of 
President’s Monetary Powers 


A report submitted by a party committee to House Re- 
publicans on April 18 called for discontinuance of the domes- 
tie silver purchase program and the President’s authority to 
devalue the dollar further. It also asked greater restric- 
tions on the Treasury’s $2,000,000,000 stabilization fund, 
according to Associated Press accounts from Washington on 
April 19, which in part further said: 

The Republicans proposed that a Senate-House committee be established 
to work out changes in the monetary system, especially a means of bring- 
ing about an early resumption of specie payments. 

- The committee said its suggestions would end all unsound and dangerous 
elements in the present monetary system, stimulate recovery immeasurably, 
and restore confidence in Government. 


The bill extending the monetary powers of the President 
to June 30, 1941, was-favorably reported to the House on 
April 13 by the House Coinage Committee, as was noted in 
these columns April 15, page 2198. In stating that the 
Republican policy adopted on April 18 was embodied in a 
report of a committee headed by Representative Wolcott 
of Michigan, named several weeks ago by Representative 
Martin, advices on that date to the New York ‘“‘Times”’ added 
in part: 

It recommended that the minority strength be thrown against the pres™ 
ent attempt to extend until July, 1941, the powers of the President to 
determine the gold content of the dollar. The Republicans advocated 
the ending of this authority, which virtually means a return of the United 
States to the gold standard. 

The report made these other recommendations: 


That a joint Congressional committee be named to study the whole 
monetary question and recommend revision. 

That the Silver Purchase Act and the Thomas greenback rider to the 
1936 Agricultural Adjustment Act permitting the President to issue $3 ,000,- 
000,000 in currency ty 

That the Stabilization d be not dispensed with entirely, out that 
limitations be put upon the Secretary of the Treasury in administering the 
fund. This would include a provision that the fund could not be 
“to destroy the neutral position of the United States’’ by favoritism to 
any nation engaged in war. Another provision recommended was that the 
fund be audited semi-annually by the Controller-Gener 11's office, and re- 
ports be filed with Congress as well as with the Fresident. 


Says Gold Policy Failed 

The report of the committee contended the program of rehabilitation 
sought by the Administration through the devaluation of the dollar had 
‘failed miserably ,’’ since prices today are only 6.4% above the level which 
existed prior to devaluation, ‘‘and even this increase must to 4 great extent 
be attributed to other factors, notably the crop failures in 1934 and 1936, 
to the restriction programs carried out by the AAA and the NRA, to price- 
pegging, crop loans and to such normal recovery forces as have been per- 
mitted to operate.” ° 
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Other Recommendations Made 

In support of its position that a ‘‘sound and constructive monetary 
policy”’ should be adopted, the committee, in addition to its recommenda- 
tions respect.ng dollar devaluation, stabilization and silver, urged the adop- 
tion of the following specific recommendations for inclusion in new legis- 
lation: 

‘1. Congress should repeal that section of the Act of May 12, 1933, 
as amended by the Act of 1934, which gives the President the power to 
issue $3,000,000,000 in unsecured United States notes, and the power to 
issue $3,000,000,000 of notes secured only by Government bonds. 

“2. Congress should repeal the Silver Purchase Act of June 19, 1934. 

“3. Congress should repeal the Act of Nov. 1, 1983, which provides for 
bimetallism in the United States, despite the passage of the Gold Standard 
Act of Nov. 4, 1900. 

“4. If it should ever be proved to be desirable to subsidize the domestic 
silver industry, Congress can do it in a less undesirable manner than is 
now being pursued. It could be done by purchasing all newly-mined 
domestic silver at a price that would be reasonable to both the public and 
the mine owner and by sterilizing the silver so acquired, thus preventing 
it from becoming a part of the monetary base. 

“5. Congress should also provide for a joint Congressional committee 
to study our monetary system and to make recommendation for its improve- 
ment, including a study with recommendations concerning the possibility 
of effectuating an early return to specie payments. 

“The pursuit of the above program would without doubt put an end to 
all the unsound and dangerous elements in our present monetary program, 
and it would to an immeasurable degree stimulate national recovery in the 
United States and it would restore the confidence of the American people 
jn their Government.”’ 


President Roosevelt told a press conference on April 18 
that the Administration proposals to extend the life of exist- 
ing monetary powers were associated with the world eco- 
nomic situation. This was indicated in Associated Press 
accounts from Washington which likewise stated: 

The assertion was made in reply to a question whether continuation of 
these powers, involving the $2,000,000,000 exchange stabilization fund and 
authority to change the gold content of the dollar, was connected with 
the European situation. The President first replied in the negative and 
then said it would be better to say it was related to the world economic 
situation. 

Earlier, demanding that Congress refuse to continue major Administra- 
tion monetary powers, Representative Martin Dies (D., Tex.) told the 
House the greatest danger facing the Republic is that of ‘‘continuing emer- 
gency powers from year to year until eventually you have a President who 
has more economic power than the dictators of Europe.”’ 

He spoke as the House got off to a vigorous start in debating legislation 
to extend for two years the President's authority to devalue the dollar, 
the Treasury's $2,000,000,000 stabilization fund, and its right to continue 
buying newly-mined domestic silver above world prices. 


Under date of April 20 a Washington dispatch to the 
“Times” stated: 

The House Republicans in opening their fight on the gold powers decided 
not to oppose extension of the stabilization funds. They hope, however, 
to place in the pending measure restrictions upon administration of the fund, 
among them one to forbid the Secretary of the Treasury from violating 
the neutral position of this country by making loans to a foreign Power. 


> 


Revision of Government’s Silver Purchase Program 
Urged by Chairman Eccles of Federal Reserve 
System Before Senate Sub-Committee—Finds Silver 
Certificates Displacing Reserve Notes—H. M. 
Bratter Advocates Repeal of Silver Act Revision 

Revision of the Government’s silver purchase program 
which it is observed has brought a large part of the world’s 
silver to this country, was urged on April 20 by Marriner 8. 
Eecles, Chairman of the Board of Governors of the Federal 
Reserve System in testifying before a Senate Banking and 
Currency Sub-Committee considering a bill by Senator John 
G. Townsend Jr., Republican, of Delaware, which would 
end purchase of both foreign and domestic silver and termi- 
nate all related Administration monetary powers. Asso- 
ciated Press in reporting this noted: 

Mr. Eccles said he did not favor going that far and suggested the Govern- 
ment should continue to purchase surplus production of domestic silver 
mines. He said this might be bought at about 50 cents an ounce, com- 
pared with 64.64 cents now being paid by the Treasury under the silver 
Purchase Act. - 


Indicating that a program which would shut the doors of 
the domestic sellers of foreign silver and subsidize that 
market temporarily for the exclusive benefit of domestic 
silver producers was advanced by Mr. Eccles, the New 
York ‘‘ Journal of Commerce”’ in advices from its Washington 
bureau continued in part: 

Mr. Eccles told the Committee that from an economic or monetary stand- 
point there is no justification for continued purchase by the Federal Govern- 
ment of unlimited quantities of foreign silver. And if the purpose is to 
create foreign buying power for products of American industries, he added, 
that end can just as well be served by making loans. 


Offered as Compromise 


Offering it as a ‘‘compromise”™ for the two extreme points of view now being 
expressed in congressional circles, one seeking continuance of the silver 
purchase program in its present form, and the other advocating its com- 
plete repeal, Chairman Eccles estimated that his plan would solve approxi- 
mately 90% of the Treasury's problem. 

Detailing his suggestion to the Committee, he pointed out that produc- 
tion of silver in the United States averages about 70,000,000 ounces a year, 
of which about 30,000,000 goes into the arts industries. He proposed that 
the Government continue the purchase of this “surplus” of 40,000,000 
ounces at a price of 50 cents an ounce and place an embargo upon further 
imports from abroad. 

In the meantime the Bureau of Standards would engage in extended 
studies of possible new uses for the white metal with a view to enlarging 
this market and eventually make it unnecessary for the Government to 
continue its purchase or “subsidy”’ program. The 40,000,000 ounces being 
bought, he added, amounts to about 10% of all purchases and therefore 
90% of the Treasury's problem would be met by adoption of his plan. 
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Mr. Eccies’ testimony was in large measure an indorsement of the Town- 
send bill on which hearings are being held by the Committee except that 
Senator Townsend does not provide in his bill that the Government con- 
tinue purchase of domestically mined silver. 


Terms of Legislation 


He proposes that all purchases be discontinued, that an embargo be 
oe on imports, and that the Bureau of Standards develop new uses 
‘or silver. 


In the same advices to the “Journal of Commerce” it was 
stated that Mr. Eccles, discussing the silver problem from a 
monetary standpoint, said that continued accumulation of 
supplies by the Government being bought with silver certifi- 
cates has added approximately $1,220,000,000 to excess 
reserves of member banks. Also, he said, silver certificates 
are displacing Federal Reserve notes in our’currency system. 
In part the advices added: 

The unused silver seigniorage, he added, provides the basis for issuance 
of an additional $1,250,000,000 of silver certificates which would be added 
to excess reserves. He hastened to add, however, when Senator Adams 
(Dem., Colo.) asked how many more reserve notes could be issued on the 
basis of the Government’s goid holdings, that inflation is not necessarily 
governed by the amount of currency in circulation because there could be 
inflation with the same amount of currency in circulation as now. 

“The danger of inflation,’’ the Chairman stated, ‘‘is the fact that excess 
reserves are increased by the amount of silver certificates issued.’ 

He added that there is a potential increase of $8,000,000,000 in excess 
reserves of member banks in the credit base now, which is made up of the 
following: $1,000,000,000 of Treasury balances; $500,000,000 of sterilized 
gold; $1,250,000,000 of additional silver certificates; $2,000,000,000 of 
stabilization fund gold, and $3,000,000,000 of unsecured ‘“‘greenbacks”’ 
under the Thomas amendment. 

Only Part of Picture 

“Silver is only one part of this picture,”’ he said, ‘‘but it is a factor and 
it seems to me that the purchase of foreign silver is wholly and totally 
unnecessary ."’ 

He likened the purchase of silver to a ‘‘one way street'’ because its only 
use is in the settlement of debts in this country and is not accepted by 
foreign governments for the settlement of our trade balances. 


At the hearing before the sub-committee on April 19 
repeal of the Silver Purchase Act and the sale of the Govern- 
ment’s holdings of silver was urged, it is stated by Herbert 
M. Bratter formerly associated with the Department of 
Commerce as an economist. He was said to have described 
the present silver program as ‘extremely wasteful’ and 
“completely unnecessary,’’ the Associated Press also quot- 
ing him as saying: 

Every month's delay in repealing the silver program means that about 
$17,700,000 needlessly passes from the American people to sellers of silver. 


Chronicle 


-— 
ee 


United States Supreme Court Rules in Case of Joseph 
G. Strecker That Law Does Not Authorize De- 
portation of Alien Having Former Membership in 
Communist Party 


The United States Supreme Court ruled, in a 6 to 2 de- 
cision, on April 17, that Austrian-born Joseph G. Strecker, 


who had been ordered deported on grounds of former mem- 
bership in the Communist party, could not be expelled from 
the country on that ground alone. The opinion, delivered 
by Justice Roberts, was concurred in by five of his col- 
leagues. Justices Butler and McReynolds dissented, con- 
tending that Mr. Strecker is undesirable and that “escape 
from the consequences of deliberate violations of our hos- 
pitality should not become quite so facile.” Although the 
ruling had been expected to decide the fate of Harry 
Bridges, Australian-born leader of the maritime forces on 
the Pacific Coast affiliated with the Congress of Industrial 
Organizations, who is faced with deportation proceedings 
as a Communist, it still left this matter pending. William 
0. Douglas, who was sworn in as a member of the Supreme 
Court on April 17, did not participate in the Supreme 
Court findings. The Court, in the main, upheld a decision 
of the Fifth Circuit Court of Appeals which had held that 
Mr. Strecker could not be deported. From Associated 
Tress accounts from Washington, April 17, we quote: 

“If Congress meant,” Mr. Roberts said, ‘‘that past mmebership, of no 
matter how short duration or how far in the past, was to be a cause of 
present deportation, the purpose could have been clearly stated. The 
section (of the legislation) does not bear out this import. 

“By the first section of the act, as amended in 1920, aliens are to be 
excluded who are members of a described organization. The section 
does not require the exclusion of those who have been in the past, but are 
no longer, members. 

“When the Congress came to provide for deportation, instead of again 
enumerating and defining the various classes of aliens who might be 
deported, it provided that if at any time it should be found that an alien 
had been admitted and, at the time of admission, was a member of any 
of the proscribed classes, or had thereafter, become such, he should be 
deported. 

“It is not to be supposed that past membership, which does not 
admission, was intended to be a cause of deportation. 

“And the fact that naturalization is denied to an alien only on the 
ground that he ‘is a member of or affiliated with any organization en- 
tertaining’ disbelief in or opposition to organized government, and not 
for past membership or affiliation, lends added force to their view.” 

Justice Roberts said that “in the absence of a clear and definite ex- 
pression, we are not at liberty to conclude that Congress intended that 
any alien, no matter how long a resident of this country, or however well 
disposed toward our Government, must be deported, if at any time in the 
past, no matter when, or under what circumstances or for what time, 
he was a member of the described organization’’ (communist party of 
the United States). 

“In the absence of such expression,’”’ Mr. Roberts added, “‘we conclude 
that it is the present membership, or present affiliation—a fact to be 





bar 
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determined on evidence—which bars admission, bars naturalization, and 


requires deportation.” ‘ 
This decision was on a deportation order issued by the Labor Depart- 


ment against Mr. Strecker, who came to this country from Austria in 
1912 and was a member of the Communist Party for three months in 
1932-33. 

Justice Roberts’s opinion dealt with a ruling by the Fifth Circuit 


Court of Appeals against the Government. The Eastern Louisiana Federal] 
District Court had denied an application for a writ of habeas corpus. 

Mr. Strecker was ordered deported in 1934 under a 1918 statute bar- 
ring from this country aliens who advocate or join an organization which 
advocates “‘the overthrow by force or violence of the Government of the 
United States.” 

The House recently passed much broader legislation which would bar 
from the United States any alien advocating “‘the making of any changes 
in the American form of government.’’ The Senate has not acted. 


In dissenting for himself and Justice Butler, Justice Mc- 
Reynolds said that the “construction of the statute adopted 
by the court seems both unwarranted and unfortunate.” 
According to the Associated Press, he added: 

“If by the simple process of resigning or getting expelled from a 
proscribed organization, an alien may thereby instantly purge himself 
after months or years of mischievous activities, hoped-for protection 
against such conduct will disappear. Escape from the consequences of 
deliberate violations of our hospitality should not become quite so facile.” 

Justice McReynolds said he believed the court should “dispose of the 
cause upon the merits notwithstanding any omissions or defects found in 
the petition for certiorari.’’ 

“If this alien is guiltless of the charge against him,’’ Mr. McReynolds 


said, “the should be liberated without more ado; if guilty, the public 
should be relieved of his presence now. That he is an undesirable is made 
manifest.’’ 


ee 


Conviction in Wire Tapping Case Upheld by United 
States Circuit Court of Appeals in New York 


The United States Circuit Court of Appeals, at New York, 
in a decision on April 10, in which it upheld evidence ob- 
tained through the tapping of intrastate telephones messages, 
affirmed the conviction of two physicians, a lawyer and an 
insurance agent on charges of defrauding insurance com- 
panies in connection with the f of fraudulent claims for 
total disability payments, accordi to the New York 
“Herald Tribune” of April 11, in which it was stated: 

During the trial, at which the Government was represented by Lamar 
Hardy. former United States Attorney, and John F. Dailey Jr. and Irving 
R. Kaufman, Assistant United States Attorneys, the prosecution introduced 
into evidence numerous recordings of intercepted telephone conversations 
between the alleged conspirators. 

The evidence obtained by wire tapping was admitted by Judge Pacterson, 
over the vigorous objection of defense counsel, on the Government's argu- 
ment that the United States Supreme Court, in the Nardone case, had out- 
lawed only vhe tapping of wires carrying interstate messages. Since the 
recordings used in che case were of intrastate messages, the Government 
contended, they were admissible in evidence. 

The defense based its appeal on the admission of the recordings. The 
Circuit Court's decision is believed to be the first dealing exclusively with 
tapping of intrastate messages. It is expected that the defense will carry 
the appeal to the Supreme Court for the Court's own interpretation of what 
it intended in the Nardone decision. 

Judge Augustus N. Hand, who wrote the Circuit Court opinion in this 
case, pointed out that in the Nardone case the Circuit Court held that 
intrastate communications were nov inadmissible and assumed that the 
Federal communications act, upon which it based its opinion, likewise did 
not cover intrastate messages. Judge Hand noted that the Circuit Court 
holding in that case was reversed by the Supreme Court. He asserted, 
however, that ‘‘it cannot be supposed that the Supreme Court was intending 
to deal with anything but the admissibility of intrastate communications, 
for they were the only messages the reception of which we had treated as 
open to doubt."’ 

“It is argued in the present case,’’ Judge Hand continued, ‘‘that because 
the clause of Section 605 of the act, on which the Supreme Court relied in 
the Nardone case, is general in its language, prohibiting interception and 
disclosure of communications, while other clauses are in terms limited to 
‘interstate or foreign communications,’ it embraces interstate messages. 
This seems a false construction which flies in the face of other sections of 
the act.”’ 

After discussing the other sections, Judge Hand discussed the case of 
United States vs. Olmstead, which deals with evidence obtained by tapping 
of wires in States where wire-tapping is a violation of a State penal statute. 

“In the present case, however,’"’ Judge Hand wrote, ‘“‘no law of New 
York prohibited obtaining messages by wire tapping. Messages thus 
obtained are admissible in New York courts and the Government, in using 
them, was not accepting the fruits of a crime, as in the case of United States 
vs. Olmstead.’ 

Since the trial in this case, a clause has been incorporated in the new 
State constitution holding all wire tapping illegal unless permission is first 
obtained from a proper courc. Since the clause was not operative when the 
conversations involved in this case were invercepted, it cannot be con- 
sidered for the purposes of this appeal. 


Rulings affecting wire eet by the United States 
Supreme Court,—were referred to in these columns Dec. 
25, 1937, page 4048, and Feb. 12, 1938, page 1010. 


-— 
— 


U. S. Supreme Court Upholds Marketing Control Under 
Agricultural Adjustment Act of 1938—Justices 
Butler and McReynolds Dissent 

The United States Supreme Court, in a 6-to-2 decision 
read by Justice Roberts on April 17, upheld provisions of the 

Agricultural Adjustment Act of 1938 creating a system of 





control over marketing of cotton, corn, wheat, tobacco 
and rice with a view to restricting production to demand. 
In his opinion Justice Roberts declared that “the provisions 
of the Act under review constitute a regulation of interstate 
and foreign commerce within the com 
under the power delegated to it by the 
his decision we also quote in part: 


tency of Co 8s 
nstitution.”’ m 
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The appellants, producers of flue-cured tobacco, assert that the Agri- 
cultural Adjustment Act of 1938 is unconstitutional as it affects their 1938 
crop. 

The portions of the statute incolved are those included in Title III, 
providing marketing quotas for flue-cured tobacco. 

The Act directs that when the supply is found to exceed the level defined 
in the Act as the “‘reserve supply level’’ a national marketing quota shall 
become effective which will permit enough flue-cured tobacco to be 
marketed during the ensuing marketing year to maintain the supply at the 
reserve supply level. The quota is to be apportioned to the farms on which 
tobacco is grown. Penalties are to be paid by tobacco auction warehouse- 
men for marketing tobacco from a farm in excess of its quota. . . . 

A few days before the 1938 auction sales were to take place the ap- 
pellants, who produce flue-cured tobacco in Southern Georgia and Northern 
Florida, filed a bill in equity in a Georgia State court against local ware* 
housemen to restrain them from deducting penalties under the Act from 
the sales price of tobacco to be sold at their auction warehouses on behaif 
of appellants. 

The bill alleged that the Act is unconstitutional; that it illegally com- 
mands the defendants to deduct penalties, pay them over to the Secretary 
who must cover them into the Treasury of the United States; that, if the 
defendants should make the required payments, the amounts paid by them 
would aggregate so large a sum that they would be unable to satisfy judg- 
ments in actions brought to recover the illegal payments. 

The court granted a preliminary injunction and ordered the defendant 
warehousemen to pay the amounts of the penalties into the registry of the 
court. The cause was removed to the United States District Court for the 
Middle District of Georgia. The District Court, continued the injunction, 
modified the order to require the payments to be made into its registry, 
the auction sales were held, and payments into the court were made. The 
United States was permitted to intervene as a defendant. 

The warehousemen and the United States filed answers. The cause 
was set down before a court consisting of three judges which heard it on a 
stipulation of facts and entered a decree dismissing the bill. . . . 

The appellants urge that the standard for allotting farm quotas is so 
uncertain, vague and indefinite that it amounts to a delegation of legislative 
power to an executive officer and thus violates the constitutional require- 
ment that laws shall be enacted by the Congress. 

What has been said in summarizing the provisions of the Act sufficiently 
discloses that definite standards are laid down for the government of the 
quota and, second, in its allotment amongst States and farms. He is 
directed to adjust the allotments so as to allow for specified factors which 
have abnormally affected the production of the State or farm in question 
in the text years. Certainly fairness requires that some such adjustment 
shall be made. 

The Congress had indicated in detail the considerations which are to be 
held in view in making these adjustments, and, in order to protect against 
arbitrary action, has afforded both administrative and judicial review to 
correct errors. This is not to confer unrestrained arbitrary power on an 
executive officer. In this aspect the Act is valid within the decisions of 
this court respecting delegation to administrative officers 20.. . . . 

The Act was approved Feb. 16, 1938. The Secretary proclaimed a 
quota for flue-cured tobacco on Feb. 18 and, on the same date, issued 
instructions for holding a referendum on March 12. March 25 the Secretary 
proclaimed the result of the referendum, which was favorable to the im- 
position of a national marketing quota. In June he issued regulations 
governing the fixing of farm quotas within the States. July 22 he de- 
termined the apportionment as between States and issued regulations re- 
lative to the records to be kept by warehousemen and others. Shortly 
before the markets opened each appellant received notice of the aliotment 
to his farm. 

On the basis of these facts it is argued that the statute operated re 
troactively and therefore amounted to a taking of appellants’ property 
without due process. The argument overlooks the circumstance that the 
statute operates not on farm production, as the appellants insist, but upon 
the marketing of their tobacco in interstate commerce. The law, enacted 
in February, affected the marketing which was to take place about Aug. | 
following, and so was prospective in its operation upon the activity it regu- 
lated. The Act did not prevent any producer from holding over the excess 
tobacco produced, or processing and storing it for sale in a later year, 
and the circumstance that the producers in Georgia and Florida had not 
provided facilities for these purposes is not of legal significance. 

The decree is affirmed. 


As to the dessenting views we quote the following from the 
Washington “Post” of April 18: 

The majority finding was challenged in a dissenting opinion by Justices 
Butler and McReynolds who declared it ‘‘wholly fallacious’’ to say that 
penalities for marketing in excess of quotas are ‘‘not imposed on pro- 
duction.”’ ew 

Justices Butler and McReynolds in their dissenting opinion attacked the 
majority differentiation between marketing and production controls. 

“Mere inspection of the statute and Secretary's regulations unmistakably 
disclose purpose to raise price by lessening preduction,"’ said the dissenting 
opinion. 

‘Whatever may be its declared policy or appearance, the enactment 
operates to control quantity raised by each farmer. It is wholy fallacious 
to say that the penalty is not imposed upon production. The farmer 
raised production only for sale. Punishment for selling is the exact equiva- 
lent of punishment for raising the tobacco.”’ 


In the same paper it was stated: 

The decision was regarded as the most sifnificant farm program test 
since the Supreme Court on January 6, 1936, overruled production contro! 
features of the original AAA in the Hoosac Mills case. It was Roberts 
also who delivered the Hoosac Mills decision, which called production con- 
trol a local matter reserved to the States. 


The Supreme Court decision in that case was given in 
these columns Jan. 11, 1936, page 201. The text of the 
Agricultural Adjustment Act of 1938 appeared in our issue 
of Feb. 26, 1938, page 1305. 

The ruling of the 3-Judge Federal Court at Macon, Ga. 
upholding the marketing provisions of the Agricultural 
Adjustment Act of 1938 (which ruling the Supreme Court 
this week affirmed), was referred to in our issue of Oct. 15, 
1938, 2325. It is to be noted that while tobacco was 
the o y crop directly involved in the case, AAA officials 
on April 17 (said the Washington “‘Post’’) hailed the decision 
as sustaining as well powers of the Secretary of Agriculture 
to fix national marketing quotas for cotton, wheat, corn 
Ay ey the other major farm products affected by the 

ct. . 
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Closed Shop Contract Contrary to Public Policy 


California Court of Appeals Rules—Opinion Given 
in Three Cases 


A ruling to the effect that the “closed shop” contract 
between unions and employers is ‘contrary to public policy” 
was handed down by the California District Court of Appeals 
at San Francisco on April 7 in decisions in three cases, 
consolidated on appeal from Los eles, San Jose and San 
Francisco. According to Associa Press accounts to the 
Los Angeles “Times” from San Francisco the Court held 
that the effective statute in the three actions provides that 
negotiations of terms and conditions of labor should result 
from voluntary agreement between employers and employees. 
From the same advices we also quote, in part, as follows: 

For this reason, the Court stated, it is necessary that individual workmen 
have full freedom of self-organization and designation of representatives of 
their own choosing to negotiate terms and conditions of employment. 

The Court also quoted the statute enacted in May, 1933, stating that any 
promise made between an employer and a prospective employee whereby 
either party promises to join or to remain a member of some specific labor 
organization is contrary to public policy. 

The Court held the statute goes beyond the union contention that the act 
was designed merely to prohibit so-called ‘‘yellow dog’’ contracts. 

The Court opinion written by John T. Nourse cited the ‘“‘yellow dog”’ 
contract as one by which an employer forced an employee to remain a 
member of a company-dominated union. 


Contention Upset 

Ruling on the union contention the 1933 statute was enacted to outlaw 
yellow dog contracts, the Court said: 

It is manifest the statute went far beyond that when it denounced a con- 
tract requiring employees to join some specific labor organization. 

The major case involved the appeal of James F. McKay and 32 other 
persons against the Retail Automobile Salesmen’s Loca] 1067 of San Fran- 
cisco. McKay and the others lost out in the court of Superior Judge 
Warren Dooling in a petition for an injunction to prohibit picketing of the 
Howard Automobile Co., issued restraining picketing. The action from 
San Jose was brought by E. H. Renzel against the Warehousemen’s Union 
I. L. A. Local 38-44. Superior Judge Charles Davison of San Jose issued 
an injunction restraining the union from picketing and boycotting Renzel’s 
wholesale grocery warehouse. 

Actions Affirmed 

Judge Davison's action was affirmed by the Appellate Court. 

The Appellate Court also affirmed the ruling of Superior Judge Emmet H. 
Wilson of Los Angeles in restraining the Amalgamated Meat Cutters and 
Butchers Workmen Local 28-11 from picketing stores of the C. 8. Smith 
Metropolitan Market Co. in Long Beach, Los Angeles, Compton and 
Lynwood. 

The Los Angeles court held that no labor dispute existed between Smith 
and his employees, that the employees were receiving more than the union 
scale in wages and that the employees’ hours of labor were less than the 
union scale. 

Appeal Planned 

The Appellace Court concurred in those findings and in the conclusion 
that the activities of the union were to compel Mr. Smith to force his em- 
ployees to join the union even though such joining be against the will and 
without the voluntary consent of the employees. 

Mathew Tobriner, attorney for one of the three unions involved in the 
ruling announced he will appeal the decision to the State Supreme Court. 

Justice Spence concurred in the opinion, but added that the closed shop 
was not an issue in the three cases and no ruling on the closed shop was 
necessary. 

—_——_—__—_—_—- 

Department of Commerce to Issue Industrial Market 
Survey—Will Contain Data on Industries in Coun- 
ties and Cities and Also Cover Mines Throughout 
Country 

Secretary of Commerce Harry L. Hopkins announced on 
April 17 a new business service would be available for dis- 
tribution this summer in the form of an industrial market 
survey covering vital information of interest to business men 
in every county of the United States. The study, known as 
the Industrial Market Data Handbook, was originally re- 

uested of the Department of Commerce by the National 

ndustrial Advertisers Association. The 1,000-page manu- 
seript is expected to be off the presses by July 1. In an an- 
nouncement issued April 17, the Commerce Department 
also said: 

The handbook is the first marketing survey of AYnerican industry that 
has been presented in this form. It contains complete figures on industrial 
production, employment, value of products, cost of material for fuel and 
power for the more than 3,000 counties in the United States, similar data 
for every city of more than 10,000 population, and like information for each 
of 280 industries on a national rather than a county basis. 

The study also contains additiona! information on the county location of 
169.111 manufacturing plants and the industries in which they are operating, 

An important feature o* the handbook is a county location table for each 
of the 23,000 mines in the country and summary data on industrial pro- 
duction and employment in the mines by counties. This is the first time 
such information has ever been available to American businessmen and the 
first time since 1929 that figures on the location of industria] plants have 
been so completely compiled. 

The handbook was prepared as a cooperative study by the Bureau of 
Foreign and Domestic Commerce and the Bureau of the Census, Depart 
ment of Commerce, and the Bureau of Mines, Department of the Interior. 

i eae 


Tariff Commission Issues Data on United States 
Trade with Germany 

A compilation of data on United States trade with Ger- 
many is being distributed by the United States Tariff 
Commission. The information, according to the Com- 
mission, will be of special interest in view of the recently 
announced application of the countervailing-duty provision 
of the tariff act to imports from Germany. The material 
released by the Commission relates primarily to United 
States imports from Germany and Austria. The announce- 
ment also stated: 
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For each of the more than 250 classes of articles imported from these two 
countries in 1937 to the value of $50,000 or more, statistics are given show- 
ing the course of imports in the decade 1929-38. The statistics in each 
case are accompanied by brief comments presenting pertinent information. 
The data with respect to individual commodities are preceded by a brief 
general analysis of our trade, both import and export, with the areas now 
under the control of Germany. 

With the data on imports of individual commodities from Germany and 
Austria, there are included for purposes of comparison statistics of imports 
from other principal supplying countries and on the total from all sources. 
The tariff treatment of the various commodities is also shown. in the 
case of arvicles on which duties have been reduced in trade agreements, 
both the old and the trade agreement rates are given, thus affording com- 
parisons of the duties paid on such articles when imported from Germany 
and from countries not found to have discriminated against the United 
States. The comments on each commodity give such information as is 
available regarding domestic production of similar goods and regarding any 
special characteristics of the imports from Germany and Austria as com- 
pared with those of similar goods from other sources, foreign and domestic. 
The comments are designed to throw light on the importance of the German 
and Austrian imports to the economy of the United States and on the effect 
of the application of countervailing duties on the future course ofim- 
ports. ... 

The Tariff Commission also gives a brief description of the operation 
of the much-discussed ‘‘barter’’ procedure and analyzes the probable effects 
of the councervailing duties on imports effected through this procedure. 
These countervailing duties are to go into effect on April 23, 1939. It 
appears that as long as the price level in Germany and the exchange value 
of its currency for the dollar remain as at present, the tendency will be for 
many of the imports which have been effected through the ‘‘barter’’ pro- 
cedure to decline or disappear as a resulc of the application of countervailing 
duties. 


Copies of the material have been made available for dis- 
tribution any may b2 obtained from the office of the Tariff 
Commission, Washington, D. C., or its office in the Customs 
House in New York City. 

—————. 


Secretary Hull, in Pan-American Address, Says Declar- 
ation of American Principles Offers Invitation to 
all Nations for Peaceful Cooperation 

Following the Pan-American Day address of President 
Roosevelt, on April 14, given in our issue of a week ago, 
page 2196, Secretary of State Hull also spoke on the same 
occasion, before the Governing Board of the Pan-American 
Union in Washington, at which time he said “the Pan- 
American structure is a standing pledge that international 
relationships in the New World do not rest on preponder- 
ance of arms or balance of power.” “Pan-Americanism,” 
he said, “has thoroughly established itself and has become 
a method of life among its constituent nations.” In part, 
Secretary Hull continued: 

More than a century ago the idea was born on this hemisphere of a 
community of nations. This has been the consistent Pan-American ideal. 
As in the pursuit of every ideal there have been lapses and. mistakes, but 
the strength of the conception has invariably reasserted itself. As between 
us, neighbor nations, it nas proved stronger than the weight of arms. 

Under its guidance the Pan-American family has slowly but surely 
forged the principles of its own entity and being. Through many confer- 
ences and through years of day-to-day effort they at length took concrete 
form at Montevideo, at Buenos Aires and at Lima. 

Today that same group, with equal confidence, faces a disturbed world. 
In the past year they formulated their attitude in two historic instru- 
menst. One, the Declaration of Lima, sets forth the unchangeable purpose 
of the New World to guarantee and maintain the security of the hemi- 
sphere and the institutions of its free peoples, 

The other, the Declaration of American Principles, offers to all 
nations an invitation to join in cooperative effort, whereby the advantages 
of world order under principles of justice and free opportunity may be 
made available to all, leaving no reason for war. The principle of these 
instruments is not that of a closed alliance. Rather it is an offer of 
peaceful cooperation to each and all. 

It is fitting that the celebration of this day should be marked, not 
by demonstrations of armed men, but by the closer, more intimate and 
more significant manifestations of the culture of the hemisphere: the 
common understanding of the real values of civilization and of an apprecia- 
tion of the accomplishments of the spirit and mind. 

These, rather than the development-of the longest range cannon or the 
most destructive bomb, represent the aim of Pan-American culture. Their 
following is the goal of Pan-American organization and desire. 
ee 


Secretary Wallace Favors Survey of Costs of Preparing 
Agriculture in United States for Peace as Well as 
for War—In Statement Before Sub-Committee of 
Senate Appropriations Committee Advocates Inter- 
national Wheat Agreement 


Secretary of Agriculture Wallace, in appearing before the 
sub-committee on Agriculture of the Senate Committee on 
Appropriations on April 10 stated that “in view of the 
statement from a White House source appearing in Sunday 
papers (April 9) and the intense world situation it is appro- 
priate to make a general statement about the agricultural 
situation in relation to peace.’’ Mr. Wallace went on to say: 

War and the imminent fear of war mean greatly increased costs to the 
nations not immediately concerned who are interested above all in peace. 
Such costs will be small, of course, in comparison with the costs of war 
itself. But the costs of peace in a world at war can be much greater in the 
case of agriculture than is customarily appreciated. Such a cost is as 
properly a part of our national defense as the army and navy appropria- 
tions. It is worthwhile to survey in great detail the costs of preparing 
agriculture in the United States for peace as well as for war and in the 
not distant future I hope to have the opportunity with this committee to 
go into some of these matters on the basis of various types of assumption. 

We should examine in great detail the cost to the Federal Government 
of using all our agricultural surpluses for the benefit of the domestic con- 
sumer while at the same time the income of the farmer is maintained. If 
economy is our main purpose, we should foliow the path of export subsidies 
combined in sensible fashion with acreage contro] and the ever normal 
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granary. (Of course from the long run point of view the trade agreement 
program points the way toward the greatest economy, the most abiding peace, 
and most complete abundance.) If an isolationist policy is our main objective, 
we must prepare to use vast sums of money to subsidize domestic con- 
sumption, to store surpluses and to maintain farm income. Thus far the 
administration's policy has been to use a sensible combination of these two 
policies (keeping in mind always the long time objective) while world 
developments were taking form. Events can easily shift us one way or 
another. 


Secretary Wallace also appeared before the sub-committee 
on April 13, at which time Associated Press advices from 
Washington reported him in part as follows: 

Testifying before a Senate appropriations sub-committee in charge of 
the $1,000,000,000 agriculture appropriation biil, Secretary Wallace was 
pessimistic regarding the future of the trade program as far as agriculture 
was concerned. 

Because of the dictators, he said, ‘it has not brought back to farmers of 
the United States more than a smalil portion of their lost markets for 
wheat, and, due to world conditions, apparently cannot do so in the near 
future. 

Although the Agriculture Department's wheat export plan has not 
“interfered"’ with the trade program, he said, it was not the ‘‘ideal way” 
of attaining at least 100,000,000 bushels as this country’s fair share of the 
world wheat trade. 

He advocated a practical international wheat agreement to permit each 
exporting nation to place on the market the same amount year after year. 

That is the really intelligent way to solve the world wheat problem,” 
he said, ‘‘and sooner or later the great wheat-producing countries will 
have to come to it.”’ 

Secretary Wallace's aids disclosed today that 101,300,000 bushels of 
wheat were sold abroad from July 1, 1938, to April 1, 1939, surpassing the 
Secretary's expectations for this marketing year. Of the total, about 
77,000,000 bushels were subsidized. 

He was skeptical about advisability of dropping the cotton loan program, 
under which the Government has paid producers about 10 cents per pound 
on 11,000,000 bales. Cotton prices might drop 2 or 3 cents a pound if it 
is discontinued, he said. 

At the same time, however, he said that continuance of the loans would 
make it harder to export cotton. He estimated that experts might drop 
below 3,000,000 bales, in which case acreage should be reduced from 
27,000,000 to 20,000,000. With domestic markets timited and export 
outlets largely closed, he said, the carry-over of 14,000,000 bales would 
be equivalent to domestic and foreign consumption for nearly two years. 


-— 
=_ 


Non-Farm Real Estate Foreclosures Showed Slight 
Decline in February from January, Reports 
FHLBB 

Although non-farm real estate foreclosures in the United 
States showed a slight decline (0.2%) in February from the 
srg ps month, the movement was not at all favorable in 

ight of the usual substantial drop between January and the 

short month of February, according to an accouncement 

issued March 27 by Corwin A. Fergus, Director of the Divi- 

sion of Research and Statistics of the Federal Home Loan 

Bank Board. Mr. Fergus further reported: 

The small and medium sized communities were responsible for this turn 
of events since Group No. 4 (counties with over 60,000 non-farm dwellings) 
and our metropolitan community index showed declines from January of 
5.3% and 4.8%, respectively. 

All four groups by size of community showed changes from January 
which compared unfavorably with their respective five-year average move- 
ments for the January to February period (Table 2). However, all groups 
showed substantial decreases in February from February of last year and 
in the first two months of this year from the same period of 1938; Group 
No, 4 (large communities) reporting the least decline in both of these 
instances. 

The February rate of foreclosure on an annual basis was 5.6 cases per 
1,000 non-farm dwellings which compares with 6.2 for the 12-month period 
ending Jan. 31,1939. . . . 

There were 24 States and the District of Columbia reporting declines from 
January aggregating 796 foreclosures; 20 States reporting increases totaling 
775; and 4 States showing no change. Thus, there was a net decline of 
only 21 foreclosure cases from January. 

Real estate foreclosures in metropolitan communities during February 
dropped 4.8% below those for January to attain a new low in the decline 
from the peak period of 1933. This downward movement from the pre- 
ceding month, however, was somewhat short of the usual seasonal January 
to February decline of 6.9%. The February index number of 138 
(1926100) stands only one point above the average month of 1927. 

February foreclosures in these communities in relation to those for Febru- 
ary, 1938, were 12.1% lower. For the first two months of 1939, the index 
shows metropolitan foreclosures to be 13.5% less than for the corresponding 
period of last year. Of the 82 communities reporting, 45 showed decreases 
in foreclosures from January, while 31 indicated increases, and 6 reported 
no change. 
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Funds Invested in Home Mortgages Increased in 1938 
over Previous Year for First Time Since 1930, 
Reports FHLBB 

The volume of funds invested in home mortgages over the 

Nation increased in 1938 over the previous year for the first 

time since property values started their decline in 1929 and 

1930, the Federal Home Loan Bank Board revealed on 

April 8. This increase, from $17,300,000,000 in 1937 to 

$17,600,000,000 in 1938, marks an encouraging turning 

point in one phase of the Nation’s economic life, the Board 

pointed out. In commenting on this increase, John H. 

Fahey, Chairman of the Bank Board, said: 

The leveling off of property values from their unsound inflation during 
the so-called boom days and the widespread substitution of the long-term 
amortized loan for the dangerous short-term loan has entirely altered the 
situation. 

The expansion of the urban home mortgage debt from 1921 to the record 
total of $21,600,000,000 in 1929 obviously represented great inflation of 
values. The real estate speculation which attended it—which was just as 
dangerous as the security speculation which ended in the 1929 crash— 
would have caused serious national difficulties even if there had been no 
troubles elsewhere in our financial system. 
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The home loans which are being made today do not represent any such 
dangerous trend—providing, of course, that they are made with discretion 
as to proper valuations and the responsibility of the borrowers, and pro- 
viding that new homes are soundly constructed so to represen: real 


underlying security. 
The fact that amortized loans are reduced with the home buyer's monthly 


payments does more than gradually liquidate his own debt. Not only does 
each individual! loan become safer each year, but each repayment provides 
funds for new construction, without increasing the total mortgage debt. 

If we could reach the point where $10,000,000,000 in home mortgages 
was being amortized at the rate of even 5% a year, that 5% would mean 
$500,000 ,000 for new construction. The important fact is that a very great 
sum of money properly placed in amortized loans may be considered safe 
and a total home mortgage debt equal to that which existed in 1929 and 
1930 would not represent the danger that it did in those disastrous years, 

ipaneciliimens: 
Private Savings Invested in Federal Savings and Loan 
Associations Increased 43.1% in Two Years Reports 


FHLBB 

Federally-chartered savings and loan associations in- 
creased the amount of private savings invested in them by 
nearly one-half during 1937 and 1938, a study prepared for 
the Federal Home Loan Bank Board showed on April l. A 
comparison of the savings, or “‘private share investments,” 
in 1,130 identical Federal savings and loan associations on 
Dec. 31, 1936, and the same date in 1938 showed that they 
grew from $464,729,000 to $665,132,500, or by 43.1%, 
during this two-year period. The Board further said: 

Two types federally-chartered associations were included in the study:— 
those newly-formed under Federal charter, and those which had converted 
to Federal status after operation—some of them for many years—under 
charters issued by the various States. 

Of the associations studied, 586 were newly-formed Federals, and they 
showed an increase in private share investments of from $56,431,300 to 
$160,624,500, or by $104,193,200 during the two-year period. The re- 
mainder, 544 in number, formerly State-chartered institutions, revealed a 
growth in savings of from $408,297,700 to $504,508,000, or $96,210,300 


during the same 24 months. 
This growth in popularity of the Federal savings and loan associations 


as places for the investment of private funds was not confined to any certain 
section of the country, but was reflected in reports from each of the 48 
States and the District of Columbia. 

—— 


Department of Agriculture Reports on Research 
Activities in Industrial Utilization of Farm 


Products 

Scientific study of new uses for farm products has led to 
important industrial developments, but in comparison to 
the need and the opportunities the surface has barely been 
scratched, says a report submitted to Congress by the 
Department of Agriculture, it was announced April 8. 
Prepared by a committee headed by H. T. Herrick, Assistant 
Chief of the Bureau of Chemistry and Soils, the report 
represents a survey of present scientific activities in this 
field, and outlines the program of research for the four 
Regional Research Laboratories which the Department is 
establishing in New Orleans, La.; Peoria, IIl.; W ndmoor, 
Pa.; and Albany, Calif., to search for new and wider indus- 
trial outlets for farm products. Upwards of 1,300 labora- 
tories throughout the United States were visited by in- 
vestigators to obtain material for the survey. The Agri- 
culture Department’s announcement in the matter went on 
to say: 

Developments in rayon, plastics, insulating board, motor fuels, and new 
paints, varnishes, and lacquers, are the fore-runners of many possible new 
industries, the survey revealed. Rapid growth of new industrial uses of 
farm products, however, may only be possible on the basis of an extended 
knowledge of the biology, chemistry, physics, engineering and economics of 
even the commonest and oldest of farm products, says the report. 

The surplus problem of agriculture already has been engaged by govern- 
mental action on a wide front, including basic measures calculated to sta- 
bilize production in line with the apparent needs of the markets. But the 
opening up of new consuming markets for farm products is a field that 
urgently needs further exploring, and the laboratories will make possible a 


major effort in that direction. 

The first part of the report, which is divided into three sections, describes 
the congressional authorization and explains the basis on which the Depart- 
ment determined the four regions into which the work is divided. It 
explains how the locations were chosen for the laboratories, and specifies 
the 12 farm commodities which are to receive first attention, namely cotton, 
sweet potatoes and peanuts in the Southern Laboratory; corn, wheat, and 
agricultural wastes in the Northern Laboratory; tobacco, apples, potatoes, 
vegetables, and milk products in the Eastern Laboratory; fruits, potatoes, 
vegetables, wheat, and alfalfa in the Western Laboratory. It also sum- 
marizes in broad terms the firidings of the survey of present research and 
the proposed program of work for the new laboratories. 

—_———_—_ 


Report’on 20 Oil Refiners Issued by SEC—Based on 
Census of gAmerican Listed Corporations 

A summary of selected data on 20 oil refiners with pro- 
ducing facilities having assets over $50,000,000 each regis- 
tered under the Securities Exchange Act of 1934 was issued 
on April 19 by the Securities and Exchange Commission. 
This is the tenth of a series of reports based on a Works 
Progress Administration project known as the Census of 
American Listed Corporations. Issuance of similar reports 
on sugar refiners and mail order houses was reported in 
these columns of April 15, page 2202. Reparding the report 
the SEC said: 

It provides individual data for each of the companies and also combined 
data for all companies in each of the groups. Included in the data on 
individual companies are a general survey, the names of the parents and 
subsidiaries of each company, the outstanding security issues of each 
company, 16 financial and operating ratios for each company, salary data 
for each company, and individual balance sheets, profit and loss state- 
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ments and surplus reconciliations. The combined data for each group as a 
whole include a balance sheet, a profit and loss statement, a surplus 
reconciliation, totals of selected expense items, and 16 financial and 
operating ratios. . 

—_>———___ 


Several Minor Amendments to Holding Company Act 
Adopted by SEC—Relate to Interlocking Rela- 
tionships 

On April 17 the Securities and Exchange Commission an- 
nounced the adoption of several minor amendments to its 
rules under Section 17 (c) of the Holding Company Act. 
This section authorizes the Commission to adopt rules per- 
mitting interlocking relationships where the public interest 
or the interest of investors or consumers will not be ad- 
versely affected. The Commission’s announcement stated: 

An additional exemption has been added to Rule U-17C-1, the effect of 
which is to permit utility companies operating primarily within a single 
State to have as directors residents of that State whose only financial 
connections are with commercial banks of such State, provided the elec- 
tion of such directors was approved by the State’s regulatory commission 
prior to April 1, 1939. This exemption expires on Dec. 31, 1940. 

The definition of ‘‘investment banker” in Rule U-17C-3 has _ been 
amended to exclude persons who deal in securities only to the extent that 
they buy and sell real estate mortgages and like securities. The amend- 
ment makes clear that a person engaged in the real estate business who 
deals in mortgages as an incident thereto is not barred from serving as a 
director of a public utility or holding company. 

The Commission has also amended the proviso to Rule U-17C-1 so as to 
remove uncertainty as to the extent to which registered holding companies 
and subsidiaries are prohibited from disposing of their securities to or 


through financial institutions related to the particular holding company 
system through a common officer or director. 
i 


SEC Broadens Exemptions for Small Holding, 
Companies from Holding Company Act 


The Securities and Exchange Commission on April 17 
broadened the exemptions for small holding companies from 
the provisions of the Holding Company Act. The changes 
are indicated by the Commission as follows: 

In an amendment to Rule U-3D-12, the Commission increased from 
$150,000 to $350,000 the amount of combined gross revenues a holding 
company system may derive from its electric or gas utility operations 
during the last fiscal year and still remain eligible for the complete 
exemption from the Act provided by that rule. 

A similar exemption is provided in the amended rule for a holding 
company system if the total value of the properties employed in all the 
gas and electric operations of the system did not exceed $1,000,000 at the 
close of the preceding fiscal year. 

Under the revised rule it is only necessary to take into account the 
gross revenues or total asset values of the companies which are actually 
in the holding company system at the time the possibility of exemption 
is being considered. For example, a system consisting of three companies, 
which had gross electric and gas revenues of $400,000 in 1938, would not 
be exempt under Rule U-3D-12. If in 1939, however, the system were to 
dispose of one company, whose gas and electric revenues during 1938 
totaled $100,000, the aggregate gross 1988 revenues of the companies 
remaining in the system would amount to only $300,000, and the system 
would immediately and automatically become exempt under the rule. 


The rule as amended becomes effective at once. 
—_—_———_____ 


Elisha M. Freedman Contends SEC Legislation Hamp- 
ers Stability of Markets in This Country—Con- 
trasts Action of Stock Prices in New York With 
London and Paris 


Legislation creating and governing the operation of the 
Securities and Exchange Commission is one principal cause 
of the relative instability of stock exchange prices in the 
United States, according to the view of Elisha M. Freedman, 
as expressed in a letter dated April 14 to the New York 
“Times.”” Mr. Freedman contends that the New York 
market in recent months has gyrated violently, in contrast 
to the London and Paris markets, as a result of “‘the changed 
mechanism of the New York Stock Exchange.’’ Stabili- 
zation, Mr. Friedman said, is essential, and he asserted that 
the New York Stock market cannot face a crisis under its 
present rules. His letter (published in the “Times” of April 
16) said, in part: 

The forces that tended to stabilize the market have been eliminated. 

Who bought stocks on the decline and sold them on the rise?’ Surely not 
the millions of “little people." The mob is always swayed by hysteria 
for the rise or the decJine. Purchases on the way down were made by 
people that knew the company and had courage to buy. In 1938 the range 
of General Motors was 53—25 and in 1939 the range was 51—36. The 
speculator that bought on a scale down and sold on a scale up was a public 
benefactor. The ‘‘boob’’ that bought boldly near the top and sold in fright 
at the bottom was a public menace. The SEC regulations are designed 
to punish the former and leave the field clear to the latter. Suckers and 
matures are encouraged. Wise and informed trading is discouraged. 

Specifically what factors are responsible for the market instability ? 

1. Under Section 16. directors, officers and large stockholders cannot 
buy on a scale down and sell on a scale up within six months without being 
subject to suit by some disgruntled stockholder or blackmailing lawyer. 
Therefore these men do not take the risk. 

2. Under Section 9 of the SEC any floor traders or groups that buy on 
a scale down and sell on a scale up might be charged with manipulation, 
regardless of how honest their method or how socially sound their object- 
ives. Therefore they are reluctant to taketherisk. A stabilization opera- 
tion is now illegal. 

Long Commitments 

3. Business men not in the foregoing classes who buy on a scale down in 
a panic and sell on a scale up in a recovery are subject to high income taxes 
unless the stock is held for 18 months. In the present critical political 
conditions throughcut the world, who is willing to undertake a commitment 
for an 18-month period? Think what happened in Europe in the past 18 
months. He would be rash indeed who would now undertake fresh18- 
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month commitments. Such tax laws do not apply in England and France. 
Taxes on capital gains on securities apply only to traders and professionals. 
They do not apply to business men and private investors. Thus the causes 
of the fundamental defects of the New York stock market are revealed. 

However, stabilization is essential. Even the Government recognizes 
this. It has a stabilization fund for government bonds. If the Govern- 
ment bond market were subject to similar restrictions on stabilizing trades 
it would probably fluctuace very violently and be as disturbing to public 
confidence as the fluctuations of the stock market disturb the confidence 
of private business men. Furthermcre, the Government also has a sta- 
bilization fund to regulate the fluctuations of the foreign currencies. There 
seems to be one law for the stock market and another for the United States 
Government bond market and the foreign exchange market. 

Stabilization is essential even in machinery. A governor regulates the 
speed of a flywheel. Remove the governor and the speed will fluctuate 
eratically and cause damage. Stabilization is characteristic of an organ- 
Oe. «. bs 
The New York market should function like a well-designed automobile, 
which takes hills easily and goes down hill under control. Instead, the 
market in its violent up-and-down movements resembies a kiddie-car, or 
rather a roller-coaster in a circus, with its dizzy rises and frightening de- 
scents. 

Yet the stock market does not operate ina vacuum. It constitutes the 
dashboard of American industry. When the market declines, automobile 
purchases decline, and then follows steel. Factory plans are checked, as 
in heavy industry. Retail sales decline. The public feels poorer. 

The New York stock market cannot face a crisis under the present rules. 
They were based on the assumption that liquidity is not desirable. How- 
ever, no other mechanism has been devised to take its place. It is expected 
to function. But it functions poorly. . . . 

If we are conducting social experiments, let us be scientific. For a 
period of one year let us relax the restrictions, but provide full and prompt 
publicity about trading by officers and directors, by floor traders and by 
corporations buying their own stock. Then let us see the results in market 
stability. We can avoid the old evils of willful manipulation, double- 
crossing the public and secrecy. The objectives of the New Deal were 
sound. The technique has proved thoroughly unsound. 

A revision of the capital gains tax so as to eliminate the time factor or 
perhaps reduce it to a few months, would act as a stabilizing factor in the 
market. At best the capital gains tax is inequitable. It is a case of the 
Government saying ‘‘Heads I win, tails you lose.’’ The Government takes 
a profit but the speculative stabilizer takes the losses. Why penalize the 
stabilizer thus? 

The New York stock market is now the center of trading for the entire 
world. Its eratic gyrations have upset the stock markets of other coun- 
tries. The New York stock market is a guide to the consumer in making 
his purchases, to the manufacturer in planning his buying, his inventory 
or plant expansion. A sensationally declining market frightens business 
men and destroys confidence. 

When the German Stock Exchange was over-regulated in 1896, thin 
markets and violent fluctuations also resulted. The German Jaw was 
modified. 

Again we have a good American precedent for the repeal of an unwise 
law. On June 17, 1864, Congress passed a law making it unlawful to buy 
or sell gold for future delivery. The premium on gold rose from 95% on 
June 18 to 185% on July 1. The law was repealed July 2. The next day 
the premium fell sharply in response. Will history show that the Congress 
of 1854 had more brains and courage than the Congress of 1939” 


-— 
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Memorandum on Problem of Big Business Presented 
to Temporary National Economic Committee by 
Committee of Twentieth Century Fund—Contends 
Penalties Should Not Be Imposed on Business 
Merely Because of Size Unless Justified 


Until “‘we know much more than we do now about the 
effects of big business, penalties—legislative or otherwise— 
should not be placed upon business merely because of its 


size unless clearly justified by’ the evidence,’”’ the Corpora- 
tion Survey Committee of the Twentieth Century Fund has 
advised the Temporary National Economic Committee, in 
‘‘A Memorandum on the Problem of oe: submitted 
to its Chairman, Senator Joseph C. O’Mahoney. This “one 
positive conclusion” is contained in the memorandum pre- 
pared in response to Senator O’Mahoney’s request for in- 
formation regarding the results of the Fund Committee’s 
five-year investigation. ‘ 

Too great a concentration of power and control in business, 
labor, or government, the Committee pointed out, is danger- 
ous to the Nation, but it is not possible “in the present state 
of our knowledge” to say that small business is better or 
worse than big business merely because of its size. This 
situation led the Committee to come to the conclusion which 
it considered ‘‘of real importance, especially in view of recent 
legislation based upon business size.” In discussing the 
problem of monopoly, a point upon which the Committee’s 
survey sheds light even though it was not the specific object 
of study, the memorandum reports: 

A small establishment in a small village often exercises an almost com- 
plete monopoly in its own tiny marketing area. A billion dollar corpora- 
tion may have less of a monopoly in the nationa] market in which it operates 
than the country store. Also, a group of relatively small concerns may, 
through agreements, be able to exercise a monopolistic control over prices, 
output, or business practices in an industry which no single firm is large 
enough to dominate. 


The Committee’s study, therefore, says the report, “has 
been confined to the record of performance of ay corpora- 
tions, as compared with small concerns, and has not dealt 
with the broader problems of competitive restraints and 
monopolistic practices.” a paar 

The converse of the Committee’s “one positive conclusion 
is also, says the announcement in the matter, believed to be 
true. In other words, the signers of the special memorandum 
to Senator O’Mahoney have concluded that “subsidies or 
other favors based on small size are _. . . unwise in the 
present state of our knowledge.” The Committee stressed 





to Senator O’Mahoney numerous “crucial questions” which, 
in its opinion, must be thoroughly understood and answered 
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before intelligent public policies may be formulated. For 
use in an investigation of such questions, the leaders of the 
Fund’s five-year study have agreed to turn over to the 
Temporary National Economic Committee all of their 
extensive ic data. The “crucial questions’ to which the 
Committee pointed include: 

The extent to which power is being concentrated in the hands of big 
business, government. and labor organizations; 

The relative efficiency of big business as compared with smaller units; 

The probable optimum size of an organization in the different leading 
industries; 

The people who actually control big business policies; and the size of big 
business salaries. 


The investigators indicated that such problems should be 
analyzed from at least five points of view in addition to that 
of the “average’’ American citizen—‘“from those of: the 
consumer, labor, the investor, management, and other 
business firms.”’ 

Lying back of all these questions and, the members of the 
Committee observed, “necessary for their answer—or even 
their intelligent discussion ,”’ are others: ‘‘How big is business ? 
What proportion of American concerns are big? Are the 
giants more predominant in some industries than others? 
What is the trend—is big business growing or on the wane ?’’ 

To these fundamental questions of the importance of big 
business and to the further question of its profitability for 
the investor, the Twentieth Century Fund Committee has 
through its research staff, it is announced, already published 
some of the answers. 

The members of the Fund’s Corporation Survey Com- 
mittee are: 

Ralph E. Flanders, Chairman; President, Jones & Lamson Machine Co. 

William J. Donovan, Lawyer; former Assistant to the Attorney General 
of the United States, in charge of anti-trust litigation. 

Dexver M. Keezer, President of Reed College: formerly Director of the 
Consumers Advisory Board of the National Recovery Administration; 
author of ‘“The Public Control of Business.’’ 

Harry W. Laidler, Director, League for Industria] Democracy; Director, 
National Bureau of Economic Research; author of ‘‘Concentration of 
Control in American Industry."’ 

Laurence H. Sloan, Vice-President 
“Corporation Profits.”’ 


The Corporation Survey Committee of the Twentieth 
Century Fund began its work in 1934. It has published, in 
addition to ““A Memorandum on the Problem of Big Busi- 
ness,” volumes on “Big Business: Its Growth and Its Place”’ 
and “‘How Profitable Is Big Business ?”’ 

——<g—————— 


Distribution of Farm Surpluses for Relief Purposes to 
Be Inaugurated in Rochester, N. Y.—Food Stamp 
Plan to Be Operated Through Trade Channels, 
Says Secretary Wallace 

Semnotary of Agriculture Henry A. Wallace announced on 

April 18 that Rochester, N. Y. will be the first of a half- 

dozen cities in which the new food stamp plan for distributing 

surpluses through the normal channels of trade will be started. 

Actual operation of the plan, he stated, is expected to begin 

in that eity within the coming 30 days. The plan, which, 

as indicated in our issue of March 18, page 1572, was an- 
nounced March 13 by the Department of Agriculture 
following endorsement by the National Food and Grocery 

Conference Committee; 1t contemplates wider consumption 

of surplus farm products by increasing the purchasing power 

of low-income families, said the announcement by the 

Department of Agriculture on April 18, from which we also 


quote: 

Distribution of surpluses will take place through wholesale and revail 
grocery outlets in Rochester during the experimental period of from two to 
four months. Grocers in Rochester have indicated their willingness to 
push the sales of surplus products to all consumers under the plan. These 
increased purchases, together with those of the people eligible to use stamps. 
are expected to give the farmer a broader market for what he produces and 
to stimulate business generally. 

Decision to try the plan first in Rochester was based on conferences there 
during the past two weeks between Philip F. Maguire, Vice-President of 
the FSCC, and representatives of State, county, and local public welfare 
agencies, city and county officials, and members of the wholesale and 
retail food trades. 

The regular program of the FSCC, under which the Goverrnment buys 
surpluses direct and donates them to State welfare agencies for distribution 
for relief purposes, will be continued for the present in all areas except 
Rochester and five other experimental cities yet to be named. 

Two variations of the food stamp plan, both of which are voluntary, will 
be tried out in Rochester, it was announced. Under one, Works Progress 
Administration workers may request that an amount equa] to $1 a aweek 
for each member of the family be deducted from their wages. Such workers 
will receive Oranage stamps good for the purchase of any food in an amount 
equal to that which they have asked to be deducted. While the $1 a week 
for each member of the family would be the minimum amount which could 
be obtained, such workers will be eligibie to obtain orange stamps of a value 
up to approximately $1.50 a week for each member of the family if they 
wish. Inaddition, bluestamps, representing 50% of the value of the orange 
stamps issued to each person, and good only for foods designated as surplus, 
will be given free. 

The other plan makes the same minimum of $1 in orange stamps and maxi- 
mum of about $1.50 in orange stamps available for purchase by the person 
receiving general relief, old-age assistance, aid to dependent children, and 
aid to the blind. With every $1 purchase of orange stamps, these eligible 
persons will receive free 50 cents in blue stamps good for exchange for 
certain designated surplus foods at any grocery store. 

Arrangements are now being worked out for redemption of the stamps 
locally by grocers who accept them for food. The stamps will be redeemed 
by the Government from funds already available to the FSCC. These 
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are the same funds now being used to purchase surplus commodities for 
donation to state we:fare agencies. 
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Stamp books, similar to those used for postage stamps, and including 
both orange and blue stamps in a ratio of two-to-one, will be made avaial- 
able for purchase by eligible persons in Rochester at places yet to be desig- 
nated. The value of the orange stamps in the book will range from $2 to $10 
While the surplus food products, for which blue stamps will be used, have 
not yet been officially designated, some of those on the list are expected 
to be the same as those the Corporation has purchased and distributed in the 
past. Those probably will include such commodities as butter, grapefruit, 
oranges, dried fruits, beans, and eggs. Fresh vegetables might be added 
as they come into surplus later during the season. 

Announcement of the selection of other cities in which vhe plan will be 
tried will take place after surveys now under way are completed. It is 
pianned to announce the remaining cities one at a time. The remaining 
five cities to be designated for trying out the food stamp planexperiment 
will be in widely scattered sections of the country and will be selected as 
soon as possible. 

In announcing the launching of the food stamp program, Secretary 
Wallace said, ‘“‘At the same vime that many American farmers suffer from 
producing too much, millions of American families suffer from not having 
enough to eat. 

‘Unused farm surpluses don’t mean rea] abundance at all. Often they 
mean waste and scarcity—substandard diets for millions of town and city 
families, and ruinous incomes for farm families. The demand for many of 
the most health-giving foods—such as frujts, fresh vegetables, butter, eggs 
and milk—is influenced greatly by the size of city families’ incomes. If 
they have enough money, they buy these foods freely. If their incomes 
shrink, they buy far less of the protective foods that are necessary to a 
balanced diet. Then farm surplus pile up and go to waste. 

“As long as people in this country lack food, the sensible thing to do with 
farm surpluses is to make them available to undernourished people, so far 
as that is possible. This will not solve the whole farm problem, of course, 
any more than it will solve the whole relief problem. But it can go a long 
way toward helping both farmers and consumers. Farmers need a broader 
market for their products, and low income consumers need a more adequate 
diet. 

“The food stamp plan will give eligible families a chance to increase the 
purchases of surplus vitamin-rich foods. Estmiates have been made that 
many millions of people in the United States soend an average of $1.00 a 
week, or less for food for each person. That is not quite 15 cents a day; 
about a nickel a meal. Such wholly inadequate expenditures mean price- 
depressing surpluses for farmers, and diets for low-income families inade- 
quate to maintain minimum standards of health. Other studies indicate 
that, on the average, $1.50 a week is the smallest sum that will provide a 
city dwelier with an adequate diet. The food stamp plan is designed to 
achieve this objective. 

“As I have already stated, if the new plan succeeds it will make three 
distinct contributions to the public welfare. 

1. It will get more surplus farm products into consumption. 
help agriculture. 

2. It will provide more and better food for low-income families. 
will improve the puplic health and benefit the future of our people. 

3. It will increase the volume of merchandise moving through the normal 
channels of trade. That will help all business. 

“As the new plan is tried out, I am confident it will have the cooperation 
of farmers, housewives and business men. This i. a splednid opportunity 
for us all to prove that united effort is the way to plenty.” 


According to Vice-President Maguire of the FSCC ‘‘ pledges 
of 100% cooperation on the part of all groups and excellent 
facilities for checking the operations and determining the 
accomplishments of the plan were factors in deciding upon 
that city (Rochester) as the one in which to make the first 
test.” With a population of 330,000, Rochester, it is stated, 
has several thousand families who are receiving some form 
of publie assistance. It is added that nearly 5,500 heads of 
families are employed on Works Progress Administration 
projects. 


That will 
That 
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Council of International Chamber of Commerce *‘Re- 
vises Trade Terms—Eliminates Terms ‘‘Favorable’’ 
and ‘Unfavorable Balance of Trade,’’ Substituting 
“Export Balance’’ and ‘Import Balance’’ 

The National Foreign Trade Council has been informed 
that the Council of the International Chamber of Commeree, 
meeting at Paris on April 19, adopted an American proposal 
for eliminating from the language of foreign trade a misnomer 
in use for more than three centuries, “favorable” and 
“unfavorable balance of trade,’ substituting the terms 
“export balance” and “import balanee.’’ Word of the 
action taken by the Council was cabled by Thomas J. 
Watson, President of the International Chunar, who 
presided at the meeting at Paris. From the Foreign Trade 
Council’s announcement we also take the following: 

The proposed revision of foreign trade terms was initiated during the 
observance of National Foreign Trade Week in 1938 by Fredenck W. 
Nichol, Vice-President and General Manager of International Business 
Machines Corp., New York member of the Nationa! Foreign Trade Week 
Committee and a director of the National Foreign Trade Council. 

The National Foreign Trade Council formally approved the proposed 
change in terms which has had the support of leading governmental and 
academic authorities in the United States.- Following the action taken 
by the Council of the International Chamber at its meeting at Paris, it 
was announced that the cooperation of representatives of more than 50 
countries woul be enlisted at the Tenth Biennial Congress of the Inter- 
national Chamber at Copenhagen, June 26-July 1, to secure general 
acceptance of the revised trade terms throughout the world. 

It had long been recognized by American economists, governmental 
officials, and foreign trade authorities, generally that it is inaccurate and 
misleading to describe margin by which merchandise exports exceed mer- 
chandise imports as a ‘‘favorable balance of trade’’ and the reverse as 
‘‘unfavorable."’ In the case of each country, many other items beside 
the shipment cof merchandise must be taken into account in determining 
its trade position. The United States annually pays out and receives 
hundreds of millions of dollars on account of interest and principal on 
international debts, tourist expenditures, immigrant remittances, and 
numerous other items all of which must be considered in arriving at the 
balance of trade. 

The National Foreign Trade Council and other trade organizations have 
sponsored the revision and the annual foreign trade review issued by the 
Economic Intelligence Service at Geneva employs the correct terms, 
“export balance’’ and ‘“‘import balance.’’ With the backing of the Council 
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of the International Chamber of Commerce it will now be possible to obtain 
effective cooperation in promoting the use of accurate terms in reports 
issued by government and business agencies in all parts of the world. 
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System of Barter as National Policy Favored by National 
Foreign Trade Council if Policy Conforms to 
Reciprocal Trade Agreements Act 

The proposal that the United States should actively 
engage in a system of barter as a national policy has the 
support of the National Foreign Trade Council, provided 
that this policy conforms to the principles embodied in the 
Reciprocal Trade Agreements Act, says a statement issued 
by the Council on April 13. The Council says: 

A recent statement by a ‘‘spokesman’”’ of the White House, brings into 
sharp perspective the threat to American trade of the German compensa- 
tion and barter systems and the necessity for formulation of counteractive 
measures which, while adapting our foreign commercial policy to the realities 
of international] trade, will maintain the integrity of the Reciprocal Trade 
Agreements Act and of the agreements made with 21 countries. The 
alternatives placed before the country by the White House statement are: 

(1) Economic isolation and self-sufficiency; 

(2) Export subsidies as a national policy, and 

(3) Longer a hours and reduction of wages to meet the competition 
of low-wage foreign Nations. 

None of these, admittedly, offers a positive plan of escape from the con- 
sequences which would inevitably follow its adoption—a lowering of the 
American standards of living and social] unrest. 

The question, therefore, arises whether any other course may be adopted 
which, while not in conflict fundamentally with our foreign trade policy, 
will strengthen America's defensive pians against the inroads made in our 
foreign markets by the German type of compensation trade or barter. 

The answer is to be found in an American barter system which imple- 
ments our trade agreement policy, violates none of its principles, tends to 
increase the total of international trade during a period of economic crisis, 
and which meets the challenge of German compensation methods to which 
on economic grounds it is diametrically opposed. 

The proposal that the United States should actively engage in a system 
of barter as a national policy, by which its surplus cotton and other farm 
products may be exchanged for essential raw materials (i.e., rubber, tin, 
manganese and chrome ores, mercury, &c.) which are not produced in the 
United States, or in insufficient quantities, provides a constructive plan 
which, if conducted on sound economic lines and with an orderly process of 
consumption, should go far to meet and overcome the obstacles to freer 
international trading created by the compensation operaticns of the totali- 
tarian Nations. 

German compensation agreements are a form of enforced loan to the 
extent of the value of raw materials required by her, or which she hopes to 
dispose of for cash in free exchange markets. Against these acquisitions 
credits are established in Germany which the other country subsequently 
uses for securing German goods. However, Germany controls both the 
terms of purchase and the nature and quantity of goods as will be made 
available against these credits. Her sale in other markets of any surplus 
of these imports, over and above what she determines shall be domestically 
consumed, has the tendency not only to divert trade from other countries, 
but through the resale of products secured on a compensation basis she 
freezes exchange and creates a blockage of foreign credits. On the other 
hand, the proposed barter system of the United States, if carried out in 
conformity with our trade agreement policy, would create credits for the 
movement of our surplus products and permit the building up in the United 
States of necessary stocks of raw materials. 

Exchange between the United States and other. countries of surpluses 
which at present lack demand, or are denied free access to other markets; 
or where satisfactory commercial credits cannot be established, or again 
which does not tend to impeir the processes of triangular or multilateral 
trade, is in harmony with America’s present trade agreement program. It 
should be clearly established, however, that operations of this nature should 
in no way compete with or affect the normal commercial movement of 
goods. It is understood by the State Department that any barter opera- 
tions undertaken would fall completely outside the sphere of ordinary com- 
mercial interchange and would not affect the sphere of operation of the 
trade agreements program or any of our other general] policies. 

The support given to the Reciprocal Trade Agreements Act by the 25th 
National Foreign Trade Convention will not be compromised or impaired 
by adoption of an American barter policy, provided this policy strictly 
conforms to the principles embodied in the Act. 


The proposal for an international barter plan to be 
adopted by the United States was referred to in our issue 
of April 15, page 2201. 

_—lcllC OS 
Opposition by Merchants Association of New York to 

Export Subsidies as Proposed by President Roosevelt 

In aceord with recommendations of its Foreign Trade 
Committee, of which James S. Carson is Chairman, The 
Merchants’ Association of New York, by unanimous action 
of its board of directors, has gone on record as strongly 
opposed to export subsidies by the United States either on 
cotton as proposed by the President or on any commoity. 
This action was made known on April 17. The Foreign Trade 
Committze presented to the directors and the directors 
unanimously approved the following statement as to why an 
export subsidy program is any form whatever is undesirable: 

Export subsidies are underhanded methods of unfair competition entirely 
contrary to the basis on which American foreign trade has been built up, 
namely, the basis of price, quality and service. 

Export subsidies take money out of the pockets of all domestic taxpayers 
in order to reduce the selling price of the goods involved for the benefit of 
foreign buyers. 

The United States has repeatedly and officially opposed the granting of 
government subsidies to exports on the part of other countries, notably 
Germany, and it would be illogical and inconsistent for the United States 
now to make use of a plan previously condemned. 

The introduction on the part of the United States of a policy of govern 
ment subsidies for exports will set an example, thereby inviting other 
nations which meet competition from the United States also to provide 
subsidies for their primary exports. 
jp They are contrary to the Reciprocal Trade Policy of the Unitec States 
which has, in the opinion of foreign’ traders generally, been successfully 
carried out in recent years to the benefit of trade and good-will between the 
United Staves and the countries involved. 
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The granting of an export subsidy on cotton and cotton manufactures, aS 
has been suggested, inevitably will invite sections of the country producing 
other crops to insist upon equivalent export subsidies for their products. 

The governmental machinery which would have to be established and the 
red tape involved in an export subsidy program, as illustrated by the 
proposal for an export subsidy for cotton and manufactures of cotton are 
in themselves barriers to satisfactory foreign trade. This is disheartening 
at a time when all classes of business earnestly seek to be relieved from 
Government reports, quotas, permits, excessive taxes and controls. Less 
and not more Government interference in business is the paramount need 
today if recovery is to occur. 

A policy of subsidies on agricultural products will directly and injuriously 
affect our relations with Latin American countries as being contrary to the 
“Good Neighbor”’ policy. For example, a cotton subsidy will directly and 
injuriously affect Brazil and doubtless will be considered by those injuriously 
affected as contrary to that policy. 


The export subsidy plan for loan cotton proposed by 
President Roosevelt was referred to in our April 1 issue, 
page 1885. 

— 


Only Hope for Recovery Says E. T. Weir of National 
Steel Corp. is Removal by Administration of Ob- 
stacles in Way of Private Investment—Urges that 
We Guard Against ‘‘War Hysteria’ 

“Real recovery will be forthcoming if the Administration 
removes the obstacles it has placed in the way of private 
investment,” said Ernest T. Weir, Chairman of the National 
Steel Corp., at the annual dinner of the Weir-Cove Chamber 
of Commerce, at Weirton, W. Va., on April 18. In conclud- 
ing his address Mr. Weir said: 

Important though it is, there is something more important than material 
prosperity. The United States is now one of the last few strongholds 
anywhere in the world of real democratic ideals and individual freedom. 
We cannot halt the progress of autocracy by copying its methods. Rather, 
the greatest contribution we can make to world sanity and world peace 
is to demonstrate to peoples now living under the illusions of the dictator 
countries that it is possible for a nation to be both politically free and 
economically prosperous, Let us guard against any circumstance that will 
further centralize power in this country. Let us, as a people, keep our 
heads. Let us guard particularly against anybody sweeping us into war 
hysteria. For war, more than anything else, holds danger of actual 
dictatorship for America, in addition, of course, to its inevitable destruc- 
tion of life and property; its threat to continuance of the basic principles 
on which American life is founded. Let us fight to keep the United 
States, in every sense, a free country. 


In addressing the gathering Mr. Weir stated that a $100,- 
000,000,000 national income would be possible in the United 
States today if the constant economic progress of the 
Nation for 150 years had not been arrested in the past 
decade. He placed blame for the Nation’s failure to reach 
new high levels of prosperity on actions and policies of the 
National Administration which, he said, have destroyed 
the confidence of business men and have obstructed the new 
private investment that is essential to recovery. “This Ad- 
ministration can, if it will, start the country back to real 
recovery,” the steel leader declared. His subject was “What 
Will Bring Real Recovery?” 

Pointing out that this year marks the thirtieth anniver- 
sary of the founding of Weirton, Mr. Weir, who is the sole 
surviving member of the group which started the Weirton 
Steel Co., commented on the growth of the district from a 
few scattered farm houses into a thriving industrial com- 
munity. He also emphasized the contrast between the con- 
ditions under which business grew during the first 30 years 
of this century and the conditions under which it must 
new operate. 

The salient points of Mr. Weir’s address were made avail- 
able as follows: 

1. For the 150-year period prior to 1929, production, income and living 
standards in the United States moved steadily upward. After each 
depression the country attained and held higher standards than before. 

2. The years since 1929 represent the first period of that length in the 
history of the country in which the Nation has not moved on to better 
standards. 

3. The United States has made the poorest recovery record among the 
leading industrial nations of the world. A number of other important 
nations have increased industrial production and employment over 1929 
levels, whereas the United States still has substantially less production 
and millions of unemployed. 

4. Recovery has not been achieved in the United States because the 
National Administration has attempted to substitute governmental control 
over the economic system of the country in place of the American 
tradition of private initiative. It was to escape such governmental control 
that this country was settled and its government founded. Similar control 
is present and private initiative is absent in every dictator country. 

5. The Administration has demonstrated that in those activities under 
its direct and exclusive control, such as Works Progress Administration, 
there is waste, inefficiency, politics and corruption. There is no evidence 
that these would not be present in its control over the economic system. 

6. The physical effect of the Administration’s action has been to increase 
the costs and hazards of doing business. The psychological effect has 
been to create fear and destroy confidence. These effects combined have 
obstructed the new private investment without which there cannot be the 
increased volume of economic activity necessary to sustain prosperity 
levels. 

7. Real recovery will be forthcoming if the Administration removes the 
obstacles it has placed in the way of private investment and demonstrates 
by deeds as well as words that it intends to encourage, not destroy, private 
initiative and intends to preserve the American system of balanced powers 
in government. 

8. There is doubt that the Administration will do these things. Re- 
covery will remove the need for any except normal Government spending. 
On continued Government spending depends that political power to put 
into effect plans for an economy of centralized power. Therefore, “‘The 
White House clique does not want recovery.” 
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9. The public has demonstrated in elections and polls of opinion that 
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it wants recovery and more conservatism in government. The only hope 
for recovery is an irresistible public demand that the Administration mend 
those of its actions which prevent recovery. 


—————_——<>.- -——_ 


Engineers and Educators Hear of Achievements in 
Power Research—Midwest Power Conference Ad- 
dressed by L. W. Wallace, M. W. Smith, V. M. 
Murray and R. V. Kleinschmidt 


The achievements of research in power were linked to 
everyday life in an address on April 5 by L. W. Wallace, 
Director of the Division of Engineering and Research of the 
Crane Co., in an address before engineers and educators at 
the Midwest Power Conference in Chicago. ‘Electricity,’ 
Mr. Wallace said, “is an essential element in modern 
economic, industrial and social life.’”” He added: 

Think of the ramifications of the research programs associated with the 
electric phases of automobiles, trucks, aeroplanes, boats and ships, and 
farm tractors. These are expected to operate at the snap of the finger, so 
to speak. At the snap of the finger there is a spark, and off you go. If 
you do not, there isa howl. We howl as if someone had subjected us to a 
most unpardonable indignity. We never think of the splendid develop- 
ment and research which made that little spark so reliable. Into these 
actualities have gone the best that fundamental, creative and applied 
research has produced. These three classes of workers have formed a 


trilogy. There is constant two-way traffic in ideas and facts existing 
between them. Each complements and supplements the work of the other 
two. 


The physicists, chemists, metallurgists, ceramists and engineers, experi- 
enced in industry, through the mediums of creative and applied research, 
couple their findings with the theoretical deductions of the searcher for 
fundamental knowledge, and give to the masses tangible, everyday working 
tools. It frequently, if not always, requires as much brain power 
and effort to develop successful applications of a device as to develop it in 
the first case. This fact is not always realized. As a consequence, in 
allotting the credit for a new development such as the electric eye, more 
credit is usually given the conceiver of the device than is given to the person 
who makes a successful application of it. It is not unusual that the pro- 
portion of credit should be reversed. The man who made the application 
may have performed a far more important job, economically, industrially, 
and socially. 


_Dr. R. V. Kleinschmidt discussed the problem of reducing 
air pollution by power plants, in an address before the 
conference. A summary of his talk said, in part: 


“Ever since man first used fire,’’ began Dr. Kleinschmidt, ‘‘he has faced 
the problem of air pollution by products of combustion. From building 
his fire in the open air to leeward of his camp, he progressed to a smoke hole 
in his tent, and finally to a chimney. This epoch-making device has 
dominated the field for a thousand years, and is still by far the most uni- 
versal means of handling the smoke and fume problem. Within the past 
25 years, however, engineers have turned considerable attention to the 
study of flue gases.’ 

It is the impurities—smoke, partially burned or decomposed com- 
bustible material, solids in the forms of cinders and fly ash, and certain 
acid gases of which the major one is sulphur dioxide—and not the major 
constituents of the flue gases which are the objectionable materials. The 
major constituents are nitrogen, carbon dioxide, and water vapor, which 
are normal and valuable constituents of the atmosphere. Because of the 
very small size of the solid particles from powdered coal-burning boilers, 
the problem of removing them is very complicated and the particles hang 
in the air for many hours. Mixtures of acid gaseous impurities, very 
corrosive in the presence of moisture, complicate the matter of cleaning 
flue gases still further, reported Dr. Kleinschmidt. 


M. Ww. Smith, Manager of Engineering at the Westing- 
house Electric & Manufacturing Co., who addressed the 
conference on April 6, presented various phases of power 
transmission during national emergency. He said, in part: 

There has been a revival of interest in the last 10 years in Jong distanc® 
transmission even though the economic situation has not changed in th® 
least, and schemes which hitherto were discarded for economic reason’ 
must now be reconsidered. Direct current transmission in its present stage 
of technical evolution is a long way from being an economically justifiab'e 
tool, and the present inverting equipment used to invert direct to alternating 
current is not yet an active competitor of alternating current in any situation 
where transmission can function as an economically justifiable venture. 
This dismisses direct current as a possible method of handling power during 
national emergency. 

Speaking of A. C. transmission, he stated that the increased cost of the 
conversion equipment and increased physical size of the transformer re- 
quired for low frequency make this form of transmission also impractical. 
High voltage transmission is the best expedient, and it is Mr. Smith's 
opinion that reliable apparatus can now be developed with 330 kilovolts 
as the next practical step since at this voltage about 200,000 kilowatts of 


power can be transmitted straightaway over one line for a distance of 300 
miles with a loss of about 7%. 


The remarks of V. M. Murray, Chief Engineer of the 
Wisconsin Development Authority, one of a panel of speakers 
at the conference, were reported, in part: 


“The Rural Electrification Administration program in Wisconsin,”’ said 
Mr. Murray, “has been extensive. As of Dec. 31, 1938, the sum of $8,- 
544,800 has been aJlotted for the construction of 7,676 miles of line to serve 
24,156 consumers and $1,595,000 for the construction of generating plants 
and transmission lines. A program of this magnitude has, of course, 
contributed much to Wisconsin. It has made such a major contribution to 
farm life as to change not only the modes of and standards of living, but the 
actual method of farming itself. It has created a great market for electrical 
appliances, pole line equipment, wiring devices, &c. It has, in Wisconsin 
alone, provided approximately 2,000,000 man hours of direct employment 
and a direct payroll total of $1,100,000. It has popularized the use of 
electricity and created new markets for it.’’ 

In Mr. Murray's opinion, the greatest contribution the REA program 
has made toward lower cost line construction has been by demonstrating 
to our electric industry that the problem of rural distribution is separate 
and distinct from that of urban distribution. 


The conference was sponsored by Armour Institute of 
Technology in cooperation with seven Middle-Western col- 
leges and universities. . 
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John S. Linen Discusses Municipal Bond Analysis in 
Talk Before New York State Bankers Association 
Conference—Stresses Quality in Holdings—E. H. 
Leslie and C. E. Huntley also Participate 


Approximately 550 bank executives of New York and 
sclghibertag States on April 9 heard John 8. Linen, Vice- 
President of the Chase National Bank, and other speakers 
who conducted the monthly series on bond portfolios under 
the auspices of the New York State Bankers Association at 
the Federal Reserve Bank in New York City. Mr. Linen 
discussed “Factors to Be Considered in Determining the 
Quality of Municipal Bonds.” He stressed the importance 
of proper budgeting procedure in maintaining balanced 
operations, and, in part, said: 

The State Bank examiners have worked out an interesting form of report 
for their own information in checking upon municipal credits which fall 
under their own particular province. The form is used a good deal in con- 
nection with rural credits or small situations where little current information 
is available. It is interesting to see what requirements are listed under the 
title ‘‘Public Assistance.’’ I quote. 

‘‘Give number of households and persons receiving public assistance, the 
total cost of such assistance, and the cost borne by this unit, for several years 
if possible. How have these costs been met by this unit? Give separate 
figures for each of the different assistance programs (Works ess 
Administration, Farm Security Administration, aid to dependent children, 
old age assistance and general relief, i.e., that financed from State and local 
funds). Exclude from consideration unemployment insurance and old age 
benefits, since these programs are covered by insurance. If possible, also 
show the number of unemployed gainful workers not receiving any form of 
public assistance.”’ 

Those of us who are not in direct or close contact with this general subject 
are apt to have little appreciation of its significance. Not only is the cost 
in dollars to the local community in its present budget important, if indeed 
the community is financing such cost in its current budget, but the future 
uncertainty as to the possible obligation of the municipality to meet still 
higher costs when and if some of the present forms of Federal assistance 
are withdrawn or curtailed is unpredictable. 

We are concerned therefore with the present burden of relief costs borne 
directly by the municipality and other agencies. Thus, the whole un- 
employment problem as it may now or later directly effect the financial 
liability of the municipality should be considered. 

The funding of current relief costs has already been referred to and should 
be recognized as unsound as a matter of general policy. lal 

If bonding of such costs has been done the debt should be retired within a 
relatively short period. Normally five years should be long enough and 
over 10 years is too long. Unless one is convinced that relief and related 
costs are for a temporary period only, the cumulative effect of funding 
year after year even a portion of such costs, results ultimately in building a 
total annual cost which may prove to be a serious burden. This is true 
because relatively heavy principal and interest requirements will have to be 
added to the then current relief needs. Thus, the total amount of borrowing 
now outstanding for such purposes and the average maturity on such borrow- 
ing should be ascertained. 

Special requirements above referred to may well include increasing 
pension payments to which the municipality is committed under constitu- 
tional or legislative enactments which present some threat in connection 
with sound budgetary operations in future years. 

Just as the form dealing with Pertinent Ratios is supplemented by further 
relevant comment, so is it necessary to mention some other considerations 
not referred to in the above discussion. To add to the many factors already 
considered, may give the impression to some that passing on municipal 
credit is just to involved and complicated. There are some, I know, who 
get rather impatient when it is contended that municipal credits do not 
submit readily to a relatively simple clarifying formula. Those who are 
actively dealing in such bonds on a scale that involves credits in many 
different States, and are familiar in a general way with the great variance 
in laws affecting the security position of the respective bonds, better under- 
stand the difficulties. This is equally true of those who have occasion to 
study rather regularly statistical material on such securities, except that 
they are apt to adopt some arbitrary requirements of their own as a con- 
venience in making comparisons. Even on the basis of such requirements, 
however, it has been my experience that most students of the subject will 
admit that any formula does not give a finally conclusive answer. The 
answer may well serve, however, as a helpful guide and it is hoped the very 
informal formula or suggested factors and ratios discussed above may ful- 
fill this purpose. 

I would mention briefly without attempting to comment upon them, the 
following additional factors that deserve attention: 

(a) Debt record—any default. If so, nature of and reasons. 

(b) Economic advantages or conditions of municipality (various sub- 
head would fall under this title). 

(c) pulation trend and composition. 

Ae ay exemption status in State of issue and market position of 
securities. 

(e) Tax rate in relation to comparable situations. ; 

(f) Indebtedness other than general obligations, special revenue, special 
assessment, &c. 

(s) Dependability and diversification of miscellaneous revenue. 

(h) Legal debt limit. 
(i) Analysis of unfunded debt. 
) Operation of utility properties 


) Significant social trends which might involve new obligation on muni- 
cipality or attitude towards creditors. 
(1) tablished order of claim, if any, on taxes or other revenues collected 


for debt service or other political subdivisions. 

Let my say that in judging municipal credits it is not customary to even 
attempt to ascertain the answers to all of the various points that have been 
mentioned or discussed. One's knowledge of the general character of the 
community or a reliable check on the general character will give adequate 
information to cover many of the points in question. Approximate or 
even a rough knowledge of certain other factors will frequently suffice unless 
one is dealing with an unusually involved or difficult case. 

Although the factors deserving consideration are numerous there is noth- 
ing mysterious or difficult to understand about them individually. In the 
last analysis they call for only reasonable judgment in their interpretation, 
the important thing being that some combination of factors which may de- 
velop serious difficulties be not overlooked. Even in the event of such 
developments the fundamental security supporting the better grade muni- 
cipal securities, gives assurance to investors, that their funds are relatively 
well secured. Experience under the worst conditions of the past decade 
has resulted in extremely few actual losses to holders of such bonds even 
though serious difficulties may have been encountered temporarily. Thus, 
if security is one of our principal concerns, as it should be, we should begin 
our study with the clear understanding that the fundamental protections 
obtaining on the better grade municipal credits are such as to require rather 
major objections before one is warranted in dismissing the securities in 
question from further consideration. 
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ete H. Leslie, member of the firm of Wood, Struthers & 
Co. of New York, addressed the gathering on the subject of 
Pal to Analyze Railroad Bonds”; his remarks, in part, 


You all probably will agree, this is one of the most difficult fields of statis~ 
tical analyses. Out of a total of 12 billion dollars of railroad bonds there 
are already over four billion in default, and there is approximately an 
equal amount in the doutful zone. Nevertheless, there are at least about 
2% billion of really high-grade railroad obligations suitable for bank 
investment. This latter group is still one of the most important fields of 
high-grade bond investments; in fact, in the corporation field it is exceeded 
only by the electric light and power group. Even that group is not very 
much larger with only about 4 or 5 billions compared with the 2% billions 
of high grade railroad obligations. Incidentally, this total of 214 billions 
of railroad obligations includes only those which can be demonstrated to 
belong in a high-grade category by fairly simple analyses. . . . 

I mentioned at the outset of this discussion, that there were about 24 
billion dollars of high-grade railroad bonds left, and you might like to know 
how I got this. First of all, there are nearly one billion dollars of bonds of 
five roads of excellent coverage and (or) reserve position; there are over 
210 million dollars of terminal bonds of the four strongest terminal com- 
panies in the country; then there are nearly 180 million dollars of equipment 
trust obligations of roads which earned their fixed charges even with con- 
ditions like 1938. You all know that equipment trusts have had an excellent 
depression record, with only one permanent default that I know of. Their 
preferred position has become almost a fixture in all the reorganization plans 
proposed to date. Then we have about 800 million dollars of underlying 
obligations of a few roads, such as the Pennsylvania and Louisville & 
Nasbville. 

Now to summarize what I have said, in spite of its many problems the 
railroad field still is one of the most important for high-grade bond invest- 
ment, and if in your attempt to choose the best in this industry you use the 
analytical technique and the machinery provided therefore by these 
Standard Statistics forms, which we have discussed, you can still buy bonds 
in this field that appear to be perfectly safe and which in many cases will 
give you a more generous return than in the case of public utilities, or 
industrials, of comparable security. 


_C. E. Huntley, of the Huntley Securities Corp. of Elmira, 
N. Y., pointed out that there are four major reasons why a 
bank should restrict its bond investments to money and 
prime bonds: 

1. Because the ownership of money bonds has the advantage of whatever 
support banking authorities give the money bond market. This support is 
reflected in the prime bond market. 

2. Regulations issued by the Comptroller of the Currency offer an 
advantage to banks concentrating in money and prime bonds in the removal 
of the necessity of considering depreciation in figuring net sound capital. 

3. Under Regulation A, revised effective Oct. 1, 1937, the Federal 
Reserve may make loans on investment securities as defined by the Comp- 
troller of the Currency. 

4. And inasmuch as banks are operating on a 12% margin the securities 
ees as part of the assets should be free of credit risk and wide swings in 
prices. 


“How to Analyze a Bond Portfolio’ was discussed by 
J. L. Kolb, Assistant Vice-President of the Elmira Bank & 
Trust Co. of Elmira, N. Y., at the meeting. This week’s 
talk was the third of a series of four. The two previous 
conferences were referred to in our issues of Feb. 25, page 
1109, and March 25, page 1739; the final one is scheduled 
for May 15. An item bearing on the present week’s con- 
ference appeared in our April 15 issue, page 2206. 


-™ 
— 


American Cotton Manufacturers’ Association Annual 
Meeting—Federal Legislation Held Responsible 
for Most of Current Troubles 


At the closing session of the 43rd annual convention of 
the American Cotton Manufacturers’ Association on April 
15 in New Orleans, preservation of the full competitive 
power of raw cotton and active participation by business 


in politics were urged upon the members. At the previous 
day’s meeting the National Labor Relations Act and the 
Wage and Hour Law were criticized. Dr. C. T. Murchison, 
of New York and President of the Cotton-Textile Institute, 
was one of the principle speakers at the closing session. 
His remarks were given in the New Orleans “Times 
Picayune” of April 16, in part, as follows: 

Dr. Murchison warned that unless raw cotton is allowed to retain its 
full competitive power in world markets, the South will be forced into a 
diversified self-sustaining agriculture which would reflect itself in low- 
ered “importations’”’ from the North and West. .. . 

Declaring that cotton is no longer a purely agricultural problem, Dr. 
Murchison criticized the Government’s loan policy, stating it has diverted 
export trade, created an unfavorable price disparity, accumulated the 
greatest surplus in history, at the same time destroying confidence of 
cotton buyers in its ultimate value. 

He said that cotton should be permitted to find its natural com- 
petitive price level in accord with economic law, that no further expansion 
of government loan cotton should be permitted and that present excessive 
stocks should be reduced by orderly and gradual] liquidation. .. . 

Dr. Murchison expressed the opinion that the Government’s present 
plan for an export subsidy has thrown into confusion the sane, long-range 
treatment of the cotton problem which would preserve the staple as a 
commodity. 

He said that if some foreign nation were to institute such a program, 
the United States would certainly resent it and he warned that if this 
country launches such a movement, it may well expect immediate re- 
taliation. 

“But the worst is yet to come,” he concluded. “As we all know, 
cotton has some very competitive substitutes. They are aggressive, 
limitless in resources, and in many of their classifications, they are just 
reaching the stage of large scale production and accelerated technological 
improvement. 

“Already they have put cotton on the defensive in many of ite uses. 
What glad tidings it must be to them to hear that plans are afoot to 
jack up permanently the price of cotton to a level at which it cannot be 
competitively effective. 





Chronicle 2363 


“By destroying the full competitive power of cotton in the United 
States, the Government would seal the doom of cotton. The great cash 
purchasing power of the South would largely disappear and she would 
be forced into a diversified agricultural program and would no longer need 
the flour, meat and dairy products of the West and North.” 


Mr. Robert Strickland, of Atlanta and President of the 
Trust Company of Georgia, reviewed briefly “appease- 
ment” proposals of the past few months which, he said, 
have collapsed and continued as follows, according to the 
“Times Picayune”: 

He defined the two schools of thought today as the politicians who 
believe economic and social difficulties arise from business greed and 
fraud, and business which regards growth of governmental bureaucracy, 
wasteful expenditures and undue taxation as the principal factors... . 

Mr. Strickland, pointing to the $25,000,000,000 spent ‘“‘in defense of 
our ill-chosen policies,” said that the only sound policy is to require 
business to put aside profits now that free enterprise may survive, re- 
quire labor to work with capital, and require the Government to serve, 
rather than subject, the people. Otherwise, he said, the ultimate destiny of 
the country is regimentation. 


John H. Cheatham, of Griffin, Ga., President of the As- 
sociation, who addressed the meeting on April 14, declared 
against the National-Labor Relations and Wage and Hours 
Acts, asserting that the two Acts were basically unfair 
and partially administered and warned that the present 
policies of the Administration of these two laws threatened 
the United States with dictatorship. 

George A. Sloan of New York, former President of the 
Cotton-Textile Institute, Inc., also urged amendments to the 
Labor Act “to provide equal responsibility for observance 
of the law upon employers and employes alike, without 
favoritism or preference.” 

At the closing session, April 15, according to advices 
from New Orleans to the New York “Herald Tribune,” . 
resolutions, opposing the recommended minimum of 31% 
cents an hour for textile mills and urging deferment of 
any increase in theminimum rate until October, 1940, con- 
tinuance of the 44-hour week without payment of over- 
time and elimination of the industry committee, were 
voted unanimously by a gathering of several hundred mill 
owners. In part, the same advices said: 

The Association also denounced the cotton-loan policy of the Govern- 
ment and urged that farmers be aided by direct grants from the Treasury. 
It was “urgently recommended” that cotton of this and future crops be 
permitted to flow freely into the channels of trade. However, the Gov- 
ernment was asked that the enormous stocks of cotton now held in the 
loan be released in such a manner as not to depress business unnecessarily. 
It was stated that a “transition period’’ should cover the movement of 
the new crop and it was urged that no loan cotton be released below the 
loan level of 8 3-10 cents before July, 1940. 

The export subsidy recently suggested as a solution for the cotton 
problem by Administration leaders was vigorously assailed. The conven- 
tion voted a resolution which stated that ‘the exportation of cotton on 
a subsidy basis will aggravate an existing deplorable and precarious cot- 
ton policy and will that much further hamper a free flow of cotton into 
the channels of trade, the necessity for which free flow has been pain- 
fully demonstrated during the last few years. It would be practically the 
death knell of the already tottering textile industry.’ 

The Association also voted for a tariff on jute and jute products to 
protect cotton farmers and manufacturers of cotton baggings which come 
into direct competition with burlap. 

a 


President Roosevelt to Open New York World’s Fair 
on April 30—Opening Day Ceremonies Announced 


Pomp and pageantry will be combined with religious 
exercises, entirely new effects in sound and light, and a 
gala night of entertainment to open the New York World’s 
Fair, according to the program for the April 30 ceremonies 
made public April 9 by Grover A. Whalen, President of the 
Fair Corporation. Leaders of American life from the fields 
of religion, government, industry, labor, science and the 
professions will join with President Roosevelt, official 
representatives of at least 60 foreign nations, and an esti- 
mated 1,000,000 visitors in a testimonial to international 
peace and prograss which will center about the Fair’s great 
Court of Peace. An announcement in the matter further 
said: 

Governor Lehman will unveil the impressive 65-foot portrait statue of 
George Washington on Constitution Mall, at ceremonies which will repro- 
duce the mmaugural of the first President just 150 years earlier to the day. 

Mayor LaGuardia will dedicate the four statues which represent Amer- 
ica’s treasured freedoms, and men prominent in the religious life of New 
York will sound the spiritual note which will pervade the day’s events 
when they open the Temple of Religion at the beginning of the program. 

The 15 hours between 11 a. m., when the gates are formally opened, 
and the “goodnight” fountain display at 2 o’clock the next morning, will 
be packed with pageantry, oratory, music, splendor and fun. 

More than 5,000 flags, banners and oriflammes of every conceivable 
device will drape the huge grounds of the $155,000,000 Exposition in 
color during the day. By night the entire 1,216% acres will be bathed 
in varicolored light following the spectacular reception of the initial 
lighting impulse by cosmic ray, a scientific achievement which will be 
explained in an address by Professor Albert Einstein. 

Exhibits of more than 1,500 exhibitors, gathered from the four corners 
of the globe and representing months of preparatory work by artists and 
artisans, will be thrown open to the public for the first time. 

Joining with, President Roosevelt and the Ambassadors of foreign nations 
at the formal opening ceremonies at the Court of Peace will be the 
President’s Cabinet, members of the United States Senate and the House 
of Representatives, nearly all of the Governors of the 48 States, and Mayors 
of scores of American cities. 

There will be a parade of military and naval units, 
representatives of foreign countries, and Fair workers and 
officials from the Perisphere and Trylon down Constitu- 
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tion Mall to the Court. A hookup of radio stations through- 
out the world will broadcast the events of the day to the 
peoples of all lands, and radio television will make its bow 
in this country when the address of President Roosevelt 
is televised by the National Broadcasting Co. 

—_—>_—__—_—__- 

Commemoration at Sub-Treasury on April 30 of 150th 
Anniversary of the Taking of Oath of Office as 
President by General Washington—FExercises to 
Be Conducted by Chamber of Commerce of State 
of New York 

President Richard W. Lawrence of the Chamber of Com- 
merce of the State of New York, announced on April 6 that 
the Chamber on April 30—the day the World’s Fair opens— 
will hold exercises before Washington's statue at the sub- 
Treasury building at Wall and Broad Streets, in commemo- 
ration of the 150th anniversary of the first President taking 
the oath of office there. Mr. Lawrence said: 

The World’s Fair officials apparently have not recognized the historical 
importance of the date on which the exposition opens, so it is fitting that 
the Chamber should. We plan to lay a wreath at the foot of Washington’s 
statue, which was placed there by the Chamber, to express our loyalty 
to the traditions which have made this country great. 

Secretary of the Treasury Morgenthau and Governor Leh- 
man of New York have been invited to attend the exercises. 
After the ceremony at the statue members of the Chamber 
will attend services at Trinity Church as did Washington 
and his officers on the day he was sworn in as President. 

—<j—_—__—_—_ 
Greater New York Fund Opens 1939 Campaign— 
President Roosevelt Appeals for Funds 

On April 17 the Greater New York Fund op ‘ned its annual 
appeal to business and employee groups to raise $10,000,000 
to supplement the incomes of 380 voluntary health and wel- 
fare agencies participating in the Fund. A letter from Presi- 
dent Roosevelt to James G. Blaine, President of the Fund, 
endorsing the 1939 drive was made public on April 17. The 
President’s letter said, in part: 

I know of no more worthy cause than the social welfare and health of a 
community, especiaily in these days when the need for such services appears 
greater than ever. 

I trust that business firms and employe groups, to whom the appeal is 
made in behalf of the Greater New York Fund, will rise to the splendid 
opportunity which is theirs. 

The appeal is made in the American way for all races and creeds— that 
is, it is an appeal to Americans in behalf of Americans. I hope the re- 
sponse will be as liberal as the cause is worthy. 


Junius 8. Morgan, Treasurer of the Fund, and a partner of 
J. P. Morgan & Co., was the speaker at a dinner given at the 
Hotel Biltmore in New York on April 20 given by executives 
in the clothing, woolen and allied trades in honor of three 
leaders in the industry for their interest in community wel- 
fare, viz.: Isidore Grossman, President of New York Clothing 
Manufacturers Exchange and head of the Grossman Clothin 
Co.; J. P. Stevens Jr., President of J. P. Stevens Co.; aid 
Julius Levy, Executive Secretary of the New York 
Clothing Manufacturers Exchange. In reporting this the 
New York “Times” stated that Mr. Morgan paid tribute in 
his remarks to Mr. Blaine, President of the Fund. Mr. 
Morgan, in the course of his address, also said, in part: 

The Greater New York Fund offers us an opportunity to make democracy 
work. Under its banner it not only eliminates lines of race, creed and color, 
but it unites management and iabor and representatives of ail schools of 
thought in a common cause. The cause calis for a constant fight against 
disease, delinquency and despair. 

For we should never forget that those three ‘‘D’s”’ are the seeds of social 
unrest, which, if left unchecked, springs up in the forms of those isms 
which are enemies of cur democratic system. 

We are proving through the fund that New York City is a community 
with a heart and not a monster of stone and steel. To the millions who 
come here for the Fair, the fund should stand as a beacon of friendship 
and neighborly interest. It is up to us as residents of this city to demon- 
Strate that the World of Tomorrow loses its meaning unless it has a soul 
and a heart. 

_ An item listing the leaders for the 1939 campaign appeared 
in our March 25 issue, page 1740. 


-— 
—— 


Healy Portrait of President Lincoln Accepted by 
President Roosevelt for White House—Will of 
Mrs. Robert Todd Lincoln Left Likeness to Federal 
Government 


Frederic N. Towers, one of the executors of the will of 
the late Mrs. Robert Todd Lincoln, daughter-in-law of 
Abraham Lincoln, on Dec. 28 wrote to President Roosevelt, 
outlining the provisions of Mrs. Lincoln’s will in which she 
bequeathed, after the death of her daughter, the Healy por- 
trait of President Lincoln to the Federal Government, 
“provided it be given an appropriate place in the White 
House in Washington.” The White House on March 22 
made public Mr. Towers’s letter, together with President 
Roosevelt’s reply dated Jan. 7, accepting the portrait on 
behalf of the Government. In his letter of acceptance Mr. 
Roosevelt said: 





The White House, Washington, Jan. 7, 1939. 


My dear Mr. Towers: 

It will give me very great pleasure to receive for the White House the 
Healy portrait of President Lincoln which was bequeathed to the Govern- 
ment of the United States under the will of Mrs. Mary Harlan Lincoln, 
widow of Robert Todd Lincoln. 

I have read with much interest in your letter of Dec. 28 last the late 
Robert Todd Lincoln’s account of the circumstances under which the por- 
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trait was painted. Mr. Lincoln’s opinion that the Healy portrait “was 
by far the best likeness of his father in existence” enhances its value and 
interest and adds to my own satisfaction in accepting it, in trust, for the 
Nation. 
The portrait may be delivered to Captain Howard Ker, Corps of Engi- 
neers, U. 8. A., in charge of buildings and grounds at the White House. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Frederick N. Towers, Esquire, 
Hibbs Building, Washington, D. C. 
i ne 


A. W. Weddell Nominated by President Roosevelt as 
Ambassador to Spain 

Alexander W. Weddell, Ambassador to Argentina, was 
nominated by President Roosevelt on April 19 to be Am- 
hassador to Spain, succeeding Claude G. Bowers. Mr. 
Weddell, who is from Riehmond, Va., is a career diplomat 
having entered the service in 1908. He has served in many 
posts in Latin America and Europe. Mr. Weddell retired 
from the service in 1928 but returned in 1933 to accept his 
present post in Argentina. Reference to recognition by the 
United States of the new Spanish Government under General 
Francisco Franco appeared in our issue of April 8, page 2048. 

—_—@———— 


President Roosevelt Nominates E. P. Warner as Member 
of Civil Aeronautics Authority 

President Roosevelt on April 17 nominated Edward P. 
Warner, of Connecticut, to be a member of the Civil Aero- 
nautics Authority for the remainder of the term expiring 
Dee. 31, 1940. Mr. Warner, who is economic and technical 
adviser of the Aeronautics Authority and a former Assistant 
Secretary of the Navy, sueceeds Edward J. Noble, who re- 
signed April 12 to become executive assistant to Secretary 
of Commerce Hopkins. In our issue of April 15, page 2190, 
the resignation of Mr. Noble and the expected appointment 
of Mr. Warner were reported. 

—_—_—_~<_——_ 


Harold D. Smith Sworn in as Director of the Budget 
Harold D. Smith of Michigan was sworn in as Director 
of the Budget on April 15 in the offices of President Roosevelt. 
The President appointed Mr. Smith on March 8, as was re- 
ported in our issue of Mareh 11, page 1419. Mr. Smith, 
who was formerly Budget Director of Michigan, succeeds 
Daniel W. Bell, who had been Acting Director since the 
resignation of Lewis W. Dougals in September, 1934. 


Se 





Adolf A. Berle Jr. Resumes Duties as Assistant 
Secretary of State 

President Roosevelt has canceled the leave of absence of 
Adolf A. Berle Jr., Assistant Secretary of State, in view 
it is stated of the European situation. Mr. Berle, who 
was on leave untl July 1 to teach at Columbia University, 
New York, has now resumed his work at the State Depart- 
ment. He was relieved of his duties last September, as was 
reported in these columns of Sept. 3, page 1430. 


— 





L. R. Eastman Named Public-Interest Director of 
Federal Home Loan Bank of New York 

Lucius Root Eastman, of New York City, has been ap- 
pointed a public-interest director of the Federal Home Loan 
Bank of New York, it was announced by the Federal Home 
Loan Bank Board in Washington on April 14. Mr. Eastman 
will fill the unexpired portion of the four-year term ending 
Dee. 31, 1939. 


-— 
at 





Robert R. Gilbert Elected President of Federal Reserve 
Bank of Dallas—Succeeds Late B. A. McKinney 


Robert R. Gilbert, First Vice-President of the Federal 
Reserve Bank of Dallas, was elected President of the Bank 
at a meeting of the Board of Directors on April 13. The 
election has been approved and confirmed by the Board of 
Governors of the Federal Reserve System. Mr. Gilbert 
sueceeds Buckner A. McKinney, whose death on April 2 
was reported in our Aprl 8 issue, page 2058. He will serve 
the enexpired part of Mr. McKinney’s five-year term, ending 
Feb. 28, 1941. The following bearing on Mr. Gilbert’s 
banking career is from the Dallas ‘‘News” of April 14: 

Mr. Gilbert has been connected with the bank since its organization 
in 1914. He was elected Assistant Cashier in 1917; Manager and Director 
of the El Paso branch in ‘1919 and 1920; Assistant Federal Reserve Agent 
at Dallas in 1920 and 1921; Cashier from 1921 to 1924 and Deputy Governor 
in March, 1924, a position he has held, through the title was changed to 
Vice-President in 1935 by an amendment to the Federal Reserve Act. 


- 
Se 


William O. Douglas Sworn In as Associate Justice of 
United States Supreme Court—Expresses Gratitude 
to President Roosevelt in Resigning as SEC 
Chairman 

William O. Douglas, former Chairman of the Securities 
and Exchange Commission, was sworn in on April 17 as an 

Associate Justice of the United States Supreme Court. Mr. 

Douglas was appointed by President Roosevelt to succeed 

Louis D. Brandeis who resigned last February. The oath to 

support the Constitution was administered by Chief Justice 

Charles Evans Hughes, who was attending his first court 

session since he became ill early in March, and the judicial 

oath was given by Charles Elmore Cropley, Clerk of the 
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Court. Reference to the Senate confirmation of the appoint- 
ment was made ‘n our issue of April 8, page 2058. 

On the same day the White House made public an ex- 
change of letters between Mr. Douglas and President Roose- 
velt bearing on the former’s resignation from the SEC post. 

Mr. Douglas’ resignation as Chairman of the SEC was 
submitted to the President on April 14. The letter follows: 


My dear Mr. President: 

In view of the fact that I will shortly be taking my oath as an Associate 
Justice of the Supreme Court, I hereby tender my resignation as Com- 
missioner of the Securities and Exchange Commission, this resignation to 
be effective this day. As I have told you, I am deeply grateful for the new 
honor which you and the Senate have conferred on me. 

I leave the Securities and Exchange Commission knowing that the con- 
structive program in the field of finance which you have sponsored will 
continue to move forward under your enlightened leadership and under the 
sound and practical administration of my distinguished colleagues. I am 
confident that the work of this Commission in carrying out the program 
which you visualized for the protection of the Nation’s investors will prove 
to be a lasting contribution to our democratic economy. 

It has been a rare and delightful privilege to have served under you 
during the last five years. 

With warm personal regards and best wishes, I am. 

Yours faithfully, 
WM. O. DOUGLAS. 


On April 15, the President addressed the following letter 
to Mr. Douglas: 
Dear Bill: 

I have received your official resignation as Commissioner of the Securities 
and Exchange Commission and it is hereby accepted prior to your elevation 
to the Supreme Court. 

May I expres my gratitude and that of the Government to you for the 
very constructive service you have given on the Securities and Exchange 
Commission and especially because of the fact that you have been so 
thoroughly cognizant of the human equaticns which enter into the national 
task of protecting the Nation's investors and, at the same time, by maintain- 
ing the efficiency of the Nation’s business on a high moral planv. 

To you as Associate Justice of the Supreme Court go all of my good 
wishes for the years to come. 

Faithfully yours, 
FRANKLIN D. ROOSEVELT 


i - 


Montagu Norman Reelected Governor of Bank of 
England 


Montagu Norman has been reelected to his 20th term as 
Governor of the Bank of England, it is learned from United 
Press London advices of April 18. 

The general court of the bank also reelected Deputy 
Governor B. G. Catterns, who will begin his fourth term 
in that office, the advices said. 


-— 
_ 


George P. Rea Elected First Paid President of New 
York Curb Exchange—Was Organizer of Buffalo 
Stock Exchange and Former Head of Honolulu 
Bank 

George P. Rea of Honolulu was unanimously elected the 
first paid President of the New York Curb Exchange at a 
special meeting of the Board of Governors on April 20. 
The election of Mr. Rea, who will receive a salary of $25,000 
a year, followed the presentation of his name to the Board 
by the special committee appointed to make recommenda- 
tions for a President. Mr. Rea’s name was the only one 
submitted by this committee, which was appointed Feb. 24 
by Clarence A. Bettman, President pro tem and Chairman 
of the Exchange; this was noted in our March 4 issue, 
page 1257. 

Born in Buffalo, N. Y., in 1894, Mr. Rea was graduated 
from Cornell University in 1915. The following summary 
of his career was issued by the Curb Exchange: 

Entered bond department of Guaranty Trust Co. of New York in the 
summer of 1915 and stayed there for one year. Manager, Buffalo office 
of Keen Taylor until 1917, when entered United States Army service for 
the duration of the war and was discharged in March, 1919, as Captain 
308th Machine Gun Battalion, 78th Division, with one year’s service 
overseas. 

In summer of 1919 formed investment banking firm in Buffalo, known 
as Vietor, Hubbell, Rea & Common, continuing for six years until 1925. 

In the fall of 1925 joined Lewis G. Harriman in the Fidelity Trust Co. 
of Buffalo as Vice-President and remained there until 1929. During this 
period the Fidelity Trust Co., through growth and mergers, increased to 
what is now the Manufacturers & Traders Trust Co. 

Organized and was first President of the Buffalo Stock Exchange, 1928. 

Mr. Rea was associated with the firm of Goldman, Sachs & Co. for twe 
years from November, 1929 until 1931. During this period he was President 
of the North American Securities Co. and of C. F. Childs & Co. 

Thereafter was engaged in various consultant capacities for various New 
York banks, maintaining his own office in New York City. 

In December, 1931, was requested to take over the management of the 
Bishop National Bank on Honolulu, which had suffered severely from 
depression conditions in the mainland. Its deposits at that time were ap- 
proximately $30,000,000. Now are approximately $50,000,000. Mr. Rea 
resigned as head of Bishop National Bank on Dec. 1, 1938, and for the 
past few months has been traveling in the Orient. 





pp 
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President Roosevelt Withdraws Nomination of Thomas 
R. Amlie as Member of ICC—-Withdrawal Had Been 
Requested by Nominee 

Expressing regret “that a certain type of opposition should 
deprive the Interstate Commerce Commission of one as 

able . . . as you are,” President Roosevelt on April 15 

acceded to the request of Thomas R. Amlie that his nomina- 

tion as a member of the ICC be withdrawn. It became 





known on April 12 that Mr. Amlie, a former Progressive 
member of Congress from Wisconsin, had asked the President 
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that his name be withdrawn from consideration in the 
Senate; he was nominated to membership on the ICC by 
President Roosevelt on Jan. 23, as was noted in our Jan. 28 
issue, page 524; in another item in these columns Feb. 18, 
page 962, reference was made to the hearings before a sub- 
committee of the Senate Interstate Commerce Committee 
on the qualifications of Mr. Amlie for the post. President 
Roosevelt, in his letter made public April 17, said: 

My dear Mr. Amlie: 

I have your letter requesting me to withdraw your nomination as a 
member of the ICC. Iam doing so shortly. 

I deeply regret that a certain type of opposition should deprive the ICC 
of one as able and as wholeheartedly devoted to the public service as you are. 

You and I have often differed on important issues, but I can assure you 
nothing has occurred to alter my belief in your qualifications to serve as a 
minority member of the ICC. 

Those who for political reasons have called you a Communist do not 
perhaps realize that.such name-calling ill serves the democratic form of 
government which this Nation as a whole wishes to continue. 

A quarter of a century ago I, too, was called a Communist and a wild- 
eyed radical because I fought for factory inspection, for a 54-hour-a-week 
bill for women and children in industry and similar measures. You are 
still young and I hope that you will continue to work for the improvement 
of social and economic legislation under our framework of government. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


In his letter April 7 to the President asking that his name 
be withdrawn Mr. Amlie said that “a reactionary press and 
an unscrupulous political cabal’’ had seized on the occasion 
of his nomination ‘“‘to transform the public debate and the 
Senate hearings over my confirmation into a veritable witch- 
craft trial.”” In part, Mr. Amlie added: 

Because I had in the course of my eight years’ agitation for a permanent 
solution of our mass unemployment problem expressed doubts at times as 
to the ability of unregulated capitalism to solve this problem, I was branded 
as a Communist and subverter of American institutions. ‘ 6 

Because I had at various times proposed Government ownership of rail- 
roads, I was accused of wishing to wipe out the savings of widows and 
orphans. 

The fact that your responsibility in nominating a minority member of 
the Commission is strictly limited and does not involve acceptance of the 
political philosophy of the nominee or the party he represents, does not 
interfere with this calculation. When the whole campaign is based on 
witchcraft psychology, it is futile to carp on the lack of logic at any of the 


stages. 
I deeply appreciate the confidence you have reposed in me by nominating 
me to this post, all the more so since I have so frequently been a critic of 


New Dea! policies. 
—_——_——_—_ 


Nationwide Tour Arranged by A. B. A. of Two Displays 
Depicting Seattle and Its Harbor—To Be Presented 
at Various State Banking Meetings Incident to 
Seattle Convention of A. B. A. 

To stimulate interest in this year’s annual convention of 
the American Bankers Association convention, “Banking 
Progress on Parade,” to be held in Seattle on Sept. 25-28, 
two dioramas, depicting Seattle, its harbor and encircling 
mountain ranges started on a nation-wide tour on April 9. 
The displays developed by the Seattle committee will be 
presented at over 30 State Association meetings and bank- 
ing conferences throughout the United States and Canada. 
The Convention Committee has arranged for a direct repre- 
sentative in each city at which the diorama is to be pre- 
sented, through whom illustrated booklets, prepared by the 
Washington State Progress Commission and the Seattle 
Hotel Committee, will be distributed to delegates at the 
various meetings. ‘The first scheduled stop of the diorama 
was the George Washington Hotel, in Jacksonville, where 
the annual meeting of the Florida State Bankers Associa- 
tion was scheduled for April 14-15. In his announcement, 
K. Winslow Jr. of Seattle Trust and Savings Bank and 
Chairman of the Publicity Committee of the A. B. A. con- 
vention, also says: 

The display will be forwarded direct from Jacksonville to Hot Springs, 
Va., to arrive for the spring meeting of the Executive Council of the 
American Bankers Association on April 23 to 26. Andrew Price, Presi- 
dent of the National Bank of Commerce and Chairman of the General 
Convention Committee, will attend this meeting, at which further plans 
for Seattle’s “Banking Progress on Parade’’ will be formulated. Evidence 
of unusual interest in the meeting this fall is indicated by the announce- 
ment of Stuart Frazier, Chairman of the Hotel Committee, that advance 
reservations show a 50% increase over the same date last year. 

A previous reference to the Seattle Convention appeared 
in our issue of April 8, page 2059. 

—_—___<g>—__—_ 





New Customer Relations Program of A. B. A. Meets 
with Wide Approval 

The new customer relations program initiated earlier in 
the year by the American Bankers Association is meeting 
with considerable success, it was announced April 10 by 
Philip A. Benson, President of the Association, who states 
that 5,613 sets of booklets have been purchased by 2,359 
banks interested in carrying out the program, including 
institutions in every State of the Union. The announce- 
ment added, in part: 

A memorandum for conference leaders was sent to each bank ordering 
sets. This memorandum contains complete directions for the organization 
and conduct of employee conferences on the material contained in the 
booklets. The seven booklets treat current banking and economic subjects 
in a popular and easily read style. They are designed to provide bank 
people with an understanding of these subjects as a means of dealing 
effectively with the every-day questions they encounter over bank counters, 
at home, and in their general social contacts. 
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The inauguration of this new public relations program 
was referred to in our Jan. 7 issue, page 54. 
—_— 


A. B. A. to Hold Regional Trust Conferences in Los 
Angeles Sept. 19-20, and in Chicago Oct. 26-27 

The Trust Division of the American Bankers Association 
will hold two regional conferences this year, according to 
announcement made, April April 18, by Samuel C. Waugh, 
President of the division and Executive Vice President and 
Trust Officer of the First Trust Co. of Lincoln, Nebraska. 
The 17th Regional Trust Conference of the Pacific Coast 
and Rocky Mountain States will be held in Los Angeles on 
Sept. 19 and 20, Mr. Waugh said. Local arrangements are 
in charge of the Trust Officers Association of Southern 
California. The second conference will be the Tenth Mid- 
Continent Trust Conference and will be held in Chicago on 
Oct. 26 and 27, with the Corporate Fiduciaries Association 
of Chicago acting as hosts. 

——_<g—__—_— 


A. B. A. Graduate School of Banking to Hold Resident 
Session at Rutgers University from June 19 to 
July 1—Dr. E. D. Martin, Col. L. P. Ayres, and 
Dr. P. F. Cadman to Speak 

Dr. Everett Dean Martin, Colonel Leonard P. Ayres and 
Dr. Paul F. Cadman will deliver lectures at the evening 
seminars of the 1939 resident session of the Graduate 
School of Banking conducted by the American Bankers 
Association at Rutgers University, it was announced 
March 15 by Dr. Harold Stonier, director of the Graduate 
School. The Graduate School will hold its resident session 
at New Brunswick, N. J., from June 19 to July 1. The 
Association also stated: 

Dr. Martin, Professor of Social Psychology at Claremont College, Clare- 
mont, Cualif., last year delivered three lectures on the ‘Philosophical 
Background of Current Economic and Social Problems,’’ and this year 
will speak on the subject of “Principles of Political Association.’”’ He will 
speak on each of the first three evenings of the second week, June 26, 27 
and 28. 

Colonel Ayres, Economist of the Cleveland Trust Co., will again speak 
at the evening seminar to be held the first Friday evening of the session, 
June 23. Dr. Cadman, San Francisco economist, will deliver an evening 
address on Monday, June 19, and will also deliver two afternoon addresses. 


Two new instructors have been added to the faculty of 
the Graduate School of Banking, Dr. Stonier also an- 
nounced, viz.: Nelson L. North, an instructor in the New 
York Chapter of the American Institute of Banking and 
lecturer on real estate at New York University since 1920, 
and Oliver 8S. Powell, First Vice-President of the Federal! 
Reserve Bank of Minneapolis and past President and in- 
structor at Minneapolis Chapter of the American Institute 
of Banking. 

jebucetiiimabiaias 


46th Annual Convention of New York State Bankers 
Association to Be Held on Cruise to Bermuda, 
May 25-30 
Thomas A. Wilson, President of the New York State 
Bankers Association and President of the Marine Midland 
Trust Co. of Binghamton, announced on April 11 that over 
300 bank officers and their families, representing about 100 
banks, from all parts of the State, have already made reser- 
vations for the second Bermuda cruise of the Association. 
The 8.S. “Manhattan,” flagship of the United States Lines 
fieet, has been secured for the trip, and the ship will leave 
New York at noon, May 25, arriving in Bermuda May 27. 
For the return trip the “Manhattan” will sail from Ber- 
muda on May 28 and arrive back in New York on May 30. 
The cruise is the occasion of the forty-sixth annual conven- 
tion of the New York State Bankers Association, and it is 
expected that more than 300 banks will be represented by 
their senior officers. 


>. 
Advisory Committee Appointed to Study New York 
Insurance Examinations, Superintendent Pink 
Announces 


Louis H. Pink, Superintendent of Insurance of New York 
State, announced, on April 20, the appointment of an ad- 
visory committee to study the examinations, and advise 
on the kind of questions to be asked by the Insurance De- 
partment in the case of applicants for brokers’, agents’ and 
public adjusters’ licenses. The committee is composed of 
E. R. Hardy of the Insurance Institution of America, Harry 
J. Mang of Rose & Kiernan and Herman Grebert of the 
Fire Companies Adjustment Bureau, and the following 
members of the Department: Edward McLoughlin, Deputy 
Superintendent, Raymond Harris, Deputy Superintendent, 
George H. Jamison, Deputy Superintendent and Leonard 
M. Gardner, Counsel. Regarding the study, the Depart- 
ment’s announcement said: 

The study and review to be made by the committee will have for its 
purpose the continuance of the same high standards that have always 
been maintained by the Department and at the same time to do every- 
thing possible to make the examinations a test of the applicants’ ex- 
perience and qualifications and to give assurance that all applicants for 
licenses will be examined on subject matters with which they should be 
familiar in order to engage in the particular field of insurance selected 
by them. 

The Revised Insurance Law contains new provisions with respect to 
examinations to be conducted by the Superintendent and the committee 
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will take an active part in the preparation of these new types of ex- 

aminations. 

——-<—————— 

Southeastern Group Conference of United States 
Building and Loan League to Be Held in Charles- 
ton, S. C., April 28-29 

The Southeastern Group Conference of the United States 
3uilding and Loan League will be held in Charleston, 8. 
C., April 28-29. The meeting will bring together represen- 
tatives of 11 southeastern States and the District of Colum- 
bia. Special stress on community institutions for home 
financing will be a feature of the meeting which is to be 
addressed by Frank Hancock, member of the Federal Home 
Loan Bank Board of Washington, D. C., and other nation- 
ally known men. From the League’s announcement in the 
matter, the following is also taken: 

The effect of government housing upon real estate values and the 
effect of legislation now pending at Washington upon the potential serv- 
ices of savings, building and loan associations wil] be discussed by of- 
ficers of the United States League. There will also be technical dis- 
cussions of the savings and Joan business, especially of methods of making 
their services better known and increasing the demand for home loans. 
Both are looked upon as tools for recovery in the communities, according 
to George E. Comer, Bristol, Va., who is President of the Conference. 

Speakers will include Clarence T. Rice, Kansas City, President of the 
United States Building and Loan League; George W. West, Atlanta, Ga., 
First Vice-President of the League; Morton Bodfish, Ohicago, the 
League’s Executive Vice-President; Ralph H. Richards, President of the 
Federal Home Loan Bank of Pittsburgh, and Horace Russell, Chicago, 
General Counsel for the United States League. 

——_ 


Executive Council of American Bankers Association to 
ie Pee Meet in Hot Springs, Va., Next Week 

The annual spring meeting of the Executive Council of the 
American Bankers Association will be held at the Homestead, 
Hot Springs, Va., from April 23 to 26, according to Philip A. 
Benson, President of the Association, and President of the 
Dime Savings Bank of Brooklyn. 

The purpose of the meeting, which is second in —eeane 
only to the annual convention of the organization held in the 
Fall, is to receive reports from the various divisions, sections 
and committees of the association and to study questions of 
policy and operation of the Association. 

Previous reference to the meeting appeared in our issue of 
Jan. 14, page 221. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At the regular monthly meeting on April 19 of the Board 
of Trustees of the New York Trust Co. William Hale Hark- 
ness was elected a trustee. 

—e-— 

At the April meeting of the Board of Trustees of the 
Bank for Savings in the City of New York, Harold D. Rutan 
was appointed an Executive Vice-President of the bank, 
effective May 1. He became associated with the bank in 
February, 1939, as Real Estate Officer, in charge of the 
bank’s real estate department. Mr. Rutan was formerly 
with the Prudential Insurance Co. of America, which he 
joined as an attorney in 1924. He continued with that 
company in various official capacities until he joined the 
Bank for Savings. 

aatticcaitieaastii 

James H. Conroy, Executive Vice-President of Manufac- 
turers Trust Co. of New York and a member of the Board 
of Directors, died on April 18. He was in his @Jth year. 
Mr. Conroy, who was born in Brooklyn, N. Y., began his 
banking career at the Brooklyn Bank as junior clerk at 
the age of 14, and in 1905 resigned to join the newly-organ- 
ized Citizens Trust Co. of Brooklyn as Secretary, which in 
1914 became known as Manufacturers Trust Co. Mr. Conroy 
then became Secretary of the enlarged bank. In 1919 he was 
made a Vice-President of the Manufacturers Trust, and in 
1928 was appointed Executive Vice-President, which position 
he occupied until his death. He was also a member of the 
Board of Directors since 1907. During the World War Mr. 
Conroy worked out the details of active participation for 
all the Brooklyn banks in cooperation with the Federal 
Government in the four Liberty Loan drives. In 1926 he 
was appointed a member of the Subcommittee on Finance, 
Budget and Revenue of the City Planning and Survey 
Committee. He was a member of the Brooklyn Chamber 
of Commerce, Bankers Club of Brooklyn, &c. 

—---@--- 

Clinton Trust Co. of New York reports an increase in 
total assets as of March 31, 1989, to $10,684,751 from $10,- 
345,734 reported on Dec. 31, 1938. Loans and discounts of 
$2,602,336 on March 31 compared with $2,614,363 on Dec. 31; 
cash on hand and due from banks amounted to $3,163,821 
against $2,968,616, and investments in bends, $4,352,883 
compared with $4,244,807. Deposits, it is indicated, have 
increased to $9,331,893 compared with $9,072,194 three 
months ago. Capital stock and capital notes remained un- 
changed at $600,000 and $150,000, respectively, and surplus 
and undivided profits totaled $432,289 compared with 
$420,522 on Dec. 31. 


——_@e- — 
On April 6 the New York State Banking Department 


approved a proposed increase in the capital stock of the 
American Bank of Lackawanna, N. Y., from $100,000, con- 
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sisting of 1,000 shares of the par value of $100 each, to 
$150,000, made up as follows: 

(a) $100,000 par value of preferred stock, divided into 2,000 shares 
of the par value of $50 each; and 

(b) $59,000 par value of common stock, divided into 1,000 shares of 
the par value of $50 each (being the 1,000 shares heretofore authorized). 

clnerintiianticns ‘ 

Rounding out three-quarters of a century of banking 
service, the Dime Savings Bank of Williamsburgh, Brook- 
lyn, N. Y., is cerebrating its 75th anniversary. The bank 
was chartered by the State of New York on April 19, 1864, 
and on June 1 of that year opened for business, with Wil- 
liam W. Armfield as its first President; the bank then 
occupied quarters in the basement of the building which 
housed the Williamsburgh City Bank, which was located 
at the ferry slip at the foot of Broadw ay, Brooklyn, at that 
time the main business center of Williamsburgh. This 
building is still standing, and is now occupied by the De- 
partment of Docks. A sketch of the bank’s career says: 

On Feb. 2, 1872, when its assets had risen to $1,454,160.90, the bank 
moved to 15-17 Broadway, in a building owned by the Williamsburgh Fire 
Insurance Co. Within a year it had outgrown these quarters and moved 
to the corner of Broadway and Wythe Avenue, in a building which it 
purchased on May 15, 1873. The bank remained there for 35 years 
before moving to its present location at Havermeyer and South Fifth 
Streets, facing the Williamsburgh Bridge Plaza. To commemorate its 
anniversary the bank recently completely remodeled the interior of this 
building. 

Christopher C. Mollenhauer is the bank’s seventh President, a post 
which he has occupied since Dec. 1, 1925. Since its organization the 
bank has had 96 trustees whose average years of service have totaled over 
10 years each. 


Mr. Mollenhauer observes that at the end of its first 
year of its existence the bank had 1,543 depositors with 
$125,053 in deposits, while at April 1, 1939, the number of 
depositors had reached an all-time high of 29,352, with 
deposits of $30,011,311. Other officers of the bank are: 
Carbett McCarthy, First Vice-President; Frank V. Kelly, 
Second Vice-President; John Hoerle, Third Vice-President ; 
Henry W. Weber, Treasurer; Theodore A. Malmberg, 
Assistant Treasurer; Reuben W. Shelter, Secretary of 
Soard, and Stanton Eldredge, Counsel. 

——_@——_- 

The Mellon National Bank of Pittsburgh, Pa., in its con- 
dition statement at the close of business March 29, 1939, 
reports total resources of $356,466,118 as compared with 
total assets of $339,522,615 at the close of business Dec. 31, 


1938. In the present statement the chief items comprising 
the assets are: United States obligations, $214,005,430 


(against $214,759,626 on the previous date); cash and due 
from banks, 3,711,314 (comparing with $68,250,607), and 
loans and discounts, $40,521,471 (against $36,905,839). De- 
posits are shown as $311,759,260 (comparing with $295,- 
112,102). The bank’s capital and surplus are unchanged at 
$7,500,000 and $25,000,000, respectively, but undivided 
profits have risen to $1,172,498 from $762,575 on the 
earlier date. 
- - o—-- 

Total deposits of $55,427,484 and total resources of $57,- 
415,966 are reported in the condition statement of the Amer- 
ican National Bank & Trust Co. of Chicago, Chicago, I1., 
as of Mar. 29, 1939, as against $57,253,579 and $61,110,572, 
respectively, on Dee. 31, 1988. The chief items making up 
the assets of the present statement are: Cash and due from 


banks, $17,022,877 (against $24,288,812 on the previous 
date): United States Government obligations, direct and 


fully guaranteed, $17,110,736 (comparing with $14,830,384) : 
municipal and other marketable securities, $10,980,519 
(against $9,819,580, and loans and discounts, $11,915, 317 
(against $11,776,844 on the earlier date). The company’s 
capital continues at $1,600,000 and its surplus at $1,000,000, 
but undivided profits have increased to $377,662 from $368,- 
345 on Dec. 31. 
—-+- @---- 

In its statement of condition as at the close of business 
March 29, 1939, the Northern Trust Co. of Chicago, II., 
reports total assets of $340,356,841 (as compared with total 
resources of $564,805,756 at the close of business Dec. 31 
last), of which the principal items are: Cash and due from 
banks, $128,448,306 (against $139,686,638 on Dec. 31): 
United States Government securities, $90,822,722 (against 
$108,645,115) : other bonds and securities, $79,489,877 (com- 
pared with $79,471,974), and other loans and discounts, 
$21,960,105 (against $18,460,850). The latest statement 
shows total deposits of $314,417,699 (comparing with $339,- 
976,957 at the earlier date). Capital and surplus are un- 
changed at $3,000,000 and $6,000,000, respectively. Solomon 
A. Smith is President of the company. 

—— o- - 

In its statement of condition as at the close of business 
March 29, 1989, the Manufacturers National Bank of De- 
troit, Detroit, Mich., reports total resources of $145,794,347 
as against $140,441,615 at the close of business Dec. 31, 
In the current statement the principal items com- 
United States Government obliga- 
direct and guaranteed, $47,674,242 (against $42,- 
on the previous date); cash balances with other 
including reserve balance and cash items in process 
$46,560,825 (against $41,428,382), and loans 


1988. 
prising the assets are: 
tions, 
138, 522 
banks, 
of collection, 
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and discounts (including overdrafts), $35,201,173 (compar- 

ing with $39,856,169). Total deposits are shown as $131,- 

219,780 (having risen from $126,103,116 on the earlier date). 

Capital and surplus are unchanged at $3,000,000 each, but 

undivided profits have risen to $1,149,219 from $1,040,000. 
——-e- -——- 

According to its condition statement as of Mar. 29, 1939, 
the Detroit Bank, Detroit, Mich., had total resources of 
$152,188,690 (as against $145,968,927 on Dec. 31, 1938) of 
which the principal items are: Cash on hand and due from 
banks, $48,760,587 (comparing with $43,086,999 on the 
earlier date) ; United States Government obligations, direct 
or fully guaranteed, $48,790,321 (against $48,255,746) ; and 
real estate mortgages, loans and liens on real estate, $15,- 
772,361 (up from $15, 694,755 on Dec. 31, 19388). Total de- 
posits are shown in the report as $148, 261, 597 (as against 
$137,975,217 three months ago), while the bank’s capital 
investment is given as $7,710,288 (comparing with $7,110,- 
000 on Dee. 31) 


—- 6 


Total resources of $242,002,797 are shown in the condition 
statement of the First Wisconsin National Bank of Mil- 
waukee, Wis., as at the close of business March 29 (as com- 
pared with $2381,761,790 on Dec. 31, 1988), of which the 
principal items are: United States Government securities, 
$96,469,277 (against $106,670,521 on Dec. 31); cash and due 
from banks, $85,308,765 (comparing with $68,774,525), and 
loans and discounts, $33,542,376 (against $31,891,571 on the 
earlier date). On the liabilities side of the statement, de- 
posits are shown as $220,348,087 (having risen from $210,- 
$34,542 on Dec. 31). Capital and surplus remain unchanged 
at $15,000,000 and $2,500,000, respectively, but undivided 
profits have risen to $1,879,627 from $1,376,481 at the close 
of 1988. Walter Kasten is President of the institution. 

—— 

J. Daniel Mahoney, a Vice-President of the First and 
American National Bank of Duluth, Minn., on Apr. 10 
completed 50 years ofservice with the institution, it is 
learned from the “Commercial West” of Apr. 15, which 
added, in part: 

His original employment was with the American Exchange National 
which merged with the First National in 1929 to make the First and 
American Natienal, and he has filled about every position in the bank, 
from Messenger to Vice-President and Director. 

—-—--¢---- 

The Whitney National Bank of New Orleans, La., in its 
statement of condition as at the close of business, Mar, 29, 
1939, reveals deposits of $126,795,020 and resources of 
$137,303,221, contrasting with $121,472,350 and $131,675,- 
091, respectively, on Dec. 31, 1988. The chief items com- 
prising the assets in the present statement are: Cash and 
due from banks, $41,448,115 (as against $30,568,084 on the 
previous date); United States Government obligations, 
oe and fully guaranteed, $43,881,895 (comparing with 

$43,272,129), and loans, discounts and acceptances, $37,- 
767. 446 (against $48,907,922). The capital structure of the 
bank is now $9,841,120, increasing from $9,686,776 on Dec. 
31. 

——¢ 

The Hibernia National Bank in New Orleans, New Or- 
leans, La., in its report to the Comptroller of the Currency 
as of March 29, 1989, shows total deposits of $53,538,746 
and total assets of $57,942,116 (as compared with $50,- 
747,118 and $55,166,004, respectively, on Dec. 31, 1988). 
The chief items comprising the resources in the current 
statement are: Cash on hand and due from banks, $23,- 
852,024 (against $22,477,331 on the previous date); loans 
and discounts, $14, 986,449 (against $14,891,296), and 
United States Government obligations, direct and fully 
suaranteed, $13,429,168 (as compared with $11,996,798 on 
Dec. 31). The bank’s capital and surplus remain un- 
changed at $2,700,000 and $500,000, respectively, but un- 
divided profits have risen to $316,865 from $218,366 three 
months ago. 

oxetiiinn 

The Republic National Bank of Dallas, Tex., in its state- 
ment of condition as at the close of the business, Mar. 29, 
1939, shows total deposits of $74,367,267 and total assets 
of $82,925,034, comparing with $72,739,122 and $82,242,244, 
respectively, on Dee. 31, 1938. The principal items in- 
cluded in the assets of the current statement are: Loans 


and discounts $29,111,115 (having risen from $28,060,996 
on Dec. 31); cash in vault and with banks $23,374,380 


(against $24,397,608), and United States Government se- 
curities, $16,998,250 (comparing with $15,935,857 on the 
earlier date). The bank’s capital at 34,000,000 remains 
the same, but surplus account is now $3,500,000 as against 
$3,100,000, while undivided profits have dropped to $567,- 
116 from $906,071 three months ago. 

sincedtiihlions 

The Idaho First National Bank of Boise, Ida., recently 

acquired the business of the First National Bank of Parma, 
Ida., and, effective Apr. 8, the latter became a branch of the 
Boise institution, with Lyle H. Cox as Manager and Leo J. 
Freiermuth as Assistant Manager. The First National 
Bank of Parma is now in voluntary liquidation. 

—e—— 
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Arch W. Anderson, recently resigned as a Vice-President 
of the Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, Ill., to become President of the California 
Bank, Los Angeles, Calif. Mr. Anderson, it is understood, 
joined the Chicago institution several years ago and for some 
time has been in charge of its Los Angeles office, supervising 
the Southwest. 

-—-—-oe--——- 

E. C. Anderson, since 1929 Advertising Manager of the 
Citizens National Trust & Savings Bank of Los Angeles, 
Calif., died, following an operation at the Monte Sano 
Hospital in that city, on April 15. Mr. Anderson, a native 
of Tllinois, went to Los Angeles in 1923, where he had since 
been engaged in the advertising business. He was a graduate 
of Northwestern University. 

-—--@ — 

The Anglo California Bank of San Francisco, Calif., in 
its statement of condition as of Mar. 29, 1939, reports total 
resources of $220,902,747 (comparing with $233,624,667 on 
Dec. 31, last), of which the principal items are: Loans and 
discounts, $73,549,815 (against $77,182,633 three months 
ago); cash and due from banks, $52,249,956 (against $76,- 
277,273); United States Government securities, $65,150,817 
(comparing with $51,188,012), and State, municipal bonds, 
other securities, $19,690,242 (against $19,823,754 on the pre- 
vious date). ‘Total deposits are given in the statement as 
$18,860,313 (compared with $204,848,751). The bank’s 
capital and surplus remain unchanged at $18,000,000 and 
$4,000 000, respectively, but undivided profits are now §$2,- 
701,837, having increased from $2,215,892 on Dee. 31. 

——oe-—_ 

Total deposits of $133,245,140 and total resources of $148,- 
277,272 are shown in the condition statement of the Crocker 
First National Bank of San Francisco, San Francisco, 
Calif., as of Mar. 29, 1939, compared with $135,869,246 and 
$151,491,495, respectively, on Dec. 31, last. The chief items 
comprising the assets in the current statement are: Cash 
and sight-exchange, $30,999,151 (against $34,166,622 on Dec. 
31); United States bonds $43,481,634 (comparing with $42,- 


601,811), and loans and discounts, $26,539,342 (against 
$29,055,786). The bank’s capital and surplus remain at $6,- 


000,000, respectively, but undivided profits have risen to 
$2,246,549 from $2,135,418. 
——oe--- 

In its condition statement as at the close of business, 
March 29, 1939, the Bank of California, N. A. (head office 
San Francisco, Calif.), reports deposits of $110,507,099 and 
total assets of $129,517,077, as against $110,202,363 and 
$129,435,401, respectively, on Dec. 31, 1938. The principal 
items comprising the resources in the current statement 
are: Loans and discounts, less reserve, $50,847,593 (com- 
paring with $53,456,779 on Dec. 31); cash and exchange, 
$44,231,163 (comparing with $40,717,097), and United 
States securities, $22,976,900 (against $23,726,876). The 
institution’s capital remains unchanged at $6,800,000, but 
surplus and undivided profits are now $8,260,652, com- 
pared with $8,348,515 on the earlier date. The Bank of 
California, besides its branches in San Francisco, maintains 
branches in Portland, Seattle and Tacoma. 

—-+-@o-— 


The United States National Bank of Portland, Portland, 
Ore., in its condition statement as of March 29 shows total 
deposits of $126,520,051 and total assets of $137,382,126, 
contrasting with $120,956,352 and $131,759,028, respectively, 
on Dec. 31, 1938. The principal items comprising the re- 
sources in the present statement are: United States Gov- 
ernment bonds, $55,490,524 (against $53,856,063 on the 
earlier date) ; cash on hand and due from banks, $41,947,948 
(contrasting with $37,130,411), and loans and discounts, 
$26,611,626 (against $26,298,536). The bank’s capital struc- 
ture is now $10,515,669, as compared with $10,322,051 on 
Dec. 31. 

—-—--@--- 

The United States National Bank of Portland, Oregon, 
has purchased the First National Bank of Athena, Oregon, 
and has converted it into a branch, as of April 17. This 
makes the second branch in Umatilla County for the big 
Portland bank and the 23rd branch in the State. The an- 
nouncement of purchase by Paul S. Dick, President of the 
Portland bank, stated that no change would be made in the 
operating personnel of the new unit. F. 8. LeGrow, Cashier, 
will become the Manager and Max B. Hopper, Assistant 
Cashier, the Assistant Manager. At the time of purchase, 
it is stated, the First National Bank of Athena had de- 
posits in excess of $1,000,000, and the United States Na- 
tional more than $126,000,000. 

——-o--— 


The 118th half-vearly statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama, Japan), covering the 
six months ended Dec. 31, 1938, and presented to the share- 
holders at their semi-annual ordinary general meeting on 
Mar. 10, has recently been received. It shows net profits 
for the period, after providing for all bad and doubtful 
debts, rebate on bills, etc., of 16,683,798 yen, inclusive of 
10,422,028 yen brought forward from the previous six 
months’ account. Out of this sum the directors propose to 
pay a dividend at the rate of 10% per annum, calling for 
5,000,000 yen, and to add 1,250,000 yen to the reserve fund, 
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leaving a balance of 10,433,793 to be carried forward to the 
current half-year’s profit and loss account. Total assets 
are given in the statement as 2,146,964,826 yen (as com- 
pared with 1,543,008,519 yen on June 30, 1938), of which 
cash in hand and at bankers amount to 155,250,658 yen 
(as against 84,852,751 yen on June 30 last year). Total 
deposits were given as 1,328,168,502 (contrasting with 805,- 
229,413 yen on the earlier date). The bank’s paid-up capital 
is 100,000,000 yen and its reserve fund, including the 1,- 
250,000 yen mentioned above, 138,400,000 yen. Toshikata 
Okubo is Chairman of the Board of Directors of the in- 
stitution. 








THE CURB EXCHANGE 


Declining prices and quiet trading characterized the deal 
ings on the Curb Exchange during the fore part of the week, 
but some improvement was apparent around midweek and 
in the absence of any disturbing news from abroad the 
market strengthened all along the line. The preferred stocks 
in the publie utility group attracted a goodly part of the 
speculative attention and some modest gains were registered 
by these issues. The volume of sales was very light on 
Monday and steadily declined until Thursday when the 
transfers showed a small increase. , 

Publie utilities provided the strong feature of the market 
during the short session on Saturday. The gains were 
moderate, but the improvement extended to all parts of the 
group and held during most of the trading. In the industrial 
specialties the advances were not so pronounced but there 
was a steady upward movement that carried many of the 
active shares to higher levels. Some of the aviation stocks 
also improved but the gains were small. The aluminum 
shares were in demand at higher prices and the oil issues were 
generally quiet and fractional advances were recorded by the 
mining and metal stocks. Outstanding among the gains 
were Alabama Power $7 pref., 414 points to 86; Aluminum 
Co. of America, 4 points to 100; National Power & Light 
pref., 414 points to 7614; New Jersey Zinc, 2'% points to 53; 
and Safety Car Heating & Lighting, 2 points to 52. 

Light trading and declining prices were the features of the 
curb market dealings on Monday. There was some improve- 
ment as the session progressed but the changes were smali and 
without significance. There were occasional advances in the 
industrial specialties, Sherwin-Williams moving up 2 points 
to 60, and Ohio Brass B rising 1 point to 17. Aviation shares 
were down, most of the group showing fractional declines. 
Public utilities were irregular, oil shares were off and mining 
and metal stocks were fractionally lower. The recessions 
included among others Aluminium Ltd., 2% points to 110; 
Corroon & Reynolds Corp. pref., 5 points to 82; American 
Gas & Electric ,‘1 point to 34 and Grumman Aircraft Engineer- 
ing Corp., 1 point to 1434. The transfers were 83,405 shares 
against 85,260 on Saturday. 

Curb stocks moved irregularly lower on Tuesday. There 
were a small number of the preferred shares in the public 
utility group that displayed moderate strength and a few 
of the slow moving issues registered minor gains, but the 
list, as a whole, was below the preceding close. The transfers 
were down to 78,125 shares against 83,405 on Monday. There 
were 76 advances, 99 declines and 82 stocks in which the 
prices were unchanged. Noteworthy among the declines 
were Alabama Power $7 pref., 2 points to 84; Cities Service 
pref., 27% points to 48%; Corroon & Reynolds pref., 2 
points to 80; Niles-Bement-Pond, 14% points to 48; 
Pittsburgh Plate Glass, 2% points to 91%; and United Light 
& Power, 1 point to 2234. 

Higher prices prevailed on the New York Curb Exchange 
on Wednesday, and while there was another drop in the 
transfers for the day there was a strong tone apparent 
throughout the session. Aviation stocks were stronger, Bell 
moving up a point to 26 and Lockheed advancing 1 point to 
25. Public utilities showed about an equal number of ad- 
vances and declines and this was also true of the industrial 
specialties. Prominent among the advances were Aluminium 
Ltd., 2% points to 111%; Todd Shipyards, 2 points to 68%; 
Hazeltine, 1 point to 26; and Alabama Power $6 pref., 2% 
points to 7734. On the side of the decline were such active 
stocks as Aluminum Co. of America, 3 points to 97; and 
American Potash & Chemical, 4 points to 66. 

Stocks again moved upward on Thursday, and while the 
gains were not especially noteworthy at any time during the 
session, the advance was steady and the tone was strong. 
Public utilities were active and a number of modest gains 
were registered among the preferred and common stocks. 
Industrial specialties moved briskly forward with advances 
ranging up to 2 or more points and there was some good 
buying among the aluminum shares. Aviation issues were 
practically unchanged and oil stocks were fractionally 
higher. Among the advances were Aluminum Co. of America, 
216 points to 9914; Great Atlantic & Pacific Tea Co. n.v. 
stock, 3 points to 8014; Standard Steel Spring, 3% points 
to 23; Sherwin-Williams, 234 points to 934, and Pittsburgh 
Plate Glass, 1 point to 93. 

Industrial specialties and public utilities moved moder- 
ately higher on Friday, and while the advances were small, 
most of the active stocks continued in demand throughout 
the session. Aircraft shares, on the other hand, were lower, 
Bell Aireraft, Lockheed and Fairchild showing fractional 
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losses. Oil issues were higher and there was some demand 
for the mining and metal stocks. The changes of note on the 
side of the advance included Bell Telephone of Canada, 
4 points to 172; General Outdoor Advertising pref., 3 points 
to 70; Hazeltine, 114 points to 2714, and Royal Typewriter, 
2 points to 51. As compared with Friday of last week prices 
were generally higher, Aluminum Co. of America closing last 
night at 9814 against 96 on Friday a week ago; Aluminium 
Ltd., at 11114 against 110; Babeock & Wilcox at 1814 against 
17; Carrier Corp. at 123¢ against 1114; Childs Co. pref. at 
4014 against 38; Creole Petroleum at 20 against 1914; Ford 
of Canada A at 19 against 1714; Humble Oil (new) at 59% 
against 58; International Petroleum at 25 against 23; 
Newmont Mining Corp. at 6034 against 5914; Niles-Bement- 
Pond at 491% against 4514; Technicolor at 1734 against 16 
and United Shoe Machinery at 7334 against 72. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Apr. 21, 1939 Shares) Domestic | Government) Corporate Total 
Saturday .........- 85,260 $994,000 $13,000 $19,000} $1,026,000 
DE dxvadoces = 83,405 868 ,000 11,000 49,000 928,000 
Ce 78,225} 1,057,000 8,000 23,000} 1,088,000 
Wednesday ______-_- 75,820 956,000 17,000 26,000 999 ,000 
ES sc anadab oma 86,325 1,236,000 34,000 18,000 1,288,000 
, _ 95,505} 1,213,000 17,000 82,000 1,312,000 
Total 504,540! $6,324,000 $100,000 $217,000! $6,641,000 
Sale at Week Ended Apr. 21 Jan. 1 to Apr. 21 
New York Curd 
Exchange 1939 | 1938 1939 1938 
Stocks—No. of shares - 504,540 770,785 14,472,354 13,816,016 
Bonds 
EORGGS .. . .0-ss0 $6,324,000] $6,805,000 $153,527,000 $95,085,000 
Foreign government_ 100,000 104,000 1,756,000 2,448,000 
Foreign corporate -- 217,000 111,000 2,154,000 2,254,000 
pe $6,641,000! $7,020,000 $157,437 ,000 $99,787,000 

















FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 15, 1939, TO APRIL 21, 1939, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 





























Country and Monetary) Value in United States Money 
Unt 
Apr.15, Apr.17 , Apr.18 , Apr.19 ; Apr.20) Apr. 21 
Euro $ BS BY $ s 3 
Belgium, belga--.-. - .168084 | .168075 | .168044 | .168019 | .16S8011 | .168013 
Bulgaria, lev... ---- .012075*| .012075*| .012075*| .01°975*| .012075*| .012075* 
Czechoslov'ia, koruna a a a a a a 
Denmark, krone--- .208925 | .208893 | .208900 | .208862 | .208869 | .208868 
Engi’d, pound sterl’g/4.681250 |4.680000 4.680000 |4.678958 |4.679375 4.679930 
Finland, markka__..| .020540 | .020540 | .020530 | .020530 | .020530 | .020520 
France, franc. -----.-. .026479 | .026477 | .026479 | .026474 | .026476 | .026472 
y, reichsmark) .399692 | .399971 | .399912 | .400242 | .400566 | .400725 
Greece, drachma....| .008496*) .0O8585* .008585* .008585* 008582* -008582* 
Hungary, pengo....| .196000*) .196000*, .196000* .196000* 196000*| .196000* 
SS 052603 | .052603 | .052603 | .052603 | .052604 | .052603 
Netherlands, guilder.| .530777 | .530750 | .530794 | .530793 | .530800 | .530822 
Norway. krone__--. .235143 | .235112 | .235125 | .235075 | .235116 | .235087 
Poland, sloty.......| .188025 | .188150 .188100  .188075 187925 , .187950 
Portugal, escudo_...| .042437 | .042437 | .042437 | .042437 | .042437 | .042437 
Rumania leu __. ...| .007057*| .007050* .007050*| .007050*| .007050*| .007050* 
Spain, peseta._..__. a a a a a a 
Sweden, krona__.... .241175 | .241100 | .241075 | .240956 | .240966 | .240912 
Switzerland. franc._.| .224180 | .224177 | .224222 | .224219 | .224213 | .224222 
Yugoslavia, dinar... | .022620 | .022600 | .022580 | .022550 | .022550 | .022550 
a— 
China— 
Chefoo (yuan) dol’r) .157666*| .157666*| .157666*| .157666*| .157666* .157666* 
Hankow (yuan) dol) .156416*| .156416* .156416*) .156416*| .156416*| .156416* 
Shangzhal (yuan) doi) .160125*| .160125*| .160125*| .160125*| .160125*| .160125* 
Tientsin (yuan) dol | .157468*) .157312*| .157312*| .157312*| .158562*| .158250* 
Hongkong, dollar.| .286312 | .286437 | .286437 | .286312 | .286312 | .286312 
British India, rupee..| .349584 | .349610 | .349623 | .349534 | .349578 | .349596 
Japan, yen... ..| .272742 | .272687 | .272637 | .272700 | .272671 | .272662 
Straits Settlem’ts, doi} .541937 | .541937 | .541937 | .541687 | .541937 | .542000 
Australasia— 
Australia, pound.-.-_.|3.730312 |3.728359 |3.728046 |3.727343 3.727656 |3.727109 
ay vm pound. |3.745187* 3 .744250*|3 .743250*|3.743250* 3.743625*|3.743750* 
Africa— | 
Union South Africa, £/4.624500 4.625000 |4.630500 |4.631875 4.631718 |4.630000 
North America— 
Canada, dollar-...--- .993886 | .993867 | .994648 | .994902 | .994453 | .994804 
Cuba, peso.........| . 999333 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso... --- .200240*| .200240*| .200240*) .200240*, .200240*| .200240* 
Newfoundl'd, dollar.| .991328 | .991367 | .992187 | .992421 | .991992 | .992343 
South America— | 
Argentina, peso... .. .312050*| .312050*) .312040*| .311980*| .312040*| .312040* 
Brazil, roilreis-_---- b b b b | b b 
Chile, peso—official.| .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 
~ * export | .040000*| .040000*| .040000*| .040000*, .010000*| .040000* 
Colombia, peso----. .569840*| .569800*| .569800*| .569800*| .569800*| .569800* 
Urucuay. peso 615999*| .615937*| .615916*| .615796* .615803*! .615639* 











* Nominal rates. a No rates available. b Temporarily omitted. 








THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 5, 1939: 
GOLD 
The Bank of Bogund gold reserve against notes on March 29th was 


£226,160,005 at 14 6d. per fine ounce as compared with £226,033,091 
at§148s. 5d. per fine ounce on March 22nd. 


n the open market about £3,300,000 of bar gold changed hands at the 
daily fixing during the week. Sales were made by the authorities and there 
were further resales on Continental account; the main mon of the 
amounts available was secured for shipment to New York. 

uotations— Per Fine Oz. Quotations— Per Fine Oz. 
“oe ies er 1488. 6344. AP. Zoccscccccnccee 148s. 5a. 
DI 6h bteenne cee Bae EE. Bs Geeeccaceocsence 148s. 6d. 
EER. Recasvadencecceas 148s. 6d. eee ee 148s. 5.92d. 
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The foliowing were the United Kingdom imports and exports of gold, 
registerea from mid-day on March 27 to mid-day on the 3rd ost: 


Imports Exports 
British East Africa_______ £12,760 Un. States of America- £29,163 ,453 
Eersenmm Indie. . oo. nnccccu Ne eee 288,245 
Piet cn2nnccntboan 5,516,218  BFOnes.. ...-..s<c-.06 18,923 
Po Seer ge Pe 172,515 Netherlanas._._..__ - 122,996 
SS Seg 618,71 Switzerland. -.......-. 1,725,880 
Se ees j PUPUUEEE ccncddcocsnne 15,417 
Other countries. ......... \ Es si ctknh aera 6,248 
Other countries_.....- 13,057 
£6 832,390 £31,354,219 


The SS. ‘Viceroy of India’’ which sailea from Bombay on April 1 carries 

gold to the value of about £251,000. 
SILVER 

The market during the past week has been steady and prices again moved 
only within narrow limits. 

further support has been given by America and the Indian Bazaars 
were also buyers, although the latter also maae resales; offerings included 
sales on Continental account and speculative resales. There are no indica- 
tions of any important change in the immediate future but the undertone 
of the market remains rather uncertain. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on March 27 to mid-day on the 3rd instant: 

la — i 7 


ee 7 
, Imports ve Exports 
Belgium staid dadasteaieas ide acaiiais ase a £21,968 United States of America. £56,015 
eae re 42,8 , erie: 31,855 
I in vx: sa nckin at dain ack dee x7,255 Trindad & Tobago. _.--_. x10,000 
Other countries. —_._.....-.. 4,7 I va. gkd dees cbs & 20,065 
PE. oncotvdeandbewas 1,485 
WE hn nabs Rbacnwnds 1,152 
Other countries_........- 2,821 
£76.791 £123 .393 
x Coin of legal tender in the Unitea Kingdom. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 
Mar. 30...... 19%d 19% Ss See eee eee 43 cents 
| § See 19 15-16a. 1911-16d. Mar. 30................ 43 cents 
BR: - Benasak 20d. 194d / & Buea + He 43 cents 
Ss: Bac cods 19 15-16d. 19% Se Ser er. 43 cents 
yh epee 19 15-16d. 1911-16d. Apr. 3................ 43 cents 
Gas Beccant 19 15-16d. 1911-160. Apr. 4...............-. 43 cents 
Average. -_-..-. 19.937d 19.698d. 


The highest rate of rm pe on New York recorded during the period 
from March 30, 1939 to April 5, 1939 was $4.68)4 and the lowest $4.68. 
Statistics for the month of March, 1939: 
ER 4 Silver per Oz. Std. 





Cash Two Mos. Bar Gold, 

Delivery Delivery Per Oz. Fine 
Highest price. ........... 20 %d. 20 1-l16d. 148s. 6d. 
Lowest price..........-.- 19 %d. 195d. 148s. # at: 
Bes us ba Shaeenewks 20.2801d. 19.8218d, 148s. 4.6ld. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr. 15 Apr.17 Apr. 18 Apr. 19 Apr. 20 Apr. 21 

Silver, per oz_. 20d. 20d. 20 1-16d. 201-16d. 201-16d. 20d. 
Gold, p. fine oz. 1488.6d. 1488.6}4d. 1488.6d. 1488.644d. 1488.6 44d.148s.64d. 
Consols 24%. Holiday £65% £65 % £65% £65% £66\% 
British 344% 

| _& OSes Holiday £93% £93 % £93 % £93 % £93 % 
British 4% 

1960-90. ..-.- Holiday £103% £103 £102 % £103 £103 % 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) 42% 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, April 22) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 4.7% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,515,150,428, against $5,789,120,003 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 9.8%. Our comparative summary 
for the week follows: 














Clearings—Returns by Telegraph Per 

Week Ending April 22 1939 1938 Cent 
Rae ae = $2,575,633,745 | $2,855,483,983 —9.8 
CR, peoanscassenéuasdésveceneel 229,056 ,362 225,975,310 +1.4 
PR. cccnsabénactsdcbuseande 301 ,000 ,000 305,000 ,000 —1.3 
PE ic cdtdwhtbudadmbbdadacmuel 165,725,793 156,831,434 +65.7 
Maeses Clty ......ccoccs kid ents sal 75,168,288 72,478,365 +3.7 
RE ee eee er soon 78,700,000 66,500,000 | +18.3 
DGD. 3.5 dba deeecbtcunsnaned 123 ,301 ,000 121,563,000 +14 
Dh. txtuiddbatanedésmetaane 86,580,442 90,234,786 —4.0 
DR td adhesebseddawehodnnbnahbe 73,678,952 63,421,039 | +16.2 
ee aT Te wancecee| 73,446,783 76,187,486 —3.6 
Ds « acedchesctien ; waa 54,935,465 | 53,411,898 | +2.9 
Fleven cities, five days._...-......| $3,837,226,830 | $4,087,087,301 —6§.1 
Other cities, five days..........-.-.-.. 758,731,860 687,490,280 +104 
Total all cities, five days._......-.- $4,595,958,690 | $4,774,577,581 —3.7 
DE Ge, GRE GI 6 cde cccet denen cscs 919,191,738 1,014,542 ,422 —9.4 
| $$ | 
Total all cities for week $5,515,150,428 | $5,789,120.003 —4.7 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 15. 
For that week there was an increase of 21.6%, the aggregate 
of clearings for the whole country having amounted to 


$5,692,261,980, against $4,680,081,302 in the same week 
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in 1938. Outside of this city there was an increase of 12.6%, 
the bank clearings at this center having recorded a gain of 
29.7%. We group the cities according to the Federal Re- 
serve districts in which they are located and from this it 
appears that in the New York Reserve District (including 
this city) the totals show an expansion of 28.6%, in the 
Boston Reserve District of 11.4%, and in the Philadelphia 
Reserve District of 17.2%. In the Cleveland Reserve Dis- 
trict the totals show a gain of 9.3%, in the Richmond 
Reserve District of 14.1%, and in the Atlanta Reserve 
District of 39.0%. The Chicago Reserve District shows an 
improvement of 14.6%, the St. Louis Reserve District of 
7.6%, and the Minneapolis Reserve District of 19.1%. In 
the nsas City Reserve District there is an increase of 
0.1%, in the Dallas Reserve District of 7.4%, and in the 
San Francisco Reserve District of 4.9%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
























































inc.or 

Week End, April 15, 1939 1939 1938 Dec. 1937 1936 

Federal Reserve Dists. BS > s : 

ist Boston..--.- 12 cit 248,234,777 222,781,152] + 11.4 298,367,131 298,559,754 

2d New York..13 “ 3,317,665,263| 2.580,122,304] + 28.6] 3,821,962,443] 4,364,813,254 

3d PhiladelphialO “ 391,358,348 333,867,696] 4-17.2 421,820,842 382,953,090 

4th Cleveland..7 “ 284,124,843 260,034,720] +9.3 366,168,496 307,475,618 

5th Richmond... 6 “ 126,383,069 119,579,235] +14.1 146,583,965 131,988,907 

6th Atlanta....10 “ 170,420,459 122,616,920] +-39.0 179,373,023 141,573,985 

7th Chicago....18 “ 475,751,180|* 415,170,641] 414.6 574,726,346 482,861,909 

8th St. Louls...4 “ 140,336,916 130,431,074] +-7.6 165,203,523 142,713,565 

9th Minneapolis 7 “ 104,472,484 87,715,558] +19.1 111,709,052 103,309,192 

10th Kansas City10 “ 122,129,490 122,017,534] +0.1 159,535,612 136,657, 858 

llth Dallas. .-..-. ao 69,866,439 65,025,456] -+-7.4 75,500,903 62,307,936 

12th San Fran...10 “ 231,518,712 220,718,812] +-4.9 282,846,443 236,620,079 
TUM cccesce 113 cities} 5,692,261,980] 4,680,081,302] + 21.6] 6,603,786,991| 6,792,895,645 

Outside N. Y. City..-.-- 2,486,003,558| 2,208,427,861] +12.6] 2,910,146,664] 2,542,901,262 

Canada......-.32 cities 236,377,080 287,528,463! —17.8 355,220,949 265,959,451 

We now add our detailed statement showing last week’s 

figures for each city separately for the four years: 
Week Ended April 15 
Clearings at-—— _ - ND cE 
| inc. or 
1939 1938 Dec. 1937 1936 
$ % > x 

First Federal | Reserve Dist |rict— Boston|— 

Me.—Bengor-.-- 504,133 515,561] —-2.2 652,714 546,504 
Portland... --.- 1,870,312 1,873,405 —).2) 2,178,523 1,936,425 

Mass.—Boston..| 213,079,049) 190,643,669) + 11.8) 257,729,358) 260,615,118 
Fall River-.-- 627,978 576,741] +8.9} 787,219 703,313 
ES 368,775 387 ,253 4.5 519,214 418,803 
New Bedford_. 686,234 730,971} —6.1 974,273 799,290 
Springfield - ——- 3,176,234 2,995,238 +6.0 3,617,706 3,527,075 
Worcester. _ _- 1,791,225 1,725,696 +3.8 2,456,289 1,645,007 

Conn.— Hartford 11,139,209 9,172,863) +21.4 12,788,356 13,087,216 
New Haven... 4,633,414 3,960,411] +17.0 4,616,274 4,326,714 

R.1.— Providence 9,838,100 9,757,900 +08 11,503,500 10,484,100 

N.H.—Manches'r 520,114 441,444] +17.8 543,705 * 470,186 
Total (12 cities)| 248,234,777) 222,781,152} +11.4) 298,367,131} 298,559,754 
Second Fede1/al Reserve Djistrict—-New| York- 

N. Y.—Albany.. 11,713,737 16,950,80*| —-30.9 8.327.314 8,998 ,007 
Binghamton, -- 1,184,567 1,036,72*| +14.3 1,193,265 1,087,961 
Buffalo... .- 33,600,000 31,200,006 +7.7 41,100,000 33,300,000 
eee 461,929 609 ,267| —24.2 630,584 629,980 
Jamestown... 850,423 737,513) +15.3 830,294 550.277 
New York- --.|3,206,258,422/2,471,653,441] + 29.7/3,693 ,640 ,327/4,249,934,383 
Rochester - _ ..- 7,789,010 7,183,476 +8.4 8,611,636 8,116,272 
Syracuse-....- 4,374,996 4,274,63% +2.3 4,792,943 4,194,508 
Westchester Co 3,914,606 3,860,583 +1.4 3,169,69% 2,923,138 

Conn.—Stamford 3,385,899 3,740,121] —9.5 3,743,466 3,253,840 

N. J.—Montclair 448 ,225 283,679] +58.0 470,895 400 ,000 
Newark.....-- 17,870,092 16,244,075 + 10.0 21,736,574 21,816,151 
Northern N. J. 25,813,357 22,347,971] +15.5 33 ,705,44' 29,578,737 
Total (13 cities) |3,317,665,263/2,580,122,304| + 28.6|/3,821,952,443/4,364,813,254 
Third Federal| Reserve Dis|trict — Phila|del phi|a— 

Pa.—Altoona..--- 434,6E5 405 ,463 +72 484,602 479,591 
Bethlehem - - -. 583,316 429,399) +35.8 745,215 600 ,000 
Chester__....- 352,613 268,009) +31.6 367 ,282 404, 
Lancaster - ___- 1,362,381 1,259,731 +8.1 1,491,475 1,587,144 
Philadelphia_..| 376,000,000} 323,000,000} +16.4| 407, d 369,000 ,000 
Reading - - . - _- 1,714,094 1,315,139] +30.3 1,642,124 1,445,705 
Scranton. ____- 2,184,566 2,131,707; +2.5 2,771,583 2,264,884 
Wilkes-Berre - . 30,909 752,420| +23.7 1,046 ,646 1,153,869 
, 0 See 1,273,811 1,486,228] —14.3 2,243,915 1,907 ,567 

N.J.—Trenton..- 6,522,000 2,819,800} + 131.3 4,028,000 4,110,300 
Total (10 cities)| 391,358,348} 333,867,896] +17.2| 421,820,842) 382,953,590 
Fourth Federal Reserve D/istrict—Clev)|eland — 

Ohio—Canton -_ __ 2,142,892 1,695,530} +26.4 2,413,665 2,086,214 
Cincinnati - . - - 57,044,075 56,724,066} +0.6 73,284,338 63,872,765 
Cleveland... .. 94,295,891 85,727,756} +10.0} 113,063,923 84,966, 
Columbus. . --- 10,781,500 11,361,100} —65.1 13,827,400 10,290,700 
Mansfield - -._- 1,706 609 1,409,831} +21.1 2,299,487 1,515, 
Youngstown... 3,127,308 2,356,780| +32.7 4,707,908 3,044,099 

Pa.—Pittsburgh -| 115,026,571] 100,759,657) +14.2] 156,571,775) 141,699,869 
Total (7 cities)_| 284,124,843] 260,034,720} +9.3} 366,168,496] 307,475,618 
Fifth Federal | Reserve Dist |rict-—— Richm|ond— 

W.Va.—Hunt'ton 374,865 319,397| +17.4 411,745 276,379 

Va.—Norfolk__._ 2,526,000 2,189,000) +15.4 3,276,000 2,865,000 
Richmond - - - - 34,980,788 33,174,440| +5.4 39,349,378 32,028,312 

8.C.—Charleston 1,825,915 1,055,617! +73.0 1,421,647 1,207,976 

Md.—Baltimore _ 70,023 ,754 59,749,023) +17.2 74,126,655 71,941,906 

D. C.—Wash'ton 26,651,747 23,091,758) +15.4 27,998,540 23 669,334 
Total (6 cities).| 136,383,069] 119,579,235) +14.1| 146,583,965) 131,988,907 
Sixth Federal | Reserve Dist |rict— Atiant|a— 

Tenn.—Knoxville 4,515,293 3,129,779| +44.3 4,336,729 4,069,921 
Nashville - . ..- 19,969,168 16, ,468) +20.0 22,838,514 18,754,179 

Ga.—Atlanta.___ 64,900,000 52,700,000} +23.1 65,500,000 49,700,000 

re 1,357,517 1,075,064| +26.3 1,626,723 1,183,376 
962 ,674 792,485) +21.5 1,271,164 ,359 

Fla.—Jack'nville_ 16,773,000 16,953,000} —1.1 19,775,000 14,856,000 

Ala.—Birm’ham _ 19,816,635 16,936,355} +17.0 23,559,339 17,859,590 
Mobile --..... 1,693 ,966 1,413,265; +19.9 1,668 ,246 1,333,699 

Miss .—Jackson_-_ x x x x 
Vicksburg -...- 149,299 115,286} +29.5 142,151 117,268 

La.—New Orleans 40,282,907 12,865,218] + 213.1 38 655,157 32,853,593 
Total (10 cities)} 170,420,459] 122,616,920) +39.0} 179,373,023] 141,573,985 
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Cl earings at— 


Seventh Feder 
Mich.—Ann Arbor 
Detroit 
Grand Rapids. 
Lansing 
Ind.—Ft. Wayne 
Indianapolis. - - 
South Bend--- 
Terre Haute--- 
Wis .— Milwaukee 
la.— Ced. Rapids 
Des Moines - - - 
Sioux City... 
Ill.—Bloomington 
Chicago 
Decatur 
Peoria 
Rockford 
Springfield --_-. 





Total (18 cities) | 


Eighth Federa|t Reserve Dis 


Mo.—St. Louis_-. 
Ky —Louisville-.- 
Tenn.— Memphis 
Iil.— Jacksonville; 

Quincy 


Week Ended April 15 

inc.or 

1939 1938 Dec. 

z ¥ % 
al Reserve District — Chi\cato — 
438,591 323,255) +35.7 
95,397 ,537 79,959,395) +19.3 
2,728,388 2,593 ,2 +5.2 
1,411,237 1,234,525) +14.3 
1,085,009 986,397) +10.0 
17,917,000 16,123,000; +11.1 
1,795,693 1,378,916] +30.2 
5,341,922 4,§38,489| +17.7 
21,002,303 18,770,862) +11.9 
1,095,617 1,125,782; -——2.7 
10,588,612 8,957,084] +18.2 
3,665,729 3,708,217) —1.1 
354,587 311,355) +13.9 
305,417,059} 268,065,194) +13.9 
897,612 ,006 ,2 —10.8 
4,214,808 3,717,053) +13.4 
1,114,575 1,065,969) +4.6 
1,284,901 1,305,598| —1.6 
475,751,180; 415,170,641) +14.6 
trict—-St. Lo|uis | 
85,600,000 81,706,396, +458 
34,334,826 32,168,715 +6.7 
19,784,090| 15,942,963) +24.1 

x | x x 

618,000) 613,000 +08) 

Ea | EE = en 
140,336,916 130,431,074) +7.6| 


Total (4 cities) .| 


Ninth Federal 
Minn .—Duluth_ 
Minneapolis. - 
GS. Fie nsces 
N. D.—Fargo... 
8.D.—Aberdeen. 
Mont.— Billings. 
Helena 


| 











| 


Reserve 
2,671,343) 
67,991,919 
27,008 ,526) 
2,612,641 
746,903) 
729,507) 
2,711,645) 








Dis| trict - Minn eapolis 


3,330,044 
56,383 ,707) 
22,565,619) 

1,687,828) 

606 ,892) 
699,159 
2,442,309) 


Total (7 cities).| 104,472,484] 87,715,558| 


Tenth Federal| Reserve Dis|trict 


Neb.—Fremont_. 
Lincoin......-. 
Omaha 

Kan .—Topeka - -| 
Wichita....... 

Mo.— Kan. City! 
St. Joseph... 

Colo.—Col. Spgs.| 
Pueblo | 


Total (10 cities)| 


Fleventh Federal Reserve 


Texas—A ustin___! 
_ =e 
Galveston 
Wichita Falls__| 

l.a.— Shreveport. 


Total (6cities).| 69,866. 139] 65,025,456) 





92,154) 
145,456 
2,526,822 
28,486,023 
2,449,222 
2,744,630 
81,152,464 
2,885,083 
620,948 
726,688) 





122,129,490 
| 


| 
2,058,009) 


23611) 





73,939) 
140,515) 
2,358,266 
28,262,527 

1 646,544 

3,068,836 
82,755,110) 

2,455,271 
802,921 
453,605 








122,017,534) 
| 


2,127,115] 
49,204,115 
5,726,264 
3,546,000) 
1,103,963 





3,317,999) +15.9) 








| 


19.8 
+ 20.6 
+19.7 


4. 


+ 54.8 
+ 23.1 
+4.3 
+11.0) 





360,355 
133,910,758 
3,468 ,522 
1,901,482 
1,262,024 
20,184,000 
1,638,619 
5,725,186 
25,082,290 
1,061,313 
8,561,165 
3,219,807 
S70 744 





358 879,744 
917,279 
4,765,941 
1,678,247 
1,712,070 


574,726,346 








103,100,000! 
40,760,125) 
20649398 





x 
694,000) 


165,203 ,523 


3,782,640) 
73,946,406 
27,111,608! 

2,497,811 

768 ,337 
705,352 
2,596,904, 


459 ,833 
305,123,317 
813,943 
4,562,879 
1,114,299 
1,064,443 


482 861,890 


93,400 ,000 
32,024,035 
16,513,547 


x 
476,000 





142,713,585 


2,437 ,642 
638,037 ,604 
27,678,417 

2 ,556 ,223 

600,715 
591,909 
2,406 ,682 


+19.1| 111,709,058| 104,309,192 


— Kans /as City) 


+246) 
+3.5 
+19.9 
+0.8 
+ 48.7) 
—10.6 
—1.9) 
+17.5) 
—22 .7 


+ 60.2! 


+0.1 


| 
|District—Da|llas— | 


—3.2) 
+8.2] 
+ 24.4) 
—27.2! 
—t} .6) 


+ 74 
| 


83,245) 
136,556 
2,533,730 
32,231,563) 
2,181,208) 
3,240,981 
114,143,876 
3,223,304) 
750,396 
680 ,054 | 





159,535,818 


1,659,404! 
57,959,428) 
7,153,784) 
3,692 ,000 
1,004,168 
4,032,119 


75,500,903} 


55,208 
147,085 
2,962,475 
32,861,116 
1,778,260 
3,184,340 
91,281,499 


1,475,777 
47,088 ,237 
6,165,136 
3,201,000 
845,609 
3,529,177 


62.307 ,936 












































Twelfth Feder|ai Reserve D/istrict—San | Franci sco 
Wash .—Seattle- 33,915,688| 32,657,579 +3.9| 43,926,537| 34,002,963 

Yakima... _-.| 1'179'087 916,501] +28.7| _ 1,101,999} 888,536 
Ore.—Portland - - 30,026,016| 27,809,661 8.0 34,300,782; 29,432,295 
Utah—S. L. City} 11,814,967 13,817,454) —14.5) 18,130,430) 15,336,973 
Calif.—L’'g Beach} 4,411,843 4,145,948 + 6.4| 5,244,357) 4,535,825 

Pasadena. -_-| 3,998,151 3,720,132) +7.5) 4,925,223} 3,738,940 

san Francisco_| 139,533,000} 131,593,000) +6.0) 168,168,000} 142,384,965 

San Jose...... 2,851,335 2,368,719) +20.4 2,851,152 2,741,501 

Senta Berbara- 1,728,889 1,795,419] —3.7| 1,780,674 1,464,372 

Stockton... - 2,059,736 1,894,399) +8 7) 2,416,289) 2,093 ,706 

Total (10 cities) 231,518,712| 220,718,812| + 4.9| 282,545,443) 236,620,079 
Grand total (113 

GE <ccnesen 5,692 ,261,980)| 4,680 ,081 ,302 +21 6)6,603,786,991 6,792 ,835,645 
Outside New York/2,486 ,003 ,558|2,208,427,861) + 12.6|2,010,146,664 2,542,901,262 

Week Ended April 13 
Clearings at— —__—_~— — anmes — 
inc. or 
1939 1938 Dec. 1937 1936 

Canada— $ by y// $ $ 
TREND . 6 wc wcee 79,937,497 98,238,939} —18.6| 127,238,510 91,627,543 
Montreal. ...... 72,616,204 87,316,315) —16.8| 112,780,314 74,929,325 
Winnipeg -.....- 22,220,256 26,523,907) —-16.2 35,331,672 37,211,774 
Vancouver... ..- 12,106,924 14,764,847; —18.0 18,336,752 15,376,172 
Ottawa. ........ 14,674,848 16,942,516) —13.4 16,245,548 11,334,086 
eee 3, . 4,409,107| —23.7 4,341,473 4,057 874 
iin wien 1,804,072 2,178,113) —17.2 2,201,469 1,739,917 
Hamilton ---_.-_-- 3,807,435 5,117,337| —25.6 5,350,529 3,481,146 
CR accccusen 4,124,056 4,581,484) —10.0 5,500 304 4,464,546 
> aa 1,582,837 1,657,388| —4.5 1,707 ,208 1,506,853 
Victoria. ....... 1,313,207 1,557 ,894| —15.7 1,724,089 1,354,465 
London. ........ 1,824,809 2,383,721; —23.4 2,830,545 2,247 ,323 
Edmonton -- - -.- 3,057,792 4,018,537| —23.9 4,218,084 2, ,764 
in astdshas 2,710,429 4,620,013) —41.3 3,774,128 2,327,275 
Brandon. ....-.- 247,760 308,714) —19.7 276,042 249,596 
Lethbridge - - ..-- 455,474 434,721; +438 485,546 410,654 
Saskatoon... __- 976,228 1,176,211; —17.0 1,333,936 1,028,420 
Moose Jaw-.-_-_-- 531,141 593, —10.6 657 ,938 508 ,590 
Brantford... -- 674,336 808,569) —16.6 869,254 677,134 
Fort William --_-- 537,992 680,185); —20.9 750,419 468 326 
New Westminster 546,307 660,911; —17.3 639, 531,910 
Medicine Hat - - 207 ,976 188,077; +10.6 254,154 319,947 
Peterborough - - - - 461,113 573,317; —19.6 601,677 555,340 
Shrebrooke-_-_-_-.- 555, 686,774| —19.2 592 ,607 508, 
Kitchener. _.._.- 806, 981,816) —17.8 942,789 860,214 
Windsor. -_..... 2,263,752 2,687,882) —15.8 2,805,054 2,432,416 
Prince Alpert ___- 190,969 295,932) —35.5 288,949 239,610 
Moncton........ 522,575 ,400| — 20.6 678,183 ,140 
Ki ee 412,736 470,446; —12.3 477,389 432 ,226 
Chatham -.----_.. 516,590 516,676, —0.0 574,283 397 ,850 
sss 425,594 396, +72 409,198 359,465 
ERE 899,740 1,098,949} —18.1 1,003 ,346 760,472 

Total (32 cities)| 236,377,080] 287,528,463) —17.8| 355,220,949) 265,959,451 

* Estimated. x No figures available. 
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we are enabled to place 


Financial 


GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesy of the Secretary of the Treas 


before our readers today the details 


of Government receipts and disbursements for March, 
1939 and 1938, and the eight months of the fiscal years 


1938-39 and 1937-38: 


General & Special Accounts: 
ipts— 





Month of March 





—July 1 to March 31—— 



















































































Rece 1939 1938 1938-39 1937-38 

Internal Revenue: 3 3 3 
lt ee ee 505,772,709 723,002,013 1,744,526,031 1,995,073,344 
Miscell. internal revenue... 182,815,897 191,078,904 1,697,272,169 1,771,668,728 
Unjust enrichment tax------- 253,201 1,440,271 4,409,730 4,255,814 
Taxes under Social Secur. Act 3,857,772 3,444,205 479,079,664 461,380,369 
Taxes upon carriers and their 

Sie ematcccecece 26,968 10,485 81,690,255 123,209,536 
| ERPS Ae 29,265,729 26,306,692 239,564,790 290,471,254 
Miscellaneous receipts: 

Proceeds of Govt.-owned se- 
curities: 
Eg Ty Spee 73,755 71,649 
a Gee, ceasactinas  weiailiodiés 256,177 170,322 
tae 3,865,227 1,841,753 50,246,693 59,002,554 
Panama Canai Pe, Ge nace 2,276,155 2,496,988 18,516,349 18,825,086 
i bin cameeocanne 2,095,321 2,044,805 16,124,200 30,569,478 
Other miscellaneous. ---.-.---- 7,162,013 7,759,219 58,417,499 64,990,276 

,, |) aaa 737,390,992 959,403,645  4,390,177,312 4,819,688,410 
Expenditures— 

General— Departmental_a-_-_--- 63,904,573 51,693,783 521,029,261 431,512,989 
Public buildings.a_.......-- 3,463,020 4,260,498 34,207,362 48,832,150 
Public highways.a_.--.--.-.--- 7,979,283 6,569,480 145,159,497 124,520,846 
River and harbor work and 

flood control.a........... 13,029,949 11,632,752 143,175,241 127,362,270 
Reclamation projects_a.-.-.-. 5,127,418 2,293,389 33,386,722 29,764,281 
WORGIE Cha ccccececcae 825,673 1,418,964 7,759,736 8,584,237 
PP Cha ckkesbeee conesacans 100,182 24,948,171 24,407,438 
Railroad Retirement Board -- 339,226 215,973 2,375,028 2,585,515 
Social Security Act.._.._.--. 23,268,331 9,235,601 255,015,976 213,465,245 
U.S. Housing Authority_a_- 479,785 108,503 2,323,702 b205,308 
es CE OE MD te | tidceckee” «= baliateede 5,000,000 5,000,000 
National defense: a 

SEED» 2 sttbdannadsonetine 37,687,115 34,108,395 332,087,005 300,702,553 

eee ee 52,804,762 64,825,073 470,544,260 421,880,870 
Veterans’ Administration.a--. 45,843,920 48,840,957 416,004,786 437,077,320 
Agricultural Adjust. Program 93,802, 754 58,278,074 510,216,501 184,061,111 
Farm Tenant Act__.-.--- 3,530,975 114,103 16,600,129 292,409 
Civilian Conservation Corps_a 23,830,149 26,607,416 220,847,986 251,711,174 
Farm Credit Administration_a 3,637,207 2,665,380 b3,464.188 b3, 856,061 
Tennessee Valley Authority... 3,146,996 3,082,219 32,307,403 31,968,903 
Interest on the public debt... 119,662,466 153,394,206 591,995,437 618,436,794 
Refunds—Custems~.......-. 1,444,874 2,280,856 12,325,622 13,368,209 

Internal revenue_-_-_--.-..-- 3,819,291 2,655,916 28,074,977 24,205,780 

Processing tax on farm prod. 1,024,302 1,938,230 9,279,355 6,844,223 

DUO bk cwccccssccce 498,732,171 476,319,950  3,811,210,079 3,302,423,048 

Recovery and relief: = = => == =- 
Agricultural aid; 

Federal Farm Mtge. Corp. 

—reduction in int. rate 
on mortgages. ........- en 5,856,800 3,597,063 

Federal Land banks------- 487,894 6,701, 071 31,364,476 50,419,174 

Commodity Credit Corp... = _.__._.... b44,438 108,031 b11,053 
Ss tha dbeteanunenae 154,149 876,771 2,024,737 4,320,701 
Public works (incl. work relief) 

Reclamation projects... -.-. 1,581,293 1,910,250 22,445,827 19,919,644 

Public highways. -.-----.-- 1,863,942 3,623,429 24,388,316 74,264,394 

River and harbor work and 

flood control .........-. 467,767 1,935,694 9,009,132 23,195,511 
Rural Electrification Adm. 21,280 293,487 605,179 4,054,444 
Works Progress Admin. (in- 

clud, Nat. Youth Adm.) 201,027,923 145,177,690  1,726,282,829 1,002,596,491 
Public Wks. Admin. grants 

(Act June 21, 1938)-__--. Se Otié nsw dscns RTT so cnmsbaocce 
Public Works Admin., loans 

(Act June 21, 1938) emne saws J 5 peer = sae 

Fr i Ree 24,233,287 12,061,095 174,247,462 145,901,738 
Aid to home owners: 

DCP Ctoweess didésisqes''  séennaies 1 4,745,128 

Emergency housing....-.-.- 2,499 b44,439 69,846 22,452,275 

U. 8. Housing Authority... 130,102 1,959,308 5,027,394 15,096,993 

Federal Housing Admin--- 492,926 590,157 4,828,001 8,727,491 

Farm Security Admin----- 31,625,952 20,556,308 123,911,501 128,841,150 
Miscellaneous: 

Reconstruct’n FinanceCorp) ss -_..-...... 00-2222 eee 4,000,000 7,150,825 

Export-Import Bank of 

Widen thindadee - svecesibas “ shateldbabe 3,296 2,658 
Admin. for Indus. Recovery... = -...-.-.-. 495 b137 b4,623 
PPS enccancesscoss 297,406, 591 195,596,878  2,325,201,663 1,515,270,104 
Revolving funds (net): 
Agricultural aid: 

Farm Credit Administration b475,751 b276,827 7,609,594 b11,840,151 
Public works: 

Loans and grants to States, 

municipalities, &c....--. 6,074,758 18,448,743 76,146,088 99,313,488 
DT CaP cicahee  <dschdbess i ‘déhebianae «. stumbuania b3,308, 466 
GPS osscecedsnons 5,599,007 18,171,916 68,536,494 84,164,872 

Transfers to trust accounts, &c.: 

Old-age reserve account.-.... 50,000,000 43,000,000 342,000,000 374,000,000 
Railroad retirement account - - 18,000,000 15,000,000 107,000,000 137,000,000 
Govt. employees’ retirement 

ee Gis We accesses i cameciennse —_ ewasesenee 75,106,600 73,255,000 

I 4 n06 so o6escens 68,000,000 58,000,000 524,106,600 584,255,000 
Debt retirements (sinking fund, 
GOD cc sdsccccccassesssescces 9,561,750 3,863,900 35,298,700 56,633,050 
Total expenditures. .--.--. 879,299,519 751,952,643  6,764,353,436 5,542,746,073 
TOGED OE CRT cccccccccsecs — cenctisnie ae ee ee ee 
Excess of expenditures - ....-.-- SLD © © udaddesake 2,374,176,124 723,057,663 
Summary 

Excess of expenditures (+) or 

receipts (—).......--.--.. +141,908,528 —207,451,001 +2,374,176,124 -+723,057,663 
Less public debt retirements - . 9,561,750 3,863,900 36,298,700 56,633,050 

Excess of expenditures (+) or 
receipts (—) (excluding public 
debt retirements) - ---..-.---.- +132,346,778 —211,314,901 +2,338,877,424 -+666,424,613 

Trust acc’ts, increment on gold, 

&c., excess of expenditures 

(+) or receipts (—).......-.. +51,840,125 +27,496,445 -+-686,457,349 -+79,087,663 
+80,506,653 —236,813,346 +1,652,420,075 -+ 587,336,950 

Less Nat. bank noteretirem'ts -_......... 3,264,480 5,497,305 42,518,179 

Total excess of expenditures 

(+) or receipts (—)-.-....-- + 80,506,653 —242,097,826 +1,646,922,770 +544,818,771 
Increase (+) or decreases (—) 

bibwones +46,053,897 +165,666,188 +1,173,560,918 +586,869,651 

Increase (+) or decrease (— 

the gross public debt-----.-.-- + 126,560,550 76,431,638 +2,820,483,688 + 1,131,688,422 


39,858,663,453 37,632,733,783 37,164,740,315 36,424,613,733 





Gross public debt this date... 39,985,224,003 37,556,302,155 39,985,224,003 37,556,302,155 
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Trust Accounts, Increment ——Month of March ——July 1 to March 31—— 
nm Gold, &c. 1939 1938 1938-39 1937-38 
Recetpts— 3 $ 
Trust accounts. .............. 25,140,839 22,534,016 254,134,979 320,560,184 
Increment resulting from reduc- 
tion in weight of gold dollar__ 28,769 25,987 403,245 1,005,659 
iS ale en aiid 7,244,783 6,113,435 68,937,291 71,167,046 
Unemployment trust fund-_-_--- 34,038,414 56,692,889 635,302,731 528,161,554 
Old-age reserve account - - .--.-- 50,000,000 43,000,000 342,000,000 374,000,000 
Railroad retirement sccountt -- 18,000,000 15,000,000 107,000,000 137,000,000 
Winnrnd+cbikdbbokenas 134,452,805 143,366,327 1,407,778,246  1,341,894,443 
Expenditures— = — = = 
Trust accounts................ 18,772,483 13,810,862 252,744,751 233,282,593 
Transactions in checking acc’ts 
of Govt. agencies (net), &c.; 

Commodity Credit Corp--_-_- 2,113,543 6,236,071 136,161,812 30,657,474 

Export-Import Bank of Wash. 1,653,863 b945,299 1,023,164 642,891 

Rural Electrification Admin_- b1,222,174 2,599,682 b1,440,640 28,403,876 

RFC (see note 1).-......... b5,928,119 2,475,775 515,587,207 34,842,259 

U. 8. Housing Authority_..... 4,778,266 b29,997 688,483,065 bo9, 128 

RS re me rere 642,121,881  629,34,439 b139,054,611 b61,429,598 

Public Works Admin revolving 
fund (Act June 21, 1938)___.- CT AET. . sosennsecs COD «| fcctedasece 

Chargeable against increment on 
Melting losses, &c - - - TD. _dwsecnsens 2,388 31,886 

Payments to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act, 
| RE a ee ee mee ee 125,000 

For retirement of National 
ERE EES EY eee on 3,284,480 5,497,306 42,518,180 

Unemployment trust fund: 
CE. + attic actmee ousesesese 23,000,000 313,000,000 444,870,000 
Withdrawals by States___-_-. 43, 905,000 35,930,000 327,531,000 76,990,000 
Old-age reserve account: 
BO are 50,000,000 41,000,000 332,000,000 369,000,000 
Benefit payments._....----.-. 1,443,529 736,133 9,353,777 2,908,860 
Railroad retirement account: 

ee ee 10,000,000 11,000,000 80,000,000 
Benefit payments. -___...-.-- 9,275,155 7,104,614 78,463,889 50,992,787 
OO _ 82,612,681 115, 867, 8e2 __ Tal, 320, 897 1,262,806, 780 
Excess of receipts or credits----. 51,840,124 27,498, 446 686, 46 57,349 79,087,663 
TEZOGES OF GRPONGMUTEB cc cccese ceeenccess | sesecacces —_eavucecece | | | duadbubecs 
Public Debt Accounts ee eS 

Recetpts— 

Market operations: 

Cash—Treasury bilis.......-. 504,755,000 601,186,000 3,919,796,000 2,754,003,000 
ol Se ee 670,668,500 219,035,700 
"TUGRBEEY BORER ccc cee ccewcccese § =— cccesesece 864,582,900 293,513,250 
U. 8. savings bonds (incl. 

unclassified sales)... -.-- 66,256,144 48,258,002 922,513,915 294,757,760 
TYOASUPY GAVINGS BOCUTICICS.  eecneecees cece ceese ee enceene 42 
Deposits for retirement of 

National bank moteS.... = ----------  -een-nen-- 0 wnne-e---e 600,000 

GubS00t.. ccausacasce 671,011,144 649, 444, 002 §, 977,561, 315 3, 661, 909,752 752 

Adjusted service bonds--...-.-. 594,050 1,034,600 _ 5, 169, 700 10,299,700 

Exchanges—Treasury notes... §3,113, 200 endaliacenmn 111,645, 800 788,943,700 
Treasury bonds.....-.--.-- 1,213,620,100 450, 978, 400 2,507,598,800 698,308,700 

Sub-total . occcccccccs i, 286, 6,732,200 450,978, 400 2, 619, 244, 600 1,487,252,400 
Special series: So —SS>=_ ———— 

Adjusted service certificate 
TRS COTTE cenemees cosccences «ss aanvsencen 23,000,000 32,000,000 

Unemploy. trust fund (ctfs.). 14,000,000 23,000,000 351,000,000 457,870,000 

Old-age reserve ace’t (notes) . 50,000,000 41,000,000 332,000,000 369,000,000 

Railroad retirem’t acc’t(notes) -.-..-....-.- 10,000,000 11,000,000 80,000,000 

Civil serv. retire’t fund (notes) = -.--.-.-.-.-- 1,100,000 81,100,000 79,700,000 

For. Serv. retirem’t fd (notes) -.-.-.---.  -«-.-.---. 374,000 367,000 

Canal Zo. retire’t fund (motes) -.-....---- = ---------- 459,000 469,000 

Alaska RR retire’t fund(notes) = --.---.--- apouns 215,000 227,000 

Postal Sav. System (notes) - -. lh OC—— ss. 53,000,000 25,000,000 

Govt. life insur. fund (notes) - ae ¢_ ~. tune 17,300,000 idan 

Fed. Dep. Ins. Corp. (notes) - er 30,000,000 35,000,000 

SGI ccnancences 89,100,000 75, 100, 000 899,448, 000 1,069,633,000 

Total public debt receipts- - = 927, 438, 494 ody 176, 367,002 9, 501, 423, 615  6,229,094,852 

Exrpenditures— —SS>S.-_ aaa eee a 
Market operations: 

Cash—Treasury bills. ...-.-.-.- 493,478,000 743,317,000 3,771,162,000 3,250,597,000 
Certificates of indebtedness 253,500 24,100 494,500 994,750 
TICE BOCs accddccess 9,964,900 3,992,55 41,432,060 59,394,150 
TORREY BORER wcccncece  cadesdesss «6 0 cbasdo ns 9,000 309,500 
U. 8. savings bonds. --.-.--.- 7,838,048 6,489,788 58,806,279 46,622,467 
Adjusted service bonds- - - - 2,849,450 5,532,650 33,138,350 66,545,400 
First Liberty bonds- --- - -- 127,350 323,050 1,937,150 11,338,300 
Fourth Liberty bonds. - - -- 415,300 751,700 4,292,000 14,025,450 
Postal Savings bonds... ---. 20 3,020 294,100 1,022,240 
Other debt items.....-.--- 30,417 19,962 212,851 1,049,153 
National bank notes and 

‘ed. Res. bank noice... 2.443,660 3,698,430 22,939,048 48,604,530 
Sub-total. .......<.-. 517, 400, 45 764, 152, 240 3, 940, "7, 328 3 500, 553,030 

Exchanges—Treasury notes 1,266, 733,300 450,978,400 2, 619, 244, 600. 1,487,252,400 

ROGGE DOMED ccccacccce cevccaesns. - acvnctaneds | Gebaheoest ~“Sebiabace 
EE sb kndeccenese 1, 266, 733, 300 __ 40, 978, 400 2,619, 244, 600 1,487,252,400 
Special series: — = == SES 

Adjust. serv. ctf. fund (ctfs.). 500,000 2,100,000 27,300,000 41,700,000 

Unemploy. trust fund (ctfs.)- 14,000,000 13,500,000 38,000,000 26,500,000 

po kA eR Ow ae ee Se 

Civil serv. retire’t fund (notes) 2,200,000 2,200,000 16,200,000 16,000,000 

For. Serv. retirem’t f'd (notes) 24,000 31,000 261,000 216,000 

Canal Zo. retire’t fund (notes) 20,000 27,000 217,000 185,000 

oo ee ree mx. u ot, .e Moe 

Govt. life insur. fund (motes). «s_ -----.---. ewnneeeeee CY eee 

Fed. Dep. Ins. Corp. (notes). —_--..-......-. 20,000,000 ~—s ..........2- 25,000,000 

GSU. cdantkéninecn 16, ™#, 000 37,858,000 120,978,000 109,601,000 
Total public debt expend’s_ ‘1, 800, 877,945 945 1,252,988,640 6,680,939,928 5,097,406,430 

Excess of receipts. ..........-.. 126, 560, ‘550 antetnesei 2,620,483,688  1,131,688,422 
Excess of expenditures........  .......... TAME... wetaethees § Sesbiidbecs 
Increase (+-) or Decrease —_—)= = =e = Oo 
in Gross Public Debt— 
Market operations: 
.. 4, ae +11,277,000 142,131,000 + 148,634,000 496,594,000 
ee = indebtedness - . Y —24,100 —494,500 —994,750 
oedesenescees —1,223,585,000 454,970,950 —1,878,362,350 538,667,150 
be aeeeccccccocecesecs + 1269,240,126 -+487,170,794 +3,801,388,436 + 1,257,015,963 

Other debt items.........-.- —30,416 —19,962 —212,851 1,049,111 

National bank notes an 
Fed. Res. bank notes... _. —2,443,660 —3,698,430 —28,939,048 —48,054,530 

SUN ncccdbcbasoce +64,204,560 —113,673,638 +2,042,013,688 -+171,656,422 

Special series...... annnrgagice + 72,366,000 -+-37,242,000 -+778,470,000 -+960,032,000 
DOS sdb setndkatetubakecn + 126,560,550 —76,431,638 +2,820,483,688 + 1,131,688,422 





a Additional expenditures on these accounts are included under “Recovery and 
relief” and “‘Revolving funds (net),"’ the classification of which will be shown in the 
statement of classified receipts and expenditures appearing on page 7 of the daily 

statement for the 15th of each month. b Excess of credits (deduct). 


. d Premiums aggregating $29,752,190.10 received from 
bonds and notes on March 15, 1939, classified as *‘Miscellaneous 
.”” were reclassified effective March 31, 1939, as credits to the interest on 


the public debt account for the purpose of more accturately reflecting the interest 


cost of the Government. 


Note 1—Includes transactions on account of RFC Mortgage Company, Disaster 
Loan Corporation, and Federal National Mortgage Association. 





\ 


2372 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MARCH 31, 1939 


The preliminary statement of the public debt of the 
United States March 31, 1939, as made upon the basis of the 
daily Treasury statement, is as follows: 


Bonds— 
3% Panama Canal loan of 1961............ $49,800,000.00 
3% Conversion bonds of 1946-47........--.- 28,894,500.00 


2%% Postal Savings bonds (17th to 49th ser.) 
Treasury bonds 


117, 776, 160. 00 
————=  $196,470,660.00 


$758 945,800.00 



































SS 1,036 692,900.00 
3% % bonds of 1946-56_.............-.-- 489,080, 100.00 
3% % bonds of 1943-47...........-..---- 454,135,200.00 
3% % bonds of 1940-43..............-..- 352 ,993,450.00 
334% bonds of 1941-43............-..... 544,870,050.00 
3% % bonds of 1646-49. ................. 818,627,000.00 
EE I Ee BE incaccasccaccccssness 755,432 ,000.00 
(COM }ODREEY Ea 834,453,200.00 
Sia S Benes OF 1960-66. cocccccuccccesccs 1,400,528 ,250.00 
344 % bonds of 1944-46. ..............-.. 1,518,737,650.00 
CO aR en 1,035,874,400.00 
34% % bonds of 1949-52.................- 491,375,100.00 
2% % bonds of 1955-60. ................. 2,611,093,650.00 
2% % bonds of 1945-47. ...........--.... 1,214,428,950.00 
2% % bonds of 1948-51_.............-... 1,223,495,850.00 
2% % bonds of 1951-54... - 1,626,687,150.00 
254 % bonds of 1956-59..............-... 981,827,050.00 
244 % bonds of 1949-53. ................. 1,786,140,650.00 
24%% bonds of 1945... é 540,843,550.00 
24% bonds of 1948 __- * 450,978,400.00 
2% % bonds of 1958-63- ‘ 918,780,600.00 
2%% bonds of 1950-52... - 1,185,731,700.00 
2% % bonds of 1960-65- _- wn -- 1,485,375,100.00 
ee Se BEE bk weebesadadcnancedseos 701,074,900.00 
—______——-——- 25,218 ,202 650.00 
U. 8. Savings bonds (current redemp. value): 
OS eee ee $178,163,895.50 
Dt cnc sccbdnbadbéadesdoundsae 327,571,.859.50 
Dt tt kinks cagegibddbbaosoeetad 429,82<,628 .50 
ET eS 521,822,249.13 
EE ea ee 157,954,143.75 
Unclassified sales............-..-...----. 86,043,714.04 
1,701,380,490.42 
Adjusted Service bonds of 1945............ $290,732 ,600.00 
(Government Life Insurance Fund series). . 500,157 ,956.40 
790,890,556 .40 
a = — hh 
Treasury Notes— 
2% % series A-1939, maturing June 15, 1939... $26 980,900.00 
1% % series B-1939, maturing Dec. 15, 1939.. 526,232,500.00 
1% % series D-1939, maturing Sept. 15, 1939... 426 554,600.00 
1% % series A-1940, maturing Mar. 15,1940... 1,378,364,200.00 
1% % series B-1940, maturing June 15, 1940.. 738,428 ,400.00 
1% % series C-1940, maturing Dec. 15, 1940.. 737,161,600.00 
ia series A-1941, maturing Mar. 15, 1941. 676,707,600.00 
1% % series B-1941, maturing June 15, 1941... 503,877,500.00 
188 series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942... 426, 349,500.00 
ia series B-1942, maturing Sept. 15, 1942... 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942_. 232,375,200.00 
1% % series A-1943, maturing June 15, 1943_. 629,116,900.00 
1% % series B-1943, maturing Dec. 15, 1943... 420,973,000.00 
$7,269,690,600.00 
3% Old-Age Reserve account series, 
June 30, 1941 and 1943__.....-......... 994,300,000.00 
Railroad retirement accourt series, ma- 
turing June 30, 1942 and 1943............ 77,200,000.00 
4% Civil it fund, series 1939 
I as ha a cca ities dsl dein 453,800,000 .00 
4% Fo Service retirement fund, series 
ERA RE are 3,441,000.00 
% Canal Zone retirement fund, series 1940 
5D Biesacccovccsce Shenesaceseseenense 3,904,000.00 
4% it fund series, 
maturing June 30, 1941 to 1943.......... 542,000.00 
2% Postal Savings System series, maturing 
June 30, 1940, 1942 and 1943............ 85,000,000.00 
2% Government life insurance fund series, 
maturing June 30, 1943_................ 14,300,000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939, 1942 & 1943__ 115,000,000.00 
9,017,177,600.00 
f Indedtedness— 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1940............-.-... $21,500,000.00 
234% Unemployment Trust Fund series, ma- 
turing June 30, 1939.-......-.-..--.-.e 1,185,000,000.00 
————_—————- ——_ 1,206, 500,000.00 
Treasury bills (maturity value)... ............__..__..._... 1,311,453,000.00 
Total interest-bearing debt outstanding. ................... $39,442 ,074,956.82 
Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr. 1, 1917 
uding Savings bonds) -........... $3,898 ,410.26 
Postal Sa ESS 38,980.00 
3 P 4% and 44 % First Liberty Loan bonds 
lint intimmemtdibhbiehnainndhaihise 12,837,750.00 
é% oan a 46 % Second Liberty Loan bonds of 
Pit Rooiaandebneemeies 1,281,050.00 
‘% Third Liberty Loan bonds of 1928. __.. 2,021,950.00 
‘ % Fourth Liberty Loan bonds of 1933-38 __ 19,023,550.00 
&% and 4% % Victory notes of 1922-23 Lecasebaeas 643,500.00 
notes, at various interest rates____. 21,110,350.00 
Ctfs. of indebtedness, at various oo hee anny 4,470,350.00 
a 59,094,000.00 
ceca paupigpemmmamcmromat tr 124,643,840.26 
643, : 
Debt Bearing No Interest— 
United States notes..................... . $346 681,016.00 
Se Seba asonccceccsacecccasssus 156 039,430.93 
$190,641,585.07 
Deposits for retirement of National bank and 
Reserve bank notes... ........... 222,588,413.50 
Old demand notes and fractional currency -_ __ 2,031,728.28 
Thrift and Treasury savings stamps, unclassi- 
Ps Sides nadudidhotwecacnaumuans 3,243,479.14 
418,505,205.99 
I ancateied.ctie edamsdititencwtidetine Cvue as $39,985,224,003.07 








CURRENT NOTICES 


—Charles E. Saltzman, Vice-President and Secretary of the New York 
Stock Exchange, will be guest speaker at the spring meeting of The Cashiers 
Association of Wall Street, Inc. to be held at the Cafe Savarin, 120 Broad- 
way, on Tuesday evening, April 25, and will talk on ‘“The Reorganization 
of the Staff of the New York Stock Exchange and its Relationship to Wall 
Street.’’ Thomas B. MacDonald, of Blyth & Co. and 2nd Vice-President 





of the Association, is chairman of the committee on arrangements. 

—A. J. Anderson and R. L. Jones announce the continuation under the 
same name, of the business formerly conducted by Wolff & Stanley to 
specialize in over-the-counter and reorganization securities. Offices are at 
New York City. 


50 Bread S8t., 


Financial 








Chronicle April 22, 1939 
REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date Page 
A oma Central & Hudson Bay Ry. 6% gold certifs..-_.. May 1 1943 
luminium, Ltd, 5% debentures. .....-...------.-.. July 1 2414 
aunties European Securities Co. , oe. WUE Bin ncces ave May 1 1944 
Baltimore Mortgage Corp. oy Apr. 25 2111 
W.S. Barstow & Co., 6% s. f. gold de Ds eS Sree: June 1 2256 
Bedford Pulp & Paper ESS EEE June 1 1947 
British Columbia Telephone Co. Ist mtge. 5s_.._. ..---- June 1 1795 
Chippewa Power Co. Ist mtge. bonds_--..-....-.-.---- June 1 2116 
Community Public Service Co. Ist mtge. EP PERO RS: May 13 1801 
* Consolidated Laundries Corp., 614 Po Le year notes___._June 15 2421 
Consumers Power Co. ist mtge. 4% bo hes daetpiepsdiildbasehlab a linniah Ma 1 51 
Cuban Telephone Co. lst mtge. bonds---.-_.-..--.---- Sept. 1 1474 
Denver Gas & Electric Light Co. Ist mtge. bonds---.----: May 1 2264 
Equitable Office a Corp. 5% debentures. ._....-. May 1 1956 
Godchaux Sugars, Inc., Ist mtge. 56. .....-..---....--- May 1 1959 
Goulds Pumps, Inc. ist RE 2 tae eheecewnseconna’ May 1 2124 
HB. i. Green Oo. Inc. 7% preferred stock...-.......--.. May 1 1643 
Hackensack Water Vo . first mortgage 48 1952.......-.- Apr. 26 22533 
International Sait Co. lst mtge. 58...----...---------- June 1 23460 
International Salt Co. Ist mtge. 58-.- .-.-.----------- July 17 440 
* Jamaica Water Supply Co., 7% % pref.stock__...----- May 2430 
Julian & Kokenge Co. common stock.........---------! May 31 2274 
Kaufmann Department Stores 7% preferred stock ______- June 30 1811 
Luzerne County Gas & Pee Corp. 7% gold bonds....May* 1 1965 
McCrory Stores Bs debentures Seno tenmacesousus May 2 1647 
uebec so 
ry 54% bonds, series AGRE Bwcccccccccccnceve May 15 1647 
_ 4. GE, Giu.ncusnegcneeteanséonqnonaswes May 1 965 
Neneosl air > Corp. 3% % debentures. --...- May 1 1967 
National Distillers Products Corp. 444% debentures-_-... May 1 1967 
New England Power Co. Ist mtge. 348--------------- May 15 2278 
New Orleans Public Service Inc. gen. lien 44s-........May 2 228) 
Nord Railway Co. 6% eee Oct. 1 1176 
Northeastern Water & Electric Co. coll. trust 6s........ Aug. 1 887 
Northern Indiana Gas & Electric Co. Ist mtge. 6s_.-..-- May 1 1969 
Northern States Power Co. aly -) Ist mtge. 58......... May 1 1969 
Oklahoma Natural Gas Co. lst mtge. 44¢s__._._.........May l1 1817 
Paris Orleans RR. 54% bonds_._..........-.---.-... Sept. 1 1179 
Procter & Gamble Co. 5% preferred stock............-. June 15 1655 
* St. Louis, Rocky Mountain & Pacific Co., lst mtge.5s.May 4 2462 
San Jose Water Works ist mtge. 3%s...---..--------- ne 1 1975 
Solvay American Corp. 544% cum. pref. stock......._- Apr. 26 1819 
South Pittsburgh Water Co.— 
DED SOGR. ERs BOs cccacascccecensesvocsesesocoesse May i1 1977 
DOS Gees Gh, GHEE Dc cccccsccccosceseewccostsccesees May 29 1977 
260 Fee. Ge, GREE Dn concpccsowcesodepeceecocacceces May | 1977 
Southwestern Gas & Electric Co. 4% serial  —reammees 2134 
Spang Chalfant & Co., Inc. first mortgage 5s.-........-.. May 16 1659 
E. K. Squibb & Sons preferred _ sper May 1 2134 
St. Louis Rocky Mtn. & Pac. Co. Ist mtge. 58-_..----.-.! May 4 2285 
A.) Stein & Co. 64% preferred stock. .-.............- — 1 1978 
imken Detroit Axle Co. 7% preferred stock .---..-.-.- i 1661 
* United States Pipe & Foundry Co., 10-year 34 2 debe. May 20 2446 
Western United Gas & Elec. Co. lst mtge. 54s ** ee ee 2289 
lst mtge. 5s ee ee 5 2289 
Wheeling eeeree G0. 206 GIDE. Bina nc noc ccesccncaesons --Mag l 2138 
Wisconsin-Minnesota Light & Power Co. Ist & ref. -May 1 


* Announcements this weex. z Volume 147. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
24 Plymouth National Bank, Plymouth, Mass., par $20..........-..------ 20 
S Peewesenne & Wereesees Bien, POT GIG. - o - cccccccccccccsccscescsesese 59% 
2 Nashua & Lowell RR., par $100________...-.---.-.--.- ert 67 
ee Gn ee Sen... oo cs nccccss en éoasenecscbecstée 71 
2 Boston Woven Hose & Rubber Co., common. ..-.......-..--.-.----------- *. 


10 Oxford Paper Co., common. .-----_-.-.---- 
4 Massachusetts Power & Light Assoc., pref.; 5 Massachusetts Automobile Cc lub 
trustees certificates, par $50; 100 EF astern Cahill Telhormonic Co., common, 
par $100; 100 Eastern Cahill Telhormonic Co., pref., par $100; rt Dublin 
Associates; 5 Dublin Inn Club, par $100; 43 Bagdad Chase Gold Mining Co., 


OOS Bans & PCR LORS COUR, OOF Gis en < ccccccecccessceesscecsasassss $95 - 
Sn I I oe oe ci ceneenmenesnthoneeebeednen % 
1 Plymouth C cordage Se I ee ee ee 73% 
1 Cumberland County Power & Light Co., 6s, preferred, par $100. iin cmis wae 101 
eee Res Oy Ss Gris. Be I. 5 cnn ccccctecnncadcesadesstasesd $55 lot 

Bonds— Per Cent 
$1,000 Inland Power & Light 6s, April, 1957, series C ctf. deposit........ $14 flag 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
6 Worcester County Trust, common, par $10. .._............----.------- 15 
7 Columbian National Life Insurance Co., par $100______.-.--.------------ 70 
5 Massachusetts Real Estate Co., par $50 eS 
3 Columbian National Life Insurance Co., par eee oe ne ee 70 
PR 1% 


100 units Cooper River Bridge Co__-__- 








15 Rhode Island Public Service, preferred, ‘par $27. aed hen oe 31% 
20 Ware Industries, common; 4 Boston Regional Produce Market, pref $50 lot 
5 Propper-McCallum Hosiery Co., Inc., Ist ne. v.t.c. (new), par $100; 

50 common V.t.c. (mew)__....... -.---. nial . $60 lot 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Shar® 
30 Haverford Land & Improvement Co... ... ... ccc. -- ccc cccccccee- $1,150 lot 
ee er en EE .,.. wcandeceenocdsoncccdtsanseendbdonbers $5 lot 
41 Delaware County Trust Co., Chester, Pa., par re is ne well Gican del 2% 
2 Elkins Park Nationa! Bank, Pa, ee Ae 10 
ee I Aa te Ge, 5 BE, Bina ddan chin cccccccacddtasctocsnosond UO 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 














Per When | Holders 
Name of Company Share | Payable|of Record 

Ri i I 8 nn tS cen ot edigee anny 25c |June 15\June 1 
Allentown- Bethlehem Gas Co., 7 7% pref. (quar.)| 87%c |May 10/Apr. 29 
DRO PUPtaes GOs. 4. . oc ce ccccccsccccces 25c \June 24\June 1 
RE BO Ger kok hoot ccsccsccse. ee $1 ‘Apr. 22'Apr. 17 
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2 st al ga Ceo ne Per When | Holders 
ieee Per When | Holders jecne i Commons Share | Payable|of Record 
Name of Company Share | Payable\of Record is -| oa. tae a May i 5 
" e Pen Se, ns sane -5- en teres $2 |May 1{\Apr. ; 
50c |Apr. 15|Apr. 14 | Parker o- Eiension Wika)” 1)Apr. 21 
Fidelity Co. (quar.)-__- 4 1|/May 15 Passaic & Delaware Agere 35¢ |May . 20 
Apri Gamers Corns 80 bet (ar) oo] fe Hs ERY HB Pharis Tire & Rubber == Cons NE [Ape Blast 
3 ‘pectorred (quar.). Espen ~=-22=n2 . oye — 15 May 31 Piymae uth Rubber, 7% pepherred ees bones oem $134 May 1 Apr. 20 
SN ge gis 4e . an Princeton Water Co. ( ) (quar.)___- ; > |June 15|May 15 
Angi Conetinn Telephone Co..5 15 % ) Pref. (qu.)| 68 ie (eTey itiane. 33«| Panne Service (N. J-)..6% Pref. (monthly) - sing [June 15)May 15 
ae = ? Apr. 25 Cee EE Wn Spans ce asskcne thas > \Tune : 
yi adh wt EEF Co.. Inc. (quar.)_-_____- ate Is ped I reo ZI $Zo preferred (quar.) _. - .- - non Ys cy gn $132 June 15)May 15 
Atlas Plywood Corp., prof. (quar. igige [May 10/Apr. 30 $8 preferved (gL gear pet ---| oS Ney eabe. 30 
Berland Shoe Stores, Inc. (quar.)_________-__- $1%% |May 10/Apr. 2 ue l Ri eh . , 
(dei tiie tpiall o=< blic Natural Gas Co. (irregular) - $1 ay 1\Apr. 14 
7% preferred (quar.)___--__- 75c |May 15)May 1 epu ide Cement Co., Ist $6 pref. (quar.)..<.; j 1|May 15 
Blauner’s preferred (quar.)---- - - nee ees 30c |June 1|/May 16 Riverside > or gy 6 ‘Lighting Co___. , 33 a ilJune 15 
Borden Co., common (interim) -_-___----.-- -- 8%c |May 15|May 5 Safety Car Heating tadfuaa)....- July : 2 
Bourjois, Inc., pref. Corpo rca Fe. . ibe May 25 May 19 5% 2nd pr e Co. Ms Kd ww J eee 2 ee $135 yey 3h 4 13 
Broadway Dept, Sores, ie:, 5% pref. (@uar.)- #i7 June 15[May 16 Louis sgeting pecbered eontenedsl) "| $3 |abe: S0labe: is 
nunedk fend. ta. 10¢ ae le ooh Seek Motes Iman Oo. (qua>.).../ 33 1a tlew f 
Builoes Fund, Léa. -.........-.--.----.-- ’ 25c |May < " P } J 1 
Sian ses wenn ene------ 9 Scotten Dillon Co_____- 5e |June 15|June — 
Burlington Mills C , areas 250 |May 16 ane 2 Seaboard Oil of Delaware (quar.)-_________- foc [May is|Apr. 29 
Canadian Fetsbeoks nines Gatesm) posse : thes pod 1|May 15 Seeaned Rurety e - c., $3% pref. A (quar.)___-| 87%e Hy oad 15 abe. 36 
Carman & Co., class A. z5c |May 10|/May 1 Sharp & Dohme pig hed, (quar.).......... 22c |May an 3 
SY ly J aa eee ioe [nay islater 3 | Gene lGne ea 6% pref: (auar.)---.-| ($14 [May J May °1 
4 : a ; § Steel Strapping, preferr i i% |May 1/Apr. 2: 
ony fee eens 20c |May 15|May 1 Signode fe Ey $1 %4 May 13 
pe a LA —..- PE Gener eee stn wort -- sity an: r+ 4 ny 33 Stra worldge & Gletkin prior pref. A_- * ki —_ 1 H May 25 
‘herry ein . L . % ss May 10 
Se ae “aocbns----~==--~- ~~~ 3e reg Se By & LO ¢ $1% [May ilApe. 21 
Conus ‘Bremen a (quae) Corp. (quar.) _--- z ony 1/Apr. 14 Syracuse Binghamton & New York RR . 10c |June 1|May 11 
oanel realth Investment Co. (quar.) — — — ~~ - ohh 15|Apr. 25 ‘Teuns Pacific Coal & Oil Co. (quar - 25e |May 15|May 1 
Cone ee eae ne ~~~ eo aes iltes 6 | coe (quar.) _ _ - $134 |June 1/May 26 
Connecticut Light & Power Go.534 % aot 4)! F128 |Apr. 26/Apr. 18 Preferred (quar.) 25¢ [May 10|Apr. 24 
Continental American Life Insurance Co Sayer seit July 15|June 30 Union Oil Oo, of Calle, - & Canal (quar.)- $2\% soy 9 = ro 
ta py omy yen , (Fated! “aees. : 31% May : an: 1 United States: Rubber , Peclaiming. Rr ‘Pref. ake May P Ape. 15 
SO ss aera eplpepelet a tate ‘ Steel Corp . 5e |Apr. . 
$6 preferred (quar.)__-__-_- 55¢ |May 1)Apr. 24 United 1 Commodity Corp. __- -------- ay 20|May 5 
De Met's, Inc., pref. (quar.)_______- ....-|6.388¢ |May 1)Mar.15 | Universal Co OY papper’ paar -| 5Q¢ [May 20)May 5 
i ve Shares, series B_-_-------- Universal Consolidat | $3 |May 1/Apr. 2 
Deposited Insurance trust share certificates. 25c |Apr. 15|Mar. 31 Utica, vay Ney a — ga ed 3182 May oh Abe. 15 
De Vilbiss Co. PEE Re to one tanips ooene wane 17 c |Apr. 15|Mar. Walton . Cc 65; pref. (quar.) ] Apr 15 
Di oe eet lee & ual Go + 7% pret. (quar.)------ $1 May ee 2° Wastniniste Paper Co. (semi-annual) anc Nov. 1}Oet. 15 
lan a a foe }|f - Semi-annually_...________. 15 ay 
or nee gp tg aia -<- PS oie rr 8 rong 29 West Virginia Pulp & Paper Co., pref. (quar.) - $1% ned 1 Jun ; if 
efe c Jose A ! a ° a lj) June ‘ 
ini 3ridge, Ltd. (quar.) _ Whitaker Paper Co_ $1% |July ] 
astern Shore Public Service Co.— SiS Bane iiasy 10 | w'I tines Sieve Biatisa (case )---2- 182 [May “TIAbr: 30 
" $64 preferred (quar.)-_.-.-____- can nenal, ie 1 reg 40 w JR the Goodwi nay Ltd... 7% Ist pref. t$1% 'May llApr. 260 
$6 preferred (quar. ae oo owe tm sa > ne pr. éclbatis. ABacorel ale 
Faber, Coe & Gregg 7% pref. (quar.)------- i May 1/Apr. 20 ° ed in previous weeks 
Fiduciary Corp. (quar.)---.----------------- $1 [stay 15/Apr. 21 Below we give ine amon ein an- 
A oO ila e lis 4 
we ye on scrip ctfs. or fractional she. )| 874g |May 1/Apr. 15 and not yet — | being given in the preceding tabie. 
Gensel Cigar Co., Ine peef’ (ant). $1%4 |June i)may 17 | nounced this week, these 
’ iga youre < 2 = » 
General Foods Corp. "31 [May 15|May | Per | When - marbdl 
General Outdoor Advertising Co., class A_- - 14% |May 15 May m sms Company | Share | Payable\of Rec 
a : 
Globe-Democrat pweeng Co. 7% It ...---- #6 i 15 May 2 i i) thes ck cue | 500 |Apr. 25 Apr. is 
Great Lakes Dredge & Dock (quar.)- -- -------- 25c |May 1S pay if Abraham S Strate ins. (oon eee gE} 2 ibe amay : Abr. 21 
Extra... -....--------------------------- 25c |June May ix ams ok iN i 2: : Apr. 18 
snes eS P > May 15 Millis Corp - - - - - -. May 1/Apr. 
= pend ai Nil of Calif, class A&B (quar. ) one — i Saar 15 —— Power ins en teens Sik Bey 1 a 15 
Harbison. Walker Retractorics Co $13 [July 2ujsuly 6 | Aleka Juneau Gold (quar.) === 22 | abe [May 1/Abr: 21 
a 2 ee ym ay. he 5 eeeempbpppntgedatoer: € Apr. 0 
¥ 4 Apr. 25 8.) Co. (quar.).--.-- 5e |Apr. 28)/Ap' 
Harris & Co. preferred (quar.)~~—~—-~--~----- “ioe [Apr. 25/Apr: 20 | Alea (88: mi td, common iia) | 10% |Abr: Bs}Apr. 15 
Haverty Furniture Cos., Inc. ----.----------- 20c |May 1/)Apr. Common (paya f (irregular)..._.._- . 30|June 15 
ton-Davis Chemical Co. ---------~.-.---- zoe |Jume 1|May 15 oe ee, meee? - = ~~~ -=- 50c |June 2 
elcahnae 10, Ine | ie [fume 1 May 13 oo Mfg. Co., Inc. (quar.).---------- B0c |Sept. 30) Sept. 15 
eee een) SP SED B- -- 2 = =~ === 2 no === 45c |Apr. an ERT E eeeoenoneesooors owen s= ose > 30|June 15 
Ltd. (quar.)......-.-.----- i [May ilAbr. 18 | Quarterly-—— = —o 222222 2222 oa. e. 1 June 30 
Idaho Power Co. 7% pret (quar) 3184 May I}Apr. 15 7% pretersea —— Seapeeetebedane pe $14 |Sept. 30/Sept. 15 
> a * >, 3 erred Se ewe Saoeeeseoree® . ° Ms 
oo preferred (gitar) = orp. (quar.) - - $ ey 13 Apr. 29 14 Preferred (quai 5 af OE eee 134¢8 May ljApr. 15. 
ee Saree Seomriies Corp. (qnes.)-- $1% |May 1iMay 5 cod Sacer iat pref. (quar.)---------- | §0e |Apr. 29)Apr. 15 
Invernational Harvester Go. pret. (quar) ~~~ --. oly — 1/Apr. 20 Amersda Corp. eee ae y= 2277 TTIT | OBL May 1S|Ape. 26 
Johnson Ranch Royalties Co., Inc. (s.-a.)__-- -- 30c |May 15|May 5 American Can Co. (quai ee \ 
Julius Kayser & a a eee six [suly Hiee ie. Ameren Cites For Power & Light— ore | 75e |May 1/Apr. 11 
wee ¢ * % 4 oy iy? | “ont a) “ 
dh Oe. gine. pret kh (ane)... oie [May 20/May _1 Opt div of 1-39nd sh. of el, B stk. or cas “| .25¢ [May 1/Apr. 17 
Kendall Co., partic. pr ( r.) 87ec |May F illing Co. 5% pref. (s.-a.)------ June Ijiuay 25 
Kentucky Utilities, 7% jr. pref. (quar.)--- : 10c |May 1)Apr. 15 American oe Oe Go. 7% pret. A (quar.)----- Sept. 1)Aug. 25 
8 4 EE memenmen eS tee. oe et em aareede eaten 18 |Dec. 1|Nov. 28 
See eds en wa2eee------ Pm May i Apr. 20 7 & Preferred A (quar quar. rance (quar.)........| _30c |Apr. ° an. 
Preferred (quar.) - -----------..----------- “ibe |May 24|Apr. 14 | ametiban Equitable Asstrai SE Siuie cseue sits [May } Abr. 14* 
Lazarus (F. & R.) Co. (irregular) - -.-.-------- 40 suns ; May 3 jaan aes Products (monthly) -----.----- rte May 1/Apr. 14 
§ ors Cor une I ) Tee Fee Freee (ened) --+---- =~ ’ 
Liggett & Myers Tobacco (quar.)--.--.- >on $1 [June glApr, 19 | American Light & Traction (quar.)------------ a73ge |May Ape. 14 
Common B (quar.) ~~ ------.--------------- t$14¢ |Apr. 29/Apr. I¢ Preferred & Foundry Co__...------- 
% preferred 25e |\June 1}|May 10 American Machine ding 
aS iow Geoceen ries, Ltd., A & B (quar.) )e 1 2ige eae 1 May 29 American ee & Standard Ganttery as ae $1 x June 1 May 26 
Class A & B (extra) --- --- 2he |May 1jApr. 25 2ferred TE cee eee Soe 0 May 31|May 5 
Loose-Wiles Biscuit Co $1'4 jJuly 1 ryne 4 — Sine i Refining Co---.--------- $1% A “4 29)Apr. 7 
tpg —_ ie peat. (quar.). : $1% i+ pn : ae. 17 Aas (quar.)--~---------------<------ | 10¢ |May 1/Apr. 18 
Lord & bay & Light, $6 pref. (quar.) _ _ - $1 4) jule ilJune 15 Aumatinan Beate Ge 2m so 25e |May Apr. 20 
poe al & Abingdon Telegraph (s.-a.) - - --- she June 1|May 1? American Thermos Bottle... ..--- PTO oY 87} c uy ; — 24 
CO; USP.) -20---ece-e-- : a eS 15|May cab beheaded 
Maseeod’ heh nl Inc. (quar. )--~~------- 7 ie may 5 Apr. 27 Oe. e-s Feseoueouoneesenasmoasces $2% July 5 9 Ht 
Masanchusstts Bonding & Insurance Co------ - os tee [May 15|Apr. 30 f America preferred (quar.) - -| 87 Ac esd Aer. 20 
ew A teem es see. is rrr hy, oo Re gacapeasonnecnageatwersl size [May i}Abr. 20 
no, Dreterred (comi-anaual) 7 7% pref. “(quar.) ag Fs a ¥ = 30 A eferred (quar.) _- oer preter (au): -| $1% |May a} Ay. as 
Metropolitan Storage Warehouse ¢ pes 18134 [May 1/Apr. 22 Artloom Corp., preferred =< seebines A, a-7---| “i ie eed 
Morris & Kesex Extension RR. (e-a.).........| . $2 |May i|Apr: 24 | Afsoclated Telep, & Teles. Co. 7% ist pre “"-21| . 42e |May 15|May 1 
Morris & Essex a ra Scotia) (quar.)__.___-- $1'¢ |May ilMay 13 Ist $6 preferred... _ - r.)..| 31%e |May 1{Apr. 15 
Muskogee Co. 6% cum pref. (quar.) << 2---. $313 May i|Apr. 15 Associated Telephone Co. He at ay = oie May i Apr. 2s 
i us weil RR. Co. (semi-ann.) -- 9-2 |t = a Li Electric Co. , 624c |May . 
- Nash & Lowell RR. Co. (semi-ann.) rT, July 15|sune 13 Atlantic City (mee) tiled r. 5 
National Biscuit Co. (quar.) - - $1 4 May 31|/May 16 Atlantic pages Oar Ouep- oe A (quar. ei a pd H May 19 
Preferred (quar. ) : as oae $1% |June 15|/June i Asantic pre Saat (quar.)...-...----~----- $1 4% |May 1j\Apr. 20 
National Lead Agro yy ts ions I5e |June : _— 15 —_ Powder Co., preferred (quar. Canerecded " 
Nation Wide Seowtelee. B, trust certificates 3c |May — Ault & Wiborg Proprietary Lt | $1% wey ; am. & 
7 & . 
Neon Products of Western ¢ nanan. Ltd. e $1'¢ |May 1)Apr. 15 Bote beeen i, 6% pref. (quer.) ----- | 60c June 30|June 15 
6% preferred yen ay anon 50e ed red r+ poe y+ Aaarten i. &'8. A. (quar.)..-----2- 25¢ |May 1l/Apr. 3 
New “Process o.. Co 1% % ay P Or Tt n., attte serechee es eoccesosebe | $1% |May I1/Apr. 1 
*referred (quar.)_ _ E 25c |Apr. 29)Apr. 25 Barnsdall 3 ref. (quar. JocoseSl Apr. 25 
New, ork Fie Ingurticn Co. (@uar.) 2 ---- 12ige [May 1oislay 41 | Beatey Bron, Lal, 6% int 38s May IAB: 72 
; Se quar.).-.--.-- Oe Th J > 15)) sis . +d cs 
2 adie ay ome Ltd. (interim) ___- -- . i —4 i May 19 Birtman Electric (quar. ) six + pe ; ane: 15 
Northern Pipe Line Co__- arepdeen ree 25c |June 10|May r+ PES eo esis i8%e |Apr. 25\Apr. 15 
North River insurance C 0. ( | papenimoe gees 12 ‘ce jApr. 25 ~—. + mR. oy ik” — mepaagin ag rs a June 1/May 5 
No-Sag-Spring ¢ Co. (monthly). __- Ide jApr. 15) ay 12 =~ Ri Co., $3 pref. ~ 49 cash or aT ay $1 Apr. 29/Apr. 15 
Oahu Railway & “tana 15c |May 15|May Blue } A (quar.)...------- Apr. 29/Apr. 15 
Monthly _ —___. bsaelaeeen 15e |June 15jJune 12 | Bon yh do en am aabeteeey er abr 6246 | May 1 Apr. 10 
Monthly - _ - _ - aaa 50c |May l/Apr. 18 soem tien Oo. (aul) .......--2200-220-- 4c |May 20|Apr. 28 
ae a ae) $1 % om i May 1 Boston Fund, Inc. (quar.) 50c June a: — A 
Preferr (qua - s u - i Co.-.-.---------------- |May - so 
Ontario & Quebec Ry. Co. (eemi-annual) 244% |June 1)May ak Bower Roller Bearing ( class A (quar.) a sis June 1)May 20 
Debenture stocks (semi-an 10c |May 1/Apr. 25 | Brenta Tel mh & Messenger (quar.)------| 124gc |May 15\May 11 
Gowahe Palte@erp_...-----.----2--22222-- 2 [May iApr. 22 | BrOoMt Tats Co. (quar). (quar.)-==2222 $iis [May IlApr. 19 
STte Reena passe 2 |May - 22 . (Quar.)-..---- : 
Ottawa IIS ie soe [May 15 Abr: 29 | Buckeye Steel Castings 6 ater thgaalten cab | ohzs [May LiApr. A 
/ is Glass (quar.) _- 34%c |May 15)Apr. : L qua ‘ Apr. 
Pacific Gas & Electric Co., 514 % pref. ‘(quar.)-. 3 se May 15|Apr. 29 Bulls Nace ae Pon st pref....---- sii may Heo i 
6% DP peeeret Cee.) 4 preferred. -_ _- $1 ey Hag 30 Bullocks Inc. 08 oe tSneat'g Oo. 25c ‘May 5/Apr. 15 
Pogitie tower 3 whe + r . ee ie J une 1 May 15 Bunker Hill & Gallivan n 
Pamour Porcupine Mines, Lt es 








2374 


Financial 

















Name of C ompany 


Bunte Bros., 5% preferred (quar. ) ji dabeweneed 


5% preferred (quar.)..----.---------------- 
Burroughs Adding esis eee * 
Butler Bros., preferred (quar.) --------------- 
Lutte & Supe rior Mining Co. equitating) 


Bye rs (A. M.) Co., preferred. - - - - +$ 


Cable & Wireless (Holding), Ltd .— 

American deposit receipts for ordinary shs- 
Calgary Power Ltd., 6% preferred (quar.) ----- 
California Packing Corp., preferred (quear.) ..<<« 
California Water Service, prefe ~rred (quar.)- - - -- 
Camden Fire Insurance (s.-a.)-.--.--.--------- 
Canada Iron Foundries 6% preferred --.-------- 
Canada Northern Power Corp., Ltd--.------- 
Canada Wire & Vette, class A (resumed) . - - --- 

Olaas A (GQUEP.) .-cccnc ccc ccwccccescoeccce 

Class A (quar.)......-----<-22--0-------- 
Canadian Bronze, Ltd. (quar.)..------------- 

i Ce ee . . ene an ae snoectaee 
Canadian Exploration Co. (semi- | eee 
Canadian Foreign Invest. Corp., Ltd.— 

Resumed (irregular) - - - - - - - ~~ - Lo avdoaansh 

‘ ‘anadian Industries, class A & B..-....------- 
Canadian Investors Corp. (quar.)------------- 
Canadian Ol] Cas. (Guar.)....s-ccccccccccces 
| RS oe err 
Central Hudson Gas & Electric (qu.) - - - - - ---- 
Central New York Power pref. (quar.) -- ------- 
Central Power & Light 7% preferred - ---------- 
th Anche wcovasasenapes re 
Century Ribbon Mills, Inc., 7% pref. (quar.) - 
Cerro de Pasco Copper. ------------ 
Chain Store Investment 7 . $6 % pref. (qu.)-- 


Chartered Investors, Inc., ‘pref. Of ee? 
Cincinnati Union Terminal 53. pret. Tquar.) iad 
4 preferred at sheonucdtastadedet sas 
preferred (GUaP.). .. 22222 2-ccccooeonne 


City Baking Co., 7% preferred (quar.) - - ------ 
City Water Co. Chattanooga, eo "pret. (qu.)-- 
( Jeveland Cin. ae St. Louis 
5% preferred (qu 
Colgate-Palmolive-Pest (SURE) cccctdsnsessssn 
| TT Jae 
Columbia Gas sk “Electric 5% pref. (quar.)------ 
57% cum. preference Ny >A 
» preferred series A quar.) PRONE 
( ‘olumbia Pictures Corp. $2%4 conv. pref. - ; 
Columbus & Southern Ohio Electric— 

6% % preferred (quar.)........----------- 
Commercial Alcohols, Ltd. (resumed) awe 
Commonwealth Edison Co... _.....--------- 
Commonwealth bps Corp. ,— 

6%% preferred C (quar.).....-.-.---------- 
Connecticut River Power Co. 6% pees. (quae. pes 
Consolidated Amusement (quar.) - . - - a aka 
Consolidated Cigar Corp-—— 


6% % prior preferred (quar.)-....---------- $|1.62 


7% preferred (quer) lis 6 wins ithe os «iia 
Consolidated Edison Co. (N. Y.), Inc., pref---- 
Consolidated Laundries preferred (quar.)------ 
Consolidated Lobster, Inc., (quar.) - - --------- 


Consoteiated Ol) (Guar)... ooo ee cc wc conss: 
Consolidated Paper (quar.)..-.-....-.---------- 
Consolidated Royalty Vil (quar.)......------- 
Continental Can Co., Inc. (interim) - - - inte 
Coon a t ) 2 ene. ST Fe 
7% | er new ee ae oa ais tied i bt at 
pee cinde — xchange Bank Trust (quar. li eebasweben 
RT gE, Bn nn chads coccobwnte 
© + La ) Consolidated eee 
Orum & Forster, Inc. 8% pref. , (ener. Rohn ne ae 
Cumberland Co. Power & Ligh 
6% preferred (quar.)......-.-..----------- 
54% preferred (quar.)........----------- 
Cuneo Press, Cs an an nenexbeadatguad 
8 EE 
Daniels & Fisher Stores Co. (quar.)..-.-------- 
| __TNREE  e p 
Dovenpert’ Water Co. 6% preferred (quar.)----- 
Dayton Rubber Mfg. $2 ciass A (s.-a.)-.------ 
i I i a td nodi bee 
Dennison Mtg. Co. debenture SS eee 


Denver Union Stockyards pref. cqusr.) eeneese ‘ 


Deposited Insurance Shares, series A--.-----.-.- 
Opt. cash or trust share certificates. 
Detroit Gasket & Mfg. preferred (quar.) - - - - - - - 
Viamond Match Co., common. -....-..-.-.--.-.- 
eS en. co cos anasoocnte en 
RE TEND Ree ER a pe 
Participating preferred #. m. a abhsbeoendwahas 
Participating preferred (s 
Distillers Corp.-Seagrams 
Dividend a. = ae a hee tk Bale teald da 


Yee end Finance Corp., preferred (quar.) - - - - - 
Dominguez Oil Fields 

Dominion Tar & Chemical, preferred (quar.) - - - 
Dystee Rubber Ltd. Amer. ce eee 


quar. ois woh citing dh cin® es wedi 

Duquesne brewine he ne cen k hoe keel 
Karly & Daniel Uo., pref. (quar.)_.....-...-- 
Electric Bond & Share Co. sa pref. (quar.)---.--.- 
 § «  * TS eaPiR ry hale 
Elmira & Williamsport RR. ae” 
Employers’ Casualty Co. (Dallas) "wate. SE ateacd 
ee Sees teats (G EL... « hokage 
ear apwell Corp 44% pret. A (quar.)-_ 
453 & preferred A ‘Guar EP EEN P= 7 unr.) 


Reta taint Cease ota 
DE ieocescacecunscas 
Federated Dept. Stores 2 ” ee a carves SR crs i alg 

2X % conv. eee (Smee) - - 5 = = —-— oud 
Fidelity a & D dy) on Rae pref. (quar.). --- 

e ‘o ) uar. beeed 

DG Mes dvecsecs.-.... 0 ale 
Filene's Nan BS Avay 3 os ee 
viremeae tasusates Oo. G0.) 
First National Bank (cersey City) (quar.)...-- 
First National Bank (Toms River, N. J.) (qu.)- 


Fort werne & Jackson RR., _— (semi-annual) 


—- n Fire Insurance (quar.) Dbiubedswndeceu 
Franklin Telegraph (semi-ann 
roedtert Grain Malting © Co. reins. Pen cksucel 

ens vc adweccececsasosc 
Gardner-Denver Co. Pe Go See ee 
Gellman Manufacturi 
OS eee 
Genera] Foods Corp., sachets (GRRE Jacruncead 
—— awe Inc 











eS 
Our 


fan 
<3 


+R WMO 


t44+4e Oot 
RRM 


7 
se 
on) 


sx 


w 
Ann 
—— 
NCD et et ee 


NS 


= — 
SRF Fs 
Voce RKR aoe 


7 


—e) 
Oo BN WOWWWe whe 


mor 


RSS 
aa 


er e@ fe . @' <4 
dd col geal cele eee el ek od 
SCNWMOKUIHMOOUO ee 


ak RRs 


mh 


RNd&ow 
OSSD 





a an a) 
Coon Oof-n 


. 
me CO 


7 


Dee hoe toe 
ON CHC OrCr OS crW Worm Cron 


Sto 


— 
- 


noe 


Crore Ooo 








WNhwnw tw 
mm UOT ID RO Oe 
>> Z> 


8 te wo 
Noe Oe RK eH - CO 


_—— 


x 
Rs 
rc) 


he 
pf <3 
sPEe 


to 
eee Lee ee 


eed Se 
KRESS SS 


© 
PRA 
NS 
a 














x 























Chronicle April 22, 1939 
Per When | Ho ders 
Name of Company Share | Payabicjof Record 
General Shoe Corp an 25c jApr .28j/Apr. 15 
General Telephone Allied Corp.— 

$6 preferred (quar.)...------------------- 4% |May 1]Apr. 15 
Gillette Safety Kazor, preferred (quar.) - ------- 4% |May iApr. 3 
Gimbel Bros., Inc., $6 pref. ----------------- % Apr. 25/Apr. 10 
Globe & Republic Insurance of Amer. (quar.) - - - 5e jApr. 29/Apr. 20 
Goldblatt Bros. stock div. of 1-60th shs. of com. 

for each com. a yy ears te ht re rt ey aed od eee. 
Gorham Manufacturing Co. (quar.) - ‘ 25 e lf } 
Gotham Credit, 8 (quar. ds BS ac taping wabanone 9%c |Apr. 28jApr. 20 
Gotham Silk Hos: ery nc.,— 

7% cum. preferred (quar.)..-------------- $1% |May 1jApr. 12 
Green (H. L.) Co. (quar.)..----------------- 40c |May 1jApr. 15 
Gunnar Gold Mines, Ltd_------------ —. 3c |May 1jApr. 16 
Halle Bros. common (resumed) - - akg 20c |Apr. 29/Apr. 22 
Hamilton Watch Co. 6% pref. — , te ji $1% June i/May 19 
Hartford Electric Light (quar.)-------------- 68%ec |May 1]Apr. 15 
Hartford Times, Inc., 54% pref. a: ) wanea 68%c |May 1)Apr. 15 
Hat Corp. of Amer. 6% ¢ 7 pref. (quar.)-------- 1.624% May 1jApr. 15 

Class A (resumed) - - ---------------------- Oc May 1jApr. 18 

pes eee eer rere Je 1jApr. 158 
Havana Electric & Utilities 6% pest sai a aa 75¢ May 15|Apr. 28 
Hawaiian Pineapple Co. (quar.) - - -- ---------- 25e |Apr. 29/Apr. 19 
Hayes Steel Products, preferred - - - ----------- 60c |June 30 a 15 
Hecker Products Corp. (quar.).-------------- 5c |May 1jApr. 10 
Hercules Powder, pref. (quar.).-------------- 4% |May 15|May 4 
Hershey C hocolate ae eee 5e |May 15jApr. 25 

eee DP Trt $1 rod 15 pend 25 
Hibbard, Spencer, Bartlett & Co. (mo.).------- 5e ad 28) Apr 18 

Monthly Ee ee hae es ae eae 5c ay 26|May 16 

DE. .«soLcadexdedtesenaannsciovesed 5c |June 30 June 20 
Hollinger Consol. Gold Mines, Ltd - - - -- -- ----- 5c ny 22jApr. 5 

ge. ot ke wdn mame a em 5e ome a a 8 
Holly Sugar Corp., preferred oom. )- thohaweban $1%4 15 
Home Insurance Co. (quar.) - = lS eae 30¢ May i raf 15 

- Extra- edie cae ae 10c |May 1|Apr. 15 
Homestake Mining Co. (monthly) ------------ 374c |Apr. 25|/Apr. 20 
OE EEE) er 25c ay 1jApr. 20 
Hormel (G. A.) % . o " 2 eee ee 44c |May 15jApr. 29 

Preferred A (quar.) - 1 May 15 7 oe 29 
Horn (A. GC.) Co. 7% non-cum. pref. (quar.)-.- 1 June 1)/May 15 

6% non-cum. preferred (quar.)--.----------- 4 June 1|May 15 
Horn & Hardart (N. Y.) (quar.)_...--------- 50c [May 1/Apr. 11 
Horne (Joseph) Co., preferred (quar.)----.----| $1% May 1{Apr. 22 
Houston Lighting & Power 7 % pref. (quar. )....]| $1% |May 1)jApr. 15 

$6 preferred (quar.) - ...-] $14 |May 1 Apr. 15 
ee Oe ees 34% May 15/Apr. 24 
Humberstone Shoe Co. (quar.)-----.---------- 2 May 1{Apr. 15 
Hussman-Ligonier Oo. (quar.)--.------------- 25c |May 1'Apr. 20 
Im arial O hemical Industries, ord. shs- - - - -- - - - 5% |June 1 Apr. 20 

2, rec. for ord. shs. (final) - - - ---- --- 5% June 8 Apr. 20 

eri I = e Assurance (Can.) (quar.)-------- | &% \July 3 June 30 

(ni hidstnnnnedteenakeowetanaea | % Oct. 2 Sept. 30 

EL PP RR I et ee ee: $1% | 1-2 ec. 30 

ne plete eigen ie SF ese: lc se. 29 Apr. 4 

ON OES ae ee 30c |May 15 Apr. 21 
Institutional Securities, Ltd.— | 

Insurance group shares (s.-a.) payable in stk.)}) 244% |May 1 Mar. 31 
Interchemical Corp., preferred (quar.) - - - - - --- 1% |May 1{Apr. 20 
International Cigar Machinery Co------------ 50c |May 1'Apr. 15 
International Educational puntisning Co.— a 

$3.50 preferred _ - - - - ~~ t30c |July 1|/May 23 
International Metal Industries— 3 

6% cum. conv. preferred -_-_-....------------ 4g [May 1/Apr. 15 

| oar 9 eager ly |May 1'Apr. 15 
International Nickel Co. (Canada), pref. (qu.) - % |May 1Apr. 1 
International Rys. of Centra] pn 5% pref. $2 |May 15;May 5 
International Utilities Corp. 

$3 4 preferred, series 1981 Ee 87 ife May 1jApr. 20* 
Iron Fireman Mfg. Co. (quar.)....---------- 3 June 1/May 10 

Quaresety a a os sen mie Se 30c 'Sept. 1;)Aug. 10 

Es kir8 60s SoC dncecensescovenosced 30c |Dec. 1|/Nov. 10 
Jamaica Water Supply, preferred (quar.) - - - - -- - $1% |May 1/Apr. 10 
Jantzen Knitting Mills pref. (quar.)----.------ $1% ‘June 1)May 25 
Kalamazoo Stove & Furnace (quar.) - - - --- _...]| 124%e |May 1jApr. 2 
Mamemnee Bees. Dts. . . o.oo cccccncceccs 12c |Apr. 28/Apr. 10 
Kellogg Switchboard & Supply_.------------- 10c |Apr. 29/Apr. 10 

I a ak we atl cla ol wa wide $1% |Apr. 29j/Apr. 10 
Kemper-Thomas, 7% special pref. (quar.).. -- Hts, une l1|May 22 

13 special preferred LD ten, aie eae 1 Sept. 1)/Aug. 22 

special preferred (quar.).... -.-------- 1% . 1|Nov. 21 
Kitkland Lake Gold Mining (semi-annual) - - - - - 4c May 1|Mar. 31 
CE a euenmea lc May 1/Mar. 31 
Kittanning Telephone (quar.).......--------- 50c May 3/Apr. 29 
Knickerbocker Insurance (N. Y.) (quar.)------ 15c Apr. 25|Apr. 18 
Kokomo Water Works Co. 6% pref. (quar.)...-| $14 ay 1jApr. 20 
Kootenay Belle Gold Mines (quar.)----------- 4c Apr. 22jApr. 15 

GE oR. en ok ides dile em adn ews le Apr. 22jApr. 15 
I DUS Blo, « i. cccccnccncdennkee 40¢ ay 1jApr. 1s 

Special preferred (quar.).-_____-__---- ne May 1/Apr. 18 
ey ed GI CP). oc conccconncneush 30c |June 13|June 2 
Kroger Grocery & Baking Co____________----- 40c |June 1|/May 9 

7 Zo oe on cue ahewednwenne $1% jAug. l1}July 20 

of ") apa $1% |July§ ijJune 17 

7% freterred de ai Sica ae $1% |May 1jApr. 20 
Lane Bryant, Inc., 7% preferred (quar.)_- ---- 1%% |May 1/Apr. 14 
Landis Machine Co. (quar.)......-....------- May 15|May 5 

——s > hi: ns Sr Hy oes 25c |Aug. 15jAug. 5 

ll 25¢e |Nov. 15|)Nov. 4 
Lehigh Portiand cet E eg Seis 25c |May 1/Apr. 14 

ae Pe CED... wen cccdccdsbacdee 1 jJuly ijJune 14 
Lerner Stores Corp. P i Uit.3. 6icceeskethe $1% |May 1/Apr. 20 
Re ee Ge, CD cae céececcccscceacs 65c |June 15|May 31 
Lincoln National Life Insurance (quar.)-_-.-.-- B0e May ! an. Fe 

I elie ton Oee oo les estan elie 30c |Nov. 1)Oct. 27 
Lincoln Printing preferred (quar.)...._..------ ec [May 1{Apr. 21 
Re I, Le... Cn cnntnondbusceede June 6|May 10 

I oe oe bbe bead $1% |July ijJune 15 
Little Long Lac Gold Mines._________._------ 1 Apr. 24|Apr. 14 
Little Miami RR., original capital (quar.) ----- 1.10 |June 10|May 24 

oS ee OO A eee 1.10 |Sept. 9j/Aug. 24 

Cees GREE TEN). oo ncncanccccccsses= $1.10 QjAug. 24 

guarantess DR ictuimeiiandadein June 10}/May 24 
Special guaranteed quar.) SIs EEE See 50c |Sept. 9j/Aug. 24 
Lew al guaranteed (quar.)...._.........-.-- Dee 9/)Nov. 24 

Joint Pipe Co. (monthly) Tope | 67c Ape. 29\)Apr. 19 

font (RS REN Nie ER, 67¢ ay 31|May 31 

os 66c |June 30jJune 20 
Loew's Reston Theatres Co. (quar.)_...----.-- 15c [May 1/Apr. 22 
Loew's, Inc., 64 cum. pref. (quar.)-..--.---- $1% |May 15jApr. 28 
ee eetunc Sarde: prokesed ( $1% |June 1|May 20 

% tic ee 

neers ne sopenes9 pte aS” 25 ume 1]May 20 
5% undi tic. preferred (quar.)-.-~-~--- pt. ug. 
aomepam 5 aired in PTI sie (eget: 1/Aug: 21 
5% refunding partic. preferred (quar.) - - ----- Dec. ov. 
scape one ON: ER bs oF ay 25c |Dec. 1)Nov. 20 
Lord x Taylor 2nd pref. (quar) BoD ON Er $2 |May Il/)Apr. 17 
Lucky Tiger-Combination Gold Mining. _------ 2c |May 1/Apr. 20 
Lumbermen’s igeurence ( (s.-a.) % |May 15jApr. 21 
Lunkenheimer Co., preferred (quar.)- uly 1 
(quar.) sbdmesebecasce 1 

_.. J. | = oeeeaee 
Meclat Shy hi > wa SERS % pref. (quar.) Dark” May 31 Ma; 30 

late ewspapers, 7% PD quar.) ..-- c ay ay : 

7% preferred Dini, date cbt tithe tindin at aint ce jAug. 31jAug. 30 

7% pref uar.)....--...------------- ec |Nov. 30|Nov. 29 
Me Grory Stores Corp., — (quar.).....- 1 May I1/Apr. 20 
McGraw | Electric (quar.) Fe edhe iy? sation 25c [May 1/Apr. 22 
McIntyre Porcupine Mines, dtd. (quar. Jacuodal 50c {June 1)/May 1 
Mc Lellan Stores, preferred (quar.)..--..------ 1% |May I1iApr. ll 
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Holders 


When 
Payabk\of Record 


Name of Company 


Per 


Share 





Moswia (1.) S s Oo.. tO OS eee 
IMEI .. icaddccukscuscescesanwe 
EC ee epaseeewmwecee ase 
Marconi Int. Marine Communications Co., Ltd. 
Ordinary registered (final)_............ --- 
Maytag Co. $3 preferred (quar.)__._________-- 
fg OO eS Se ee 


Melville Shoe eunamasia OS ear re ee ae 
6% 2d preferred (quar.)_....._._...._ .---- 
Merchants & Mfrs. Fire Insurance (quar.) - ---- 


essenger Co 
Michigan Gas & Electric, 7% prior lien_------ $ out 


8 ook s pins nenvticceasaed 
Michigan Public Service, 7% pref. (quar.)___--- 

6% preferred (quar.) 
Mid-Continent Petroleum (interim) -_--------- 
Mississip ppi Power & Light preferred (quar.) - --- 

Mode O"Day Corp. (irregular).............--- 
Monsanto Chemiral Co., $43 class A am (s-a) 
Montana Power Co. ee (seer) osataw 
Montgomery & Erie Ts - ) @eaeaec 
Montrea. Light, Heat Power Consol. (quar.). 
Moody’s Investors Service pref. (quar.)___---- 
Moore ha oa R.) Dry Goods (quar.).......---.- 


uarterly 
Morrell John) OD. SR ae — 2 
Morris ( Pp) & Co gl 
5% conv. hd oes (quer «ie chia 
Mutual <iieed te oy — 6 cs (quar.) 
6% preferred (quar.)........-..-------.--- 
6% preferred i 
National ‘Automotive Fibres preferred (quar.)-- 
National Bearing Metals Cote. 7% pref. (qu.)- 
National Casket Co 
National a Lines, class A (quar.)...----.--- 
Conv. SS ee eee 
National ‘Cylinder NS BERR? er 
National Distillers Products okt eee 
National Food Products Corp., 7. \ Wp eee per 
Co . preferred’ B 
National Power & Light Co. $6 wal (au) % en 
National Savings & Trust Co. (Wash. adie 
Naugatuck Water “+ PR Ss eee 
Neisner Bros., Inc., preferred (quar.)-_--.--.--- 
Newberry (J. 7.) Go. 5% pref. A (quar 
arg A k some 64% D 
eae EP COUN 6) 5 coc ecesteeccocosnsd 
New En land — 
Ni udson Power Cccp. 5 s% is pref. (qu.) 
5% 2d referred series A uar.) 
New Yor ~— “—y wr Co. Aa, Da n6saceniies 
1900 Cor ns Se Sn sneeéGnsseunscoume 


Norfolk & Western Ry. ey 5 Ts 
Northern Illinois <a Cor 

.. . i, ~~ Sep GIR pe ee apn 
Northern Ontario Power Co., Ltd.— 


6% preferred {a of ea Te eee 
Common fauss ee eee 
Northern R ite PS TT 
Northwest Engineering. -__..............--.--- 


Nerthwenters "T Venst Co. quanta? Rees 
Norwalk Tire & Rubber preferred (quar.) - - - - - - 
— OS RRR Dl) ea 
5% pty yw ( 

Oahu Sugar Ltd. p PEER GuinnndRedindales ums 
Occident Insurance (quar.)---.....-.-...------- 
07% pre Public Service i pega SD ee 


Sea ae A den tndettntiésaceuiat 
oe preferred (monthly) 

Oliver United Filters, class A (quar.).....-..-- 

Ce Ts ihc bn ns ac cdkdhneniar cies 

Orange Crush, Ltd., 70c. ev: pref. (s.-a.)_--- 

Outboard Marine & "Mfg. C 

Outlet Co. common (quar. - peneeuctedundnbben 
‘ jet A. a aie dibhal © wii adem eniiin 


Preferred C (quar. 
Pacific Lighting Oorp............--....-. npn 
Pacific Public ce, preferred (quar.) -...-- 
—— Rust-Proof Co-__-__-- ~~ -. bi a ae 


GF mreterved (@Uar.).... . 6... ooo eee eee 
P lvania seve Go: 4 pref. (quar.) aden Gti 
Philadelphia Co., com. (quar.)........-..-...- 

6% cum. preferred A. I oe Stel 


Philadelphia ay ag Co. $5 pref. (quar.)-.....- 
Dit Gl loondbolnittheanesses+ oe oe 
Philippine Lone ! Distance Telephone Co-----.-- 
Pit Bessemer & igke | ih Ron mene ane 
Ry. 7% pref. (quar.) .. 


ete 


=iR sriered 

Potomac Edison So. 7%, S505, GONE)... .csnsas 
6% preferred (quar.) 

Privateer Mines. artd ee ee 

Procter & Gamble, stock dividend of 1-75th sh. 


of com. for each share of common held. .--|--- 


Ch dhddinbdbnacéseasencsracconddea 
5% ater, Mg SS PES Sa 
Pros te EE | PRR « 
Public Rloctete DT Did. stonenceiindll 


Public Service of Colorado 1% preteered (mo.).. 
6% preferred (monthly) - 
5% By wey DD ab ope suesoh me 

. preferred (quar.)............ 

uarterly Inconie a Ghares ( cdi i a ecstnniaiie 


Rath Ps Packing Co. Bs PRs. ncnbsdetasned 
Raymond Concrete Pile (quar.)-......-.---.- ” 


, $2 
Reeves (Daniel), 2k pape 
. cash or 1 sh. of pref. ‘an each $100 divs. 


Preterred ons) inane Gtnenehihnsindeial 


Ct Ae EE ba ncccaneccoceeceesooses 
$2 preferred (quarterly). -.......-.........-- 
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RS EE gig laa ean ee 
Richmond Insurance Co. (N. Y.) (quar.)--_--- 
Roan Antelope Copper Mines— 
Amer. deposit receipts for ordinary shares-__-- 
Bearer shares wa receive the above dividend 
on Coupon No. 7. 
Rochester Button preferred (quar.)----------- 
Rockland Light & Power (quar.)._._.-_--- ee 
Roses 5-10-25c. Stores (quar.).........-.----- 
Royalty Income Shares series A__.._....------ 
Saguenay Power Co., preferred (quar.)-------- 
St. Lawrence tng Mills De OX SLE PRE 
. .., 8” 3 Peep eS aa 
Securities Corp. General $7 pref. (quar.)_..--- 
serve in. prof (quar.) 


Preferred 


q 
Skelly Oil Co., prer. i atin cages. dead 
South American Gold & Platinum Co- ---_------ 
Southern Calif. Edison Co., a GREET )denceens 
Southern Canada Power (quar pike endian mabe 
Southern Indiana Gas ‘. ectric 4.8% ore o<ne 


Pp referred (quar.).....----..---.- 
Squibb (E. R.) & Sons, - $6 ony (quar.)-..-- 
Standard Brands, Inc. pref. (quar 
Steel Co. of — (quar. ) neh gee wResiBie gabe 
athe h On dana Sonn 
Stein (A.) & iene Raed ii tuih- oc cs in. ealoeemeiell 
Sterling, Inc., common (quar.)-.-...---------- 
i Cit ee esha dbnscddetnaccucet 
Preferred (quar.) 
Stouffer Corp. class A Dt dintidulietlnapace< 
Class B (interi 
Sullivan Consolidated WENO, TAGs cncsecenence 


Pp 
Tacony-Palmyra-Bridge, preferred (quar.) - ---- 
qelautesrenh Corp 
Texas Gulf Producing (interim) ------..------- 
Thatcher Mfg. Co. convertible pref. (quar.)--- 
Tobacco & Allied Stocks, Inc 


mo Power & Light 7 % pref. eee 
quar 


Extr 
Toledo | Edison Co. 7% pref. (monthly) -------- 
8% preferred (monthiy) .............------ 


oD ent REE REE pe aN 


ank of New York (quar.)-_.....--.------ 


Trump Explosives, Inc. (quar.)......------- 
Greenbush RR. Assoc. (s.-a.)_..------ 


-Sol Lamp Works, Inc., 80c. pref. (quar.) - - 


United Biscuit of America, preferred (quar.)_.- 
United Bond & Share Corp., Ltd. (quar 


Union Electric Co. of Mo. x pref. 


United Light & Railways 6% Pr; —t Eee 


¢ prior preferred (mont 
prior preferred (monthly Vitittenseduwtad 
8.46 prior preferred (monthly) - ----.------- 
.36% prior preferred one} TPEERSEF FO 
36% Rs cumomdiuadie 
ro prior preferred (monthly) --.....-.------- 

prior preferred poe | RGIS © G5 
% DE i osuéeémandncda 
Uni t Sharing, pref. (semi-annual) - - - - - 
nited States Fire Insurance SP: (quar.)_--....- 
-& ..- ffman Mach ani % ‘ 


URPCETLY « ccc wc cccccccccccccccccceccoce 


Se ee ee ee ee ee 


uarterly 
United States Playing Card Co. (extra) ._---.--- 
United States Rubber Co. “prefer 


rE preferred iar} eb es mpitalixteie tend eaten niet 


Pref 
ves Penn witaric Co.,7% preferred (quar.).. 


(aver OGD). .odnditinn iunbee sheeeee 
weet Bonn Power -» 2% pref. (quar.)..--..-. 

we% preferred (quar at in pwhennes aaNeorenttl 
Westinghouse Air ‘Brake ar Sy Pee sie 
Weston (Geo.), Ltd A SS aap eae? 


pre’ 
Westvaco Chiorine Products. 3% yo (quar.) ~~ 
Wheeling & Lake Erie Ry. prior lien coum. ee 
5%% —— [EER J ccndsbocseuredbnese 
Wilson-Jones C 


Winsted Hosiery Co. (quar.)......-.-..------- 


Woolworth (F. | ae he. 
Wier (Wm.) 4 ) (moneely) alsin ne ddibnn @ sing 


Yubs Consolidated Gola Pista Grréaiilar)—— =~ 
Zeller’s, Li , 6% preferred (q 
Zenith Rts (resumed) PTR o> EE POS SE 
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* Transfer books not closed for this dividend. 


+ Ob account of accumulated dividends. 
t in Canadian funds, and in the case of non-residents of Ganeta, 
dchution at = tax of 5% of the amount of such dividend will be made. 
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CONDITION OF ALL MEMBER BANKS OF FEDERAL RESERVE SYSTEM AS OF VARIOUS CALL DATES— 
ANALYSIS OF LOANS, INVESTMENTS AND CAPITAL AS OF DEC. 31, 1938 






















































































CONDITION OF ALL MEMBER BANKS ON DEC. 31, 1938, COMPARED WITH SEPT. 28, 1938 AND DEC. 31, 1937 AND OF CERTAIN CLASSES 
OF MEMBER BANKS AS OF DEC. 31, 1935 
(In Thousands of Dollars) 
Condition All Member Banks on Condition on Dec. 31, 1938 
j Central Reserve City ' Reserve | 
Dec. 31, Sept. 28, Dec. 31, Member Banks City Country 
| 1938 1938 1937 | ———_— - VU ember Member 
| | New York Chicago | Banks Banks 
ASSETS $ $ $ i ee Be Sh ee 
Loans (including overdrafts) a ad ia. wae adhe de maradona ae eee 13,207,760| 12,937,437) 13,957,823) 3,262,309 538,602) 4,962,906) 4,443,943 
United States Government obligations. pictlles sity ch dials Se de ntti tnedc Sei das tn 10,882,288} 10,712,818) 10,574,143) 2,962,971 1,004,937| 4,278,074) 2,636,306 
Obligations guaranteed by United States ENS... : s Mbein db Kaela wi 2,340,243 2,298,477 1,797,407 894,302 108,909 739,905 597,127 
Obligations of Govt. corporation and agencies not guaranteed 7 U nited ‘States - | 330,879 276,671 280,280 121,082 27,393 100, 174| 82,230 
Obligations of States and political subdivisions ------------ ee re } 2,447,792 2,317,492 2,046,611 517,209 140,748 807, 504) 982,331 
Cee TE, Te WN GROOIIND.6 . 5 a oo wo ono c ccc cece cscssbivcctspneted 2,401,538 2,545,618 2,566,080 404,626 118,603 610, 753) 1,267 ,556 
Corporate stocks (including Federal Reserve bank stock).a_.--._- é . = 459,990 538,376 529, 41] 172,283! 29,709 154 644) 103, 354 
Total loans and investments_a Oe eresccocccesesstocbetsressasee 32,070,490 31,626,889 31,751,755 8,334,782 1,968,901 i ,653, 960) 10, 112, $47 
ee es ee See DEED... oo bn coun cevens sesddnnebiwh scenic 8,694,388 8,192,978 7,005,209} 4,103,767 883,775] 2,354,176) 1,352,670 
Ce a hb dbo bbb e oho sr ibes oc Bad nn gbciunsncessesdssarsdndctsnnct 745,650 774,887 589,457 68,247 34,572 320/553 "322,278 
Demand balances with banks in United States s (except ene banks and Ameri- 
can branches of foreign banks) - - - - Lenbdisagvetsbedsondessadatas 4,119,695 3,817,382 3,319,785 106,771 222,527] 1,885,687) 1,904,710 
Other balances with banks in United OGG, . 5 Lksdtar i ads de Sduenaees 119,824 119,644 94,605 1,776 12,764 54,398 50,886 
Balances with banks in foreign countries _ - PE) ER es a a 50,553 73,374 69,723 34,076 1,992 11,289 3,196 
Due from own foreign branches - ssc swobeusssépbous bothbevuvcbabimeers 4,196 1,261 3,578 PAs n> . seme’ 
Cash items in process of collection bcmuvanbubnecsdlenmt athe 1,758,709 1,460,367 2,259,351 579,743 119,728 786,776 272,462 
Bank premises owned and furniture and fixtures - pu vibicieedaedhe bus wn 945,037 968,380 971,465 213,474 21,097 329,265 381,201 
EO CR IAS) ep ere hI ae | ae 325,634 -_ 567 342,694 33,791 5,502 118,816 167,525 
Investments and other assets indirectly representing real estate.@......____- 144,505 a 16,906 985 97,551 29,066 
Ce See OO BOGRUNRROND.. 2. 5 ania cc dt scaccccbecssedbebd cecesseses 120,722 112,965 154,504 89,523 2,431 27,147 1,621 
Earnings accrued but not yet collected... ....-..-------- ted ‘ 100,635] | 207 ,832 182,160 30,3896 8,391 41,580 19,771 
Other assets Sh aS ie epreinis > i ddtiee th bab bsnl dsas sbbddeodebuaen 129,791] ) ( 43,076 6,621 34,984 45,110 
EE ted wails Bian dd oo cstadedad Seb 648 00 de CtbbOn cc abeuadEtet > 49,329,835 baz, 691, aes bio, 74,; 286 13, 657, 020 3, 289, 286 17, 720, 186) 14,66 663, 34 3 
LIABILITIES 
IO, oo. kd dks Bede eed oon Sec cds wesbdedibndocvesed 31,852,795] 30,308,304) 29,317,204 ul ,Oll, 639 2,558,360] 11,196,531 7%, 086,265 
Individuals, partnerships and corporations... ....-.....------------------ 21,119,188] 20,438,710} 19,747,450) 7,273, 337] 1,596,974| 7,034,292 214,585 
United States Government. -__......----.--- PP PS athne nies 789,816 707 ,267 781,034 139,413 83,419 424,317 142,667 
ns ee Se CE VINIOND 6 5 6 a SB bn dca ck e nclactvecovssnossbenesdis 2,385,689 2,079,830 2,131,984 280,100 181,490 796,320 1,127,779 
Banks in United States. eeddbceveds nbdduesswnebhn cvuh debe aa sanee oe 6,510,303 6,088,093 5,436,442) 2,687,377 657,821} 2,719,227 445,878 
Banks in foreign | EPL ROG CA LTS GEGEN, te APM in 500,641 456,517 452,772 436,776 9,493 52,673 1,699 
Certified and officers’ checks, cash letters of credit and trav elers’ : &e_. 547,158 537 ,887 767,342 194,636 29,163 169,702 153,657 
rime deposite—total...--....-....-.-..-- sbvebon 1,510,343 il, 462, 315 Al, 521, 632 694,113) 461,111) 4,632,174 5,722, 945 
Individuals, pnaaaee, | and a, 
I ooo ere eo Es li sae eb eeadbene 9,556,698} 9,398,613] 9,461,126 387,611 404,785| 3,809,606] 4,954,696 
Certificates o1 deposit - TET PCO TTT 702,077 724,377 740,327 28,075 14,718 183,946 475,338 
Christmas savings and ‘similar accounts sevGadhss 20,971 121,292 28,761) 876 143 7,541 12,411 
Open accounts............---- or ORR RS 4S An A ae 566,116 544,378 575,832| 235,366 32,115 232,401 66,234 
ee ie. . cae dn cassocdustgedbbepegenw ue 61,288 69,605 0 ie eee 17,284 44,004 
States and political subdivisions ee 4 461,512 464,427 481,721 36, 239 9,350 268,744 147,179 
Banks in United States_-_.........--- " ‘ ‘ 131,637 130,009 128,641 et “entitinbs 108,252 23,083 
nn. . nae whekedunhosceneonngetnwaaa a 10,044 9,614 10,571 5,644 «senee 4\4 iii 6a 
Total deposits... ~~ - -- sna iSite Caen és 43,363,138 41 ‘770, 619) 40,838,656 U ,705, 752 3,019,471} 15,828,705} 12, 809, 210 
ne." o. eeagabedaecodvdcs owestabes ey Oe 143,425 117.432 117,510) ee eer ee ae 
Bills payable, rediscounts, and ‘other liabilities ‘for borrowed money 6,209 14,001 14,621) saiaiiiaa - 378 5,831 
Acceptances outstanding - - - _ - . Pitdeous secdunh ub hultah dae 138,737 121,414 173,611) 104,228 2,666 30,173 1,670 
Dividends declared but not yet payable. : pa i sein’ 32, 35,817 43,423 12,654 800 11,839 7,371 
Income collected but not yet earned j '? ge 43,649) 8,560 1,486 21,731 11,872 
Expenses accrued and unpaid 69,683) > 222,359 185,290) 15,864 7,760 29,5 16,553 
Other liabilities. ........-- a Z 108,083) ) | 73,981 252 20,606 13,244 
pn | We ous ek bab anne & vad eademiines dakehac 43, 906, 588 ‘a2, 281, 642 b41,373,111) 12,064,464 3,032,435 15, 942,938 938 12, 865,751 
CAPITAL ACCOUNTS 
Capital...... eS ee ee ake Feet ee Se ee > 2,403,098 2,425,628 2,430,606 548,395 126,500 796,435 931,768 
Gisbrsdneonésak aot can ae bah 2,082,726 2,046,844 2,010,421 807 , 960 72,280 643,532 558.954 
Undivided profits - - - -- 0 ae ee A RPA ing lo ten A 635,548 5,543 602,430 169,635 28,747 219,812 217,354 
Reserves for contingencies....._____- Fag an PG Rey ESET, SS ‘(eee 265,345 274,395 311,355 63,350 28,951 105,671 67,373 
cds dba doc nencssummnnet PME og OES p Pee 37,530 17,474 16,363 3, 216 373 11,798 22,143 
Total capital accounts. --- - -- : Wat ba'saeees 5,424, 247 __ 5,409,884 5, 371, 175 1,592, 556 256, 851 q ,777, 248 1 797, 592 
Total liabilities and capital accounts ae -| 49, 329, 835 baz, 691, 526 b46, 744, 286 13,657,020! 3, 289, 286 17, 720, 186 4, 663, 343 
Net demand deposits subject to reserve. .....................-.-.-----.-- a 25,982,672 25, 038, 348 23, 740, 65 52) 10,325,125) 2,216, 925| 8,527,008) 4, 91 3,614 
Demand ry on aaa pes Ga deedenased> om hk canoe cen 466s enn eae | 22,293,326) 21,596,060) 20,387,425) 7,168,330 1 ,687, 899 7,213,538) 6,223,559 
Peak SERIE ore aia gr: a ENT SD et 6.338 6.341, 6.341 36 13| 344| 5.945 











a The indicated changes in loans, in other bonds, notes and debentures, and in corporate stocks since prior call dates are affected by the amount of investmente 
$94,569,000 and other assets $49,939,000 (principally loans) indirectly representing bank premises and other real estate, which are now reported and shown separately. 

b Revised to exclude acceptances of other banks and bills sold with endorsement which are now reported as contingent liabilities. 

c Includes United States Treasurer's time deposits, open account. 

d Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 


ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND CAPITAL, ON DEC. 31, 1938, BY CLASSES 
(Last Six Figures Omitted) 
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I 
Central Reserve 1] | Central Reserve 
City Member | Reserve 1| City Member | Reserve 
All Banks City |Country || All | Banks City |\Country 
Member| _——_—_———|Member| Member || Member| ——|Member| Member 
Banks | N.Y. \€ "hicage Banks | Banks Banks | N.Y. |\¢ Chteage Banks i: Banks 
—_— —_ = - a on ™ a ames ———— —_— | —— —— » 
$ $ $ $ | $ s i: $ $ 
Loans—total _.......... 13,207; 3,262 538| 4,962) 4,443 Obligations of States and epee sub 
Commercial and industrial loans - 4,732, 1,449 319} 1,915} 1,047 divisions—tota! _ 2,447 517 140 807 982 
Agricultural loans _ 716 10 16 205 483 In default _ __ __- 9 * 3 4 
Comm’! paper bought ‘in open market 247 9 13 91 133 Without specific maturity 149 3 34 47 63 
Bills, acceptances, &c., payable in Maturing in 1939-1943___. ‘ 1,478 437 85 443 510 
foreign countries _ _ _ _. 9 * * 7 1 Maturing in 1944 or later __. 810 75 19 312 403 
Acceptances of other banks, ‘payable in Other bonds, notes and debentures—total 2.401 404 118 610) 1,267 
United States. _____. 88 76 * 10 1 EAL SS Se | (89) (22) (1) (30) (34) 
Reporting banks’ own acceptances. : 94 52 2 37 2 Maturing in 1939-1943 (431) (82) (46) (138)) (164) 
Loans to brokers & dealers in securities - 973 786 42 119 24 Railroads - _ ___- 786 128 22 185 449 
Other loans for purchasing or renin Public utilities _ anh ; 7 118 45 175 426 
is cities Abs Risin a Sorgen 774 220 69 241 243 Industrials _ _ _ _- 568 93 34 161 278 
Real estate loans—On farm land _. 278 * * 95 181 Other domestic corporations , 97 13 1 38 45 
On residential property - . _ - - 1,720 59 6 7380 873 Foreign—public and private - 182 50 14 50 66 
On other properties __..- .-_-. 717 61 4 353 298 Corporate stocks—total__- 459 172 29 154 103 
Loans to banks --...-.._.--- 124 98 * 19 5 Federal Reserve bank 134| 40 5 43 44 
All other loans ____._.____. 2,721 433 61; 1,080) 1,146 Affiliates of reporting banks - 104} 7 . 48 7 
oy A 3 * 2 1 Other domestic banks __ __ 23) 2 . 10 9 
U.8. Govt. = a total 10,882) 2,962; 1,004) 4,278) 2,636 Other domestic corporations _- 196) 80 22 52 , 10 
Treasury bills_.-.-.....--- 285 158 58 57 11 , Foreign corporations -- _- 1 * . ° 
Treasury ait ie 3.388; 1,141 291; 1,223 731 Bank premises, furniture and fixtures 
Bonds maturing in 1939-1943 _ _- ‘. 726 348 35 216 126 and other real estate—Bank premises 863) 211 21 294 336 
Bonds maturing in 1944-1948 _ - 2,453 580 133} 1,116 621 Furniture and fixtures. _ _ - 81 * 34 44 
Bonds maturing in 1949-1958 _ _- 2,887 534 352] 1,184 816 Farm land (including improvements) 23 * * 6 16 
Bonds maturing in 1959 or later_--_- 1,139 199 132 478 328 Residential properties _ _ 136 10) 1 43 80 
Oblig. guaranteed by U.S. Govt.—total 2,340 SO4 108 739 597 Other real properties 165 23 3 68 70 
Maturing in 1939-1943__ _ _- (963); (490) (98)| (227); (146) Assets indirectly representing bank prem 
Reconstruction Finance Corporation - 426 234 80 65 46 ises or other real estate—Invest'ts 94) 14 * 61 17 
Home Owners’ Loan Corporation 1,323 504 10 450 357 Other assets ______-- 49) 2 . 35 11 
Federal Farm Mortgage Corporation. 433 98 4 166 164 Capital—Par or face value—total 2,409) 548) 126 796 938 
Other Govt. corporations and agencies. 155 56 13 57 28 Capital notes and debentures 47] S28: i 25 21 
Obligations of Government corporations First preferred stock - : 314 9| 25 109 169 
and agencies, rat ogee sae Second preferred stock - 24 | . S 16 
United States—total__.___ __. 330 121 27 100 82 Common stock. _____ 2.023) 538 100 652 731 
Maturing in 1500-4003. | LE SS (222); (119) (12) (62) (27) Retirable value of—First preferred s stock 378) 23 25 126 202 
Federal Land banks - - - - - 106 1 15 37 53 Second preferred stock - al 2a ; eo 8 21 
Federal Intermediate Credit banks _ 126 77 8 33 6 
Other Govt. corporation and agencies | 97 42 3 29 22 





* Figures less than one million. 
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* . 
Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Apr. 19, 1939, 
in comparison with the previous week and the corresponding 
date last year: 
Apr. 19, 1939] Apr. 12, 1939}/Apr. 20, 1938 
3 3 3 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x.........-.- §,145,223,000]5,927,382,000]4,511,302,000 
Redemption fund—F. R. notes......-- 1,376,000 1,503,000 1,256,000 
RS ae 98,812,000] 101,434,000 112, 132,000 
SII, od 3,245 5,411,000 ,000}6,030,319,000/4, 624, 690, 000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed._......- 477,000 476,000 2,332,000 
Other bills discounted_............- 120, 000 120,000 321,000 
Total bills discounted............ 597, 000 596,000 2,653,000 
Bills bought in open market 217,000 218,000 215,000 
Industrial advances .................. 3,473,000 3,829,000 4,636,000 
United States Government securities: 
SRST See eae Saar Ae STE 256,538,000] 256,538,000} 197,177,000 
. 4d) I eraenenetors 331,160,006] 331,160,000] 343,012,000 
SET es concacamsbocecdebes 134,259,000] 134,259,000] 205,666,000 
Total U. 8. Government securities. - _7al, 957,000] 721,957,000} 745,855,000 
Totai bills and securities............ 726 244, 000 726,600,000} 753,359,000 
Due from foreign banks..............-. 62,000 60,000 65,000 
Federal Reserve notes of other banks... 3,646,000 3,274,000 4,369,000 
UO i 177,061,000] 155,499,000} 148,683,000 
lS RCA, PEA, 8,988,000 8,988,000 9,923,000 
Ne Patten inden acdindtiitdivakootiein 13,976,000 13,849,000} 13,092, 000 
UR I incite cinanccrinna 7,175,388,000 6,938, 589, 000)5. 554,181, 000 
TAabdiltttes— 
FR. notes tn actual circulation......- 1,072,573,000]1,046,244,000] 903,230,000 
Deposits— Member bank reserve ace’t_.|5,257,267,000/5, 102,803,000] 3,509,803,000 
U.S. Treasurer—General account....| 234,971,000] 242,205,000] 652,865,000 
emma a enti 80,232,000 95,158,000 48,732,000 
EERE SPREE Res 213,006,000] 182,057,000] 167,432,000 
Oe GI. a. ckstdésacocsoonsal 5,815,476,000]5,622,223,000}4,378,832,000 
Deferred availability items._._....__.. 166,992,000] 149,786,000} 150,439,000 
Other liabilities incl. accrued dividends. - 1,424,000 1,411,000 ,334,000 
We ccnp adacudcevncnceeda 7,056, 465,000/6,819,664,000] 5,433,835,000 
Capttal Accounts— 
i ew edabel 50,895,000] 50,888,000] 50,946,000 
I i 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b)...............-. 7,457,000 7,457,000 7,744,000 
Other capital accounts. ..............- 8,108,000 8,117,000 9,713,000 
Total liabilities and capital accounts - .|7, 175, 388, 000 6. 938,589,000]5,554,181,600 
Ratio of total reserve to deposit and in : “pee 
F. R. note liabilities combined... ..... 90.7% 90.4% 37.6% 
Contingent liability on bills purchased 
for foreign correspondents...........}] | -..-..--] ---.----- 396,000 
Commitments to make industrial ad- 
TORE. ccqsscesccsccessoesccoesese 2,304,000 2,510,000 4,055,000 
t “Other cash" does not Include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes 
x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 20, 1939 


























*Surplus and| Net Demand Time 
Clearing House * Captial Undtotded Depostis, Depostis, 
Members Profits Average Average 
3 3 $ $ 

Bank of New York....-. 6,000,000 13,746,900 173,698,000; 10,525,000 
Bank of Manhattan Co. 20,000,000 26,257,900 476,638 ,000 45,838 ,000 
National City Bank... 77,500,000] y61,383,100)a1,748,209,000} 167,654,000 
Chem Bank & Trust Co. 20,000,000 56,144,300 1,382,000 5,200,000 
Guaranty Trust Co..... 90,000,000} 182,956,700/b1,615,891 ,000 61,617,000 
Manufacturers Trust Co 42,243,000 45,626,700 555,565,000 94,332,000 
Cent Hanover Bk&Tr Co} 21,000,000} 71,537,000} 872,686,000} 43,219,000 
Corn Exch Bank Tr Co. 15,000,000 19,893,500 268,018,000 25,357,000 
First National Bank...- 10,000,000 109,051,700} 560,968,000 3,207,000 
Irving Trust Co........ 50,000,000} 53,071 ‘900 560,452,000 5,250,000 
Continental Bk & Tr Co. 4,000,000 4,324,900 50,538 ,000 7,310,000 
Chase National Bank...| 100,270,000} 133.379,000/d2,406,016,000| 49,072,000 
Fifth Avenue Bank. ... 500,000 3,830,300 "354, 4,225,000 
Bankers Trust Co...... 25,000,000 79,762,300} ¢911,348,000 28,793,000 
Title Guar & Trust Co... 6,000,000 2,424,600 13,520,000 2,336,000 
Marine Midiand Tr Co. 5,000,000 9,253,300 107,831 ,000 3,713,000 
New York Trust Co.... 12,500,000 28,266,700 351,984,000 25,895,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,369,500 89,007 ,000 2,451,000 
- Public Nat Bk & Tr Co. 7,000,000 9 497,500 85,944,000 52,740,000 
FOUN. basen shbenete 519,013,000' 918, 777, 800'11,480,049,000! 638,734,000 





* As per official reports: 


trust companies, March 29, 1939. y March 31, 1939 


National, March 29, _ State, March 29, 1939; 


Includes deposits in foreign branches as follows: a $280, 702,000; 0 $90,460,000 


¢ $7,326,000; @ $101,094,000; e $32,432,000. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by eable 


each day of the past week: 


Sat., Mon., Tues., 


Apr.15 Apr.17 Apr.18 Apr. 


Wed., 
19 


Boots Pure Drugs...-.. 40 /6 40 /6 40 /6 40/6 
British Amer Tobaceo. 93 /9 92/6 92 /~ 91 /- 
Cable & Wire ordinary. £41 £404 £40 £42 
Canadian Marconi. --.- 4/- 4/- 4/- 4/- 
Central Min & Invest... £14% £14% £14\% £15 
Cons Goldfields of 8 A. 58/9 58/144 58/1% 58/9 
aa 8 & Co.... 24/6 24 /- 24/- 24/- 
Beers...........- £6% £64 £6 £6% 
Distillers eee 87/9 87/6 89/- 89 /6 
Electric & Musical Ind. 10/9 11 /- 10/6 11/- 
snecceencoee 17/7% 17/- 17/6 16/- 
Gagnent Picturesord. j ~ .-.....-. Yn o/- of- 
aie Bay Co....-.-. 20 /- 21/- 20 /- 22/- 
Imp Tob of GB & 1... Holiday 126/10% 126/- 126 /- 125 /- 
London Midland Ry... £12% £12% £12% £12% 
Metal S.caccoccesce 75/- 75 /- 75/- 75 /- 
Rand Mines......-. occ £8% £8% 4 £84% 
DCE unanmencesee £11\% £11% £11% £11% 
Roan AntelopeCopM. KX ....-..-. 15/- 15/- 15/- 
Rolis Royce.........- 100 /- 100 /- 101/3 102 /6 
Royal Dutch Co...... £32% £32 £32 £32% 
Shell Transport. --....- £4 £4 £4\% 
Swedish Match B..... 24/1% 25/- 25/- 25/- 
MEE, Eineasecee 8 =— envecese 32 /- 32 /- 32/- 
United Molasses... .-. 22/41 23 /- 22 /- 22/- 
Ta cobcacnacsese 20/6 20 /6 20/3 20 /3 
West Witwatersrand 
BDU sa ca céeccceve £4% £4A% £4% £4A% 


Thurs., 
Apr.20 Apr. 21 


Frt., 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa| 
items of the resources and liabilities of the epeitine member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors 
rs in our department of ‘‘Current Events and Discussions, 
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A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Ohronicle,” page 3590. 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 12, 1939 (In Millions of Dollars) 












































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas | San Fran. 
ASSETS s s * s é £ $ 

Loans and investments—total_ - -...- at, 691 1,591 8,837 1,120 1,855 666 604 3,058 707 383 653 503 2,146 

ee ae ea 8, 120 577 3,135 413 655 238 309 863 309 156 257 247 961 

Commercial, indus. and agricul loans 3,852 255 ,488 189 236 103 172 508 184 79 153 164 321 

Open market paper.......-.-..--- 303 64 122 23 8 10 3 28 3 3 19 1 19 

Loans to brokers and dealers in securs- 685 29 547 23 20 3 6 33 5 1 4 3 ll 

r carrying 

se rhage edt 539 23 256 32 26 17 13 79 12 7 10 14 50 

1,143 81 198 52 169 34 28 99 50 7 24 20 3381 

68 2 55 1 RES 1 3 4 sscdi apeiedll > enédes 

1,530 123 469 93 195 71 86 113 51 58 47 45 179 

342 3 a edocs ————EEEE 8 110 27 9 5 30 3 

2,008 70 812 41 201 160 33 355 54 37 84 47 114 

5,863 330 2,262 314 602 151 109 1,000 156 116 116 77 630 

2,038 46 1,111 93 107 52 60 252 62 17 56 48 134 

3,320 133 1,379 259 281 65 85 478 99 45 135 54 304 

7, 358 4,655 301 411 163 118 1,019 143 77 167 117 337 

4 140 74 19 43 21 13 59 12 8 12 ll 22 

2,612 146 174 170 288 166 174 445 152 84 274 239 300 

1,279 79 489 103 106 35 49 85 23 18 22 30 240 

16,388 1,047 7,787 807 1,158 445 372 2,220 442 258 497 436 919 

5,212 250 1,007 282 746 201 186 898 190 119 144 136 1,053 

629 15 130 53 42 28 40 131 20 2 24 34 110 

6,577 277 2,832 322 371 255 260 992 286 127 362 205 288 

620 28 545 13 aaa eaeers: 1 - oh acededl: peaiiall 18 

1 xeon Lee aoe = ape tl sasanall opsnaidl ebesteh -asenal « osama ened 

761 20 323 13 16 27 7 19 6 7 2 5 316 

3,694 244 1,605 223 369 95 92 393 93 56 99 84 341 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 20, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon th 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 19, 1939 


April 22, 1939 





The first table presents the results 

















































































































































































































Three Ciphers (000) Omitted Apr. 19, Apr. 12, Apr. 5, Mar.29, | Mar. 22, | Mar. 15, Mar. 8, Mar. 1, Feb. 21, Apr. 20, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $ $ $ $ $ 3 3 = $ BS 
Gold ctfs. on hand and due from U.S. Treas. x_| 12,876,718} 12,716,719] 12,572,718] 12,423,718] 12,307,721] 12,253,762] 12,183,719] 12,154,719] 12,049,719] 10,642,413 
Redemption fund (Federal Reserve notes) - - - - - 8,785 9,44 9,603 9,602 10,163 9,295 10, 9,904 10,259 8,860 
Other cash *........--- 2-222-220-2222 e-- 381,055 376,246 360,682 403,630 405,551 403,401 415,243 432,094 445,875 452,812 
RT RT Re ee eee 13,266,561] 13,102,409} 12,943,003] 12,836,950] 12,723,435] 12,666,458] 12,609,092] 12,596,717] 12,505,853] 11,104,085 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed...-..-------- 1,229 1,537 1,062 1,834 1,871 1,932 1,696 1,954 2,289 6,472 
Other bills discounted.......-.------.------- 1,606 1,526 1,490 1,488 1,565 1,525 1,649 1,744 2,128 3,068 
Total bills discounted......-.-.----------- 2,835 3,063 2,552 3,322 3,439 3,457 3,345 3,698 4,417 9,540 
Bills bought in open market__.-...-----.----- 560 561 561 561 554 554 553 553 553 550 
Se i cw meets me 13,478 13,879 13,894 14,005 14,091 14,059 14,122 14,586 14,647 17,056 
United States Government securities—Bonds- - 911,090 911,090 911,090 911,090 911,090 911,090 840,893 840,893 840,893 677,831 
TOE BENE. ccoccccenccceceesescesceo 1,176,109} 1,176,109} 1,176,109) 1,176,109] 1,176,109] 1,145,269) 1,215,466] 1,215,466) 1,215,466] 1,179,171 
Treesery BEG. .cccaccnccsccccosccesocce< 476,816 476,816 476,816 476,816 476,816 507 ,656 507,656 507,656 507 656 707,013 
Total U. 8. Governr ent securities --. -- -- 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015 
CO ee a ee Se) eS ey ere ae 
Foreign loans on gold-------.--------------- eee ee ee )  ) ) re —_— 
Total bills and securities.......-..-------- 2,580,888] 2,581,518] 2,581,022] 2,581,903] 2,582,099] 2,582,085] 2,582,035] 2,582,852] 2,583,632 2,591,161 
Gold held abroad...-...--. rrr et Tie. eee ee) ae) ee) ee i ee ee ee i er 
Due from foreign banks....-..-.-..-.----.-- 162 161 i61 161 168 168 169 169 169 170 
Federal Reserve notes of « ther banks-..-.-..-.- 19,613 21,334 18,868 19,498 19,444 20,825 19,382 19,058 17,480 19,952 
Uncollected items. -..-.-...- OOseccccccccecoces 672,694 648,928 577,007 581,828 592,833 718,097 535,646 634,023 588.753 578,264 
cons cbtcecenaceacasneeedl 42,633 42,640 42,642 42,682 42,723 42,732 42,735 42,735 42'804 44,804 
Ff NG ES 49,104 50,162 P 48,733 48,130 47,384 146,081 51,687 51,150 50,181 44,400 
Rn ce tindebseeoseaseus 16,631,655] 16,447,152] 16,211,436] 16,111,152] 16,008,086]t16,076 446 15,840,746 15,926,704] 15,788,872 14,382,836 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,417,822] 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,335,313) 4,343,566] 4,355,946] 4,344,462] 4,120,798 
Deposits—Member bank—reserve account....| 9,742,839] 9,527,804] 9,317,830] 9,124,860] 8,989,181] 9,077,284] 8,984,989} 8,941,650] 8,840,548] 7,547,076 
United States Treasurer—General account- - 950,876] 1,015,034] 1,102,897] 1,201,387] 1,222,206] 1,058,714] 1,101,562] 1,167,818] 1.180.791] 1,427,718 
Foreign bank......----- seeedeveseoeccas 222,716 267,432 232,416 242,286 234,761 269,292 255,935 246,296 "225 974 135,486 
Ge Bi vecccdacctuwessoesaccceuss ; 285,975 247,116 237,807 262,461 276,336 282,759 254,113 237,344 268.904 213,212 
EO 11,202,406] 11,057,386] 10,890,950] 10,830,994] 10,722,484) 10,688,049] 10,596,599] 10,593,108] 10,516,217| 9,323,492 
Deferred availability items_.........-.-..- . 663,169 646,270 573,939 586,372 602,179 705,482 553,056 630,626 586,356 
yOther liabilities including accrued dividends 4,158 4,686) 4,017 3,929 3,665 3,658 3.336 "3.044 nae + 4,613 
TEE ATER Lea BER: 16,287,550] 16,102,795] 15,867,336] 15,756,658] 15,663,744|t15,732,502| 15,496,557] 15,582,724] 18,444,607| 14,035,259 
Capttal me eaiape ACCOUNTS 
a | aes a ee 134,971 134,956 134,926 135,031 135,006 134,956 134 135,016 33,489 
Surplus (Section 7).......------------------ 149,152 149,152 149,152 149,152 149,152 149,152 les'tes 149/152 Pre yy 147,739 
Surplus (Section 13-b) .......--------------- 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,263 27 264 27,683 
yOther capital accounts.........-....----.--- oa 32,718 32,985 bears 32,768 33,047 32,920 32,572 32,825 32,549 32,919 38,666 
Total liabilities and capital accounts. ....._- 16,631,655] 16,447,152| 16,211,436] 16,111,152| 16,008,086] ¢16,076,4 57 14,382 
Ratio of total reserves to deposita and Sodeeel ) > 446] 15,840,746] 15,926,704] 15,788,872] 14,382,836 
Reserve note ties combined-.-- ~~. -- 84.9% 84.8% 84.7% 84.6% 84.5% 84.3 % 
Contingent ability on bills purchased for . “ 2 ° 0 % 84.4% 84.3% 84.2% 82.6% 
tt) Tee Ge eee ee ee ee ne Tn lane 1,103 
Commitments to make industria) advances- - - - - I 1,659 12,016 12,062 12,647 12,524 12,545 12,570 12,925 12,907 12,825 
= = = SS = —— 
Maturtiy Distribution of Bills and 
r Gave bile Securtites— 
-15 bills discounted ...............-.- 1,561 2,007 1,549 2,368 2,399 2,394 2 26 2 
16-30 days bills discounted 286 104 166 165 222 "236 376 err ra 1 
31-60 days bills discounted 363 295 251 187 228 262 346 387 381 589 
61-90 days bills discounted 265 301 246 233 265 251 247 179 258 547 
Over 90 days bills discounted - - - - -.--------- __—3 356 340) 869 325 314 307 304 324 294 
Total bills discounted - ........-.--------- 2,835 3,063 2,552 3,322 3,439 3,457 3,345 3,698 4.417 9,540 
1-15 days bills bought in open market... ---- 129 83 151 69 97 74 256 304 297 
16-30 days bills bought in open market. ------ 203 129 69 83 128 68 7 On 74 178 
31-60 days bills bought in open market. -___ _. 159 206 267 335 59 142 152 151 "926 75 
61-90 days bills bought in open market. _____- 69 143 74 74 270 270 304 72 23 
Over 90 days bills bought in open market... .. scene” Sains “fededeue”- “ausae °< eagceel | cecanee” 6 Boao rae 
Total bills bought in open market.......... 560 561 561 561 554 554 553 553 553 550 
1-15 days industrial advances... ..........- 2,044 2,358 2,359 2,405 2,410 1 
16-30 days industrial advances ---......_..-- 109 174 182 160 "233 i .- . ae art +4 
31-60 days industrial advances. ...------.._. 249 204 200 267 280 337 342 566 648 570 
61-90 days industrial advances. -........... 704 721 721 229 232 205 202 243 266 496 
Over 90 days industrial advances -..........- __10,372 10,422 10,432] _—s:10,944 10,936 10,964 10,928 11,204 11,443 14,168 
Total industrial advances-...............- 13,478 13,879 13,894 14,005 14,091 14,059 14,122 14,586 14,647 17,056 
1-15 days U. 8. Government securities... __. 85,848 72,518 a . wsesoas 52,010 : 
16-30 days U. 8. Government securities - - . .-- 84,355 a1 ,685 89,345 72,518 26,500 — yy te sae’ oee ef or sahtaae 
31-60 days U. 8. Government securities. _-__- 153.613 186,113 192,168 185.125 179,703 164,203 115,848 72,518 78.510] 321.701 
61-90 days U. 8. Government securities... __- 123/000] 121,500 158,680 167,163 181,733 198,233 193:788 185,125 179.703] 225.169 
Over 90 days U. 8. Government securities. ___- _2,117,199] 2,092,199} 2,097,319] 2,139,209) 2,124,069] 2,076,859] 2,100,659] 2,106,907] 2,056,359] 1,827,326 
Total U. 8. Government securities. -......- __ 2,564,015] 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015 2,564,015 
Ee aS a Ci Terr cr pee wee 
F al es N —— = = ———————————— = _—- — ——= 
Issued to eral Reserve Bank by F.R. Agent] 4,723,841] 4,685,403] 4,676,299] 4,631,078] 4,631,875] 4,615,432] 4.6 
‘oon’ popes thE on 091,088 631,875 615, ,624,142] 4,637,302] 4,645,819] 4,435,562 
Held by Federal Reserve Bank-.-..........- _ 306,019 290,950 277,869 285,715 296,459 280,119 280,576 281,356 301,357 314,764 
In actual circulation. ----.-....-.-..------ 4,417,822] 4,394,453] 4,398,430] 4,345,363) 4,335,416] 4,335,313] 4,343,566] 4,355,946] 4,344,462] 4,120,798 
Collateral Held by Agent as Securtty for i an ver pane Sader 
Notes Issued to Bank— 
_ -. on hand and due from U. S. Treas-- 4,847,500} 4,812,500) 4,802,500) 4,774,500) 4,764,500) 4,768,000] 4,768,000] 4,771,000] 4,771,000] 4,527,632 
y eligible paper-----.--.-----..--------.-- 2,667 2,862 2,360 3,102 3,193 3,181 2.977 3,284 3,656 8,472 
United States Government securities.........| ____ J PERT eda oe Chia peat Se : ' baie ag 
Total coliateral----.-....-...------------ 4,850,167 4,315,362! 4,804,860! 4,777,602] 4,767,693] 4,771,181! 4,770,977| 4,774,284| 4,774,656! 4,536,104 





* “Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth tess to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provision of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and ‘Other capital accounts.” 
“All other liabilities, * and ‘“‘Reserve for contingencies." 


two items corresponds exactly to the total of two items formerly in the statement but not excluded, viz.: 
Statement for April 20, 1938 bas been revised on the new basis and is shown accordingly 


The total of these 


The 
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Three Ciphers (000) Omitted 
Pederai Reserve Agent at— Total Bovtton |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas | San Fran. 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ----- 12,876,718] 740,731]6,145,223| 622,996] 825,545] 323,944] 264,402/2,117,887] 311,736] 213,760] 300,203} 200,030] 810,261 
Redemption fund—Fed. Res. notes_- 8,785 871 1,376 558 648 833 240 788 683 477 326 585 1,400 
Se eS ae 381,058 28,723 98 ,812 31,570 26,159 23,518 23,181 50,645 16,809 9,135 19,255 17,615 35,636 
Total reserves.__.__.._.___..- .-]13,266,561| 770,325]6,245,411] 655,124] 852,352] 348,295] 287,823/2,169,320] 329,228] 223,372] 319,784] 218,230] 847,297 
Bills discounted: 
Secured by U. 8S. Govt. obligations} 
direct or fully guaranteed... -. 1,229 87 477 223 141 hE REE. 20 34 79 28 
Other bills discounted__......._-- 1,606 71 ae ound 60 150 17 39 85 67 390 303 304 
Total bills discounted---------- 2,835, 158 597 223 201 225 17 104 85 87 424 382 332 
Bills bought in open market. ---.-.--.-- 560 42 217 57 52 24 20 71 2 2 16 16 41 
Industrial advances___._.___...___-- 13,478 1,785 3,473 2,784 359 1,176 817 458 5 843 214 612 952 
U. 8. Government securities— 
ee 911,090] 67,984] 256,538 73,522} 90,042) 47,696) 41,369] 102,026] 44,123] 27,660) 46,954 36,346] 76,830 
| elaine Sain pias atte 1,176,109] 87.779] 331,160] 94,907] 116,233] 61,570] 53,403] 131,706] 56,958} 35,708] 60,613] 46,916] 99,176 
Treasury bills_.._._._- BS PE omy 476,816 35,579] 134,259 38,478 47,123 24,961 21, 650 53,395 23,092 14,476 24,573 19,021 40,209 
Total U. 8. Govt. securities....| 2,564,015] 191,322! 721,957 206,907 ~ 253,398] 134,227] 116,422| 287,127) 124,173| 77,844| 132,140] 102,283| 216,215 
Total bills and securities....___-- “2,580,888| 193,307] 726,244] 209, o71 254,010] 135,652] 117,276| 287,760 124,265] 78,776| 232,794) 103,203) 217,540 
Due from foreign banks_..._.....-- 162 12 62 15 7 5 20 2 5 5 1k 
Fed. Res. notes ef other banks. ----- 19,613 710 3,646 Pp . 1,194 1,753 1,805 3,332 1 As 1,133 1,289 575 1,773 
Uncollected items__...........-.-.. 672,694 61,281 177,061 52,225 74,647 53,893 24,748 89,202 31,027 16,701 33,836 25,849 32,224 
I ho cin kittie cnn’ 42 633 2,931 8,988 4,667 5,981 2,602 2,065 3,936 2,280 1,515 3,209 1,250 3,209 
ET SEY oc thd co citematnonns 49,104 3,162 13, 976 4,311 5,433 3,158 2, 18st 4,911 2,137 1,505 2,289 1,843 4,198 
TERE Ys RS Wie: 16,631,655|1,031,72817,175,388| 927,174]1,193,632| 545,360] 435,903[2,558,481| 490,482] 323,004] 493,206] 351 ,045|1,106,252 
LIABILITIES 
Ff. R. notes in actual circulation. ---- 4,417,822] 379,862]1,072,573] 312,642] 416,892] 193,586] 148,851] 987,567] 179,221] 135,173} 168,509] 76,049] 346,897 
Deposits: 
Member bank—reserve account__.| 9,742,839] 460,110/5,287,267| 458,406) 529,627] 241,473) 186,417|1,297,551| 210,789] 108,867] 226,560] 178,830] 556,942 
U. S. Treasurer—Generai account.| 950.876] 82.596] 234,971] 44,405} 115,609] 30.563] 46,640) 105,802] 46,087] 41,545) 46,383] 45,916] 110,359 
en on 222.716] 15,955} 80,232] 21,494] 20,608 9,528 7,756] 26,813 6,426 5,097 6,426 6,426] 15,955 
a la ian RG RR 285,975 7,596] 213,006 6,249 9,037 2,336 10,252 5,083 5,060 6,330 1,037 2,809] 17,180 
Total deposits.........------- 11,202,406] 566,257|5,815,476] 530,554| 674,881] 283,900] 251,065]1,435,249] 268,362] 161,839] 280,406] 233,981| 700,436 
Deferred availability items__.__.--- 663,169] 61,447] 166,992] 51,474) 69,015] 53,012] 23,296} 90,740 32,347 16,786] 34,081] 29,941] 34,038 
Other liabilities, incl. accrued divs- -- 4,153 376 1,424 350 _ a 117 168 454 123 160 278 117 205 
yy ae 16,287,550 11 .007,942 7,056 ,465 895,020 1 161, 169] 530,615] 423,380)2,514,010) 480,053] 313,958] 483,274] 340,088]1,081,576 
Captial Accounts— 
gE SE ee 134,971 9,405 50,895 12,049 13,683 5,075 4,516 13,649 3,970 2,912 4,245 4,011 10,561 
Surplus (Section 7)  ....-.....-.-- 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22 ,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_........-.--- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 . 545 1,001 1/142 1,266 2,121 
Other capital accounts...........-.. 32,718 1,424 8,108 1,993 3, 450 1,394 1,664 6,727 1,229 1,980 932 1,788 2,029 
Total abilities and capital accounts] 16,631,655|1,031,728|7,175,388| 927,174|1,193,632| 545,360] 435,903|2,558,481| 490,482] 323,004] 493,206] 351,045|1,106,252 
Commitments to make indus. advs. -- 11'659 759 2.304 1,543 1,351 1,057 151 73 599 191 a 2 2,967 
* Other cash"* does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap | Kan. City| Dallas |SanFran 
Federal Reserve notes: 3 $ s $ $ $ BS $ $ $ $s $s 
Issued to F. R. Bank by F. R. Agent; 4,723,841] 403,214/1,178,429] 328,924] 436,803] 205,167] 161,332|1,019,762] 194,113 139,044 176,443] 82,919] 397,691 
Held by Federal Reserve Bank....| 306,019] 23,352) 105,856] 16,282] 19,911) 11,581] 12,481] 32,195] 14,892 3,871 7,934 6,870] 50,794 
In actual circulation. _......_.. 4,417,822] 379,862}1 1,072.2 573 312.6 642 416,892 193, 586] 148, 851 987,567] 179,221 135, 173] 168,! 509 16, 049 346,897 
Collateral held by Agent as security 
for notes issued to bank: 
Gold certificates on hand and due 
from United States Treasury_...| 4,847,500] 420,000/1,190,000] 345,000] 439,500] 210,000] 169,000)1,035,000] 196,000] 143,500] 180,000] 85,500] 434,000 
EE Pl dancasa thancestsses 2,667 143 590 223 201 225 3 104 35 37 419 375 312 
Total collateral..........____- “4,850,167! 420,143'1,190,590! 345,223! 439,701! 210,225! 169,003!1,035,104! 196,035! 143,537! 180,419! 85,875! 434,312 
United States Treasury Bills—Firday, April 21 United States Government Securities on the New 
: ‘ 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
pm pow et. £ ite Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 2395. 
April 26 1939_....... 0.05% 6eéee June 14 1939....... 0.05% oecce 
May 3 1939........ 0.05% | --.-. || June21 1939.-..... 0.05% | ----- Stock and Bond Averages—See page 2395. 
May 10 1939........ SB | secce June 28 1939....... 0.05% | --.-- 7s 
he yp OR | oo ge) a | ee et. a 
ay 24 1939......-- Sn © cnmnas uly a a EE lhe Gunde 
May 31 1939_...-..-| 0.05% | --.-. July 19 1939.....-- 0.05% | --.-- THE PARIS BOURSE 
June 7 1939........ 005% | ...-. - ‘ ‘ 
Quotations of representative stocks as received by cable 
each day of the past week: 
Quotations for United States Treasury Notes—Friday, Apr.15 Apr.17 Apr.18 Apr.19 Apr. 20 Apr. 21 
A il 21 Francs Francs Francs Francs Francs Francs 
pri Bank of France..............- 7,300 7,300 7,400 7,500 7,500 
+. ° ° o« Des € 3¢ 
Figures after decimal point represent one or more 32ds of pec ox. pos b a nag ay 7 s ae 9 2 ~S 
a point. Canadian Pacific............. i54 150 147 152 153 
Canal de Sues cap......... - Pnoitl 13,600 13,400 13,300 13,800 14,200 
Cie Distr d’Electricite._._.-. 758 758 757 773 : 
Int. Int, Cie Generale d’Electricite 1,390 1,390 1,370 1,420 1,410 
Maturtty Rate | Bid | Asked M aturtty Rate | Bid | Asked Cie Generale Transatiantique B 40 40 40 39 38 
GGG Wuewcndccosedhooacoe: 485 490 486 491 Oe 
June 15 1939...) 2%%i 100.8 ke June 15 1941...| 1%%| 102.28] 102.30 817 812 812 822 > 
Sept. 15 1939_..| 1% %} 101.29] 101.31||Dec. 15 1941. 1%%j| 103.2 | 103.4 200 200 200 200 wha 
Dec. 15 1939...| 1% %| 101.31] 102.1 ||/Mar. 15 1942...) 1%%| 104.13) 104.15 211 212 214 215 
Mar. 15 1940._.-.| 1%%} 102.10} 102.12//Sept. 15 1942.../ 2% 105.22] 105.24 504 504 500 . 
June 15 1940...| 14%} 102.11] 102.13||Dec. 15 1942...| 1%%! 104.23) 104.25 1,570 1,570 1,570 1,590 1,590 
Dec. 15 1940_.-| 1446%| 102.23| 102.25)|Jume 15 1943...| 14%] 102.4 | 102.6 1,370 1,370 1,320 1,370 1,390 
Mar.15 1941_.-| 14%] 102.27) 102.29|/Dec. 15 1943.__| 1%%| 102.6 | 102.8 320 323 322 323 ° 
542 546 540 | Saree 
610 610 608 616 
1,100 1,110 1,110 1,130 1,140 
HOLI- 920 915 915 924 ad 
THE BERLIN STOCK EXCHANGE DAY +k poh yt yo 4 "453 
ee ie . en Pee > ion » 1 Bee GEE. <. wo cadscohence 37 37 37 37 vs 
Closing prices of representative stocks as received by cable —* came RRCReAnE 1.698 1.635 1.633 1.005 
each day of the past week: Rentes P: le aide 80.20 79.90 79.75 80.60 80.50 
™ Apr. Apr. Apr. Apr. Apr. Apr. Rentes 4%, 1917.............. 81.90 82.20 82.20 83.20 83.50 
15 ‘ 17 i i8 19 20 21 \  & ae 81.60 81.80 81.60 82.50 82.70 
________ per Cent of Par~——————_ | Rentes 436%. 1982. A rae 87.00 87.25 87.10 88.20 88.00 
e : - Rentes 4% %, 1932, B........- 86.50 86.40 86.20 87.30 87.10 
Aligemeine Elektrizitaets-Gesellschaft (6%)116 115 114 113 115 Rentes, rt Ne eR PTE ABE 109.30 110.30 110.10 111.30 111.10 
Berliner Kraft u. Licht (8%)--------...-.159 159 159 . 159 Royal Duteh 5.730 5.650 5,660 5.790 5.810 
Commerz-und Privat-Bank A. G. 6%...-- : 106 §=106 106 Saint Gobain C & C..___...... 1855 1,869 1.860 1.895 “Tl 
Veuteche Bank (6% )-------------------. 118 118 «118 2112 112 Schneider & Cie......-.-.---- 1,198 1,210 1,215 1,210 ___- 
Deutsche Reichsbahn (German Rys.pf.7%)- = 124 124 124 124 Societe Francaise Ford 53 53 52 55 "53 
Dresdner Bank (6%)-_----...--------...- 105 105 105 Holi- 105 Geers Feo... 69 68 68 -. =. 
Farbenindustrie I. G. (7%)-------------- 148 149 148 149 day 148 Societe Lyonnaise 1,375 1.374 1.345 1.373 ss 
Reichsbanks (8%). .-.-.-.---------------- 180 180 178 178 179 ete Marseilis.__.__.. : 630 631 "634 aes 
Biemens & Halske (8%)-..-------------- 2-192 192 192 189 191 Tubise Artificial Silk preferred _-_ 86 86 86 R8 = 4 
Vereinigte Stahiwerke (6%)-....---------.- 104 103 103 101 Unio d’Electricite.........._-. 492 490 497 504 ae 
x Ex-dividend. WEP EMS oios occc ccc. scccce 59 60 59 59 Sead 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 324s of a point. 

























































































Datly Record of U. 8. Bond Prices| Apr. 15|Apr.17|Apr. 18) Apr. 19) Apr. 20) Apr. 21 Daily Record of U. 8. Bond Prices| Apr. 15|Apr.17|Apr.18|Apr.19| Apr. 20;Apr. 21 
Treasury High) 120.7 | 120.15] 120.13] 120.13) 120.15; 120.14 || Treasury | ay 106 106.3 ----| ----| 106.6 | 106.6 
6148, 1967-08... occsces Low.| 120.7 | 120.8 | 120.11] 120.13] 120.15} 120.14 2%s, 1956-59_-...-.--- w.| 106 105.31} _..-| —_--| 106.5] 106.6 
{Close| 120.7 | 120.15] 120.11] 120.13] 120.15) 120.14 {Close} 106 106.3 scat nace SOL Meee 
Total sales tn $1,000 untts_-.- 10 7 12 10 2 Total sales in $1,000 units... 2 75 ahaa chad 2 
High] 115.14] 115.8 | 115.12] 115.10} 115.9 wade High| ----| 105.5 Pe cow Cae 
| ea: Low.| 115.11] 115.8 | 115.12] 115.10} 115.9 eta 2%s, 1958-63.........- Low.| ----| 105.2 ied necks dase eee 
Close] 115.11] 115.8 | 115.12] 115.10] 115.9 aw ae Close} ----] 105.2 ie, NR Peers 
Taal sales in $1,000 untts_.. 5 4 4 1 nadie Total sales in $1,000 untts__- ave ae we a te ant 
High] 104.29} 104.31] 105.2 | 105 105.2 | 105.3 
ES eee Le ee en 2%s, 1960-65.....----- Low.| 104.24] 104.29] 104.31] 104.31] 105.1 | 105 
3348, 1946-56......-..- Low.| 114.20 coast SOE ail sake Re Close} 104.29) 104.31} 104.31] 105 105.2 | 105.3 
Close} 114.20 osesl 1546250 PORE. islets a Total sales in $1,000 untis._- 282 41 24 26 
Total sales in $1,000 untis..- i hesew os eaadll mane cieae Bee yee ee a ee 
‘ ie TE. onesie Low apes Taos: cA ae Bors 
High] 104.15] 104.15] 104.15] 104.15) -.--] 104.17 Re es MN SER Yeeaat: Spear 
3%s, 1940-43..._...- Low.| 104.15] 104.15] 104.14] 104.15} ----] 104.13 Total sales in $1,000 untts...} ----|  --- AS Ge SS RRA 
Close] 104.15] 104.15] 104.14] 104.15] —-.-] 104.17 High| ----| 107.3 | 107.4 | 107.5 Se eee 
Tota sales in $1,000 units_-- 1 5 Sea 2 De ae Low.| ----| 107.3 | 107.4 | 107.5 Cisae?. eee thew 
Close] ----| 107.3 | 107.4 | 107.5 CPs ae Oe 
ee Co Re ae le Total sates in $1,000 untis._..|  ---- “ = 
33s, 1941-43___.....-- ae. 48 MEE usesl -wecsl We ‘aoc6 Higb| ----| 105 104.29]  .__| 105 105.1 
ee ek ne 2s, 1949-63.......-.- low.| ----| 104.26] 104.29} - _-] 105 104.31 
Teta sales in $1,000 units... woud -. wees sand ioe Close} ----| 104.26] 104.29) -....| 105 105 
Total sales in $1,000 units_-_- oeen 19 a 42 
High} __--| 110.20] 110.22] 110.21] 110.21) ___. High| ----| 104.29] 105.2 | 105.2 | 104.30) 105.3 
3%s, 1943-47_-.....--- Low. 110.20} 110.21] 110.21] 110.21) —___- 2348, 1950-62.......-.- Low.| .---| 104.29] 105.2 | 105.2 | 104.30] 105.3 
Close] _..-| 110.20} 110.21] 110.21] 110.21} ____ Close] --.-| 104.29] 105.2 | 105.2 | 104.30] 105.3 
Total sales in $1,000 units... pe! 1 es Total sales in $1,000 units_-_- abn 20 9 2 
PomT De. ccedl -shoi.t sank asaan See ee 
High} ~-..] 106.30] 106.29) -....| ----] 106.27 i  .. cnasnnad CAS «neal seal asxck sasdl Se 1 eee 
3i¢8, 1941.........---- Low.| .-..-.| 106.30] 106.29) ---.- ----| 106.27 ( lose nee pages pais ----| 104.7 | 104.8 
Close ----| 106.30) 106.29 wedded ----] 106.27 Total sales tn $1,000 units... eons on wndndl onunel 128 
Total sales in $1,000 untts...| ___- 24 kis. amelie i || Federal Farm Mortgage (High| 108.26] 108.27) --.-| ----| 108.29) 108.27 
3s, 1944-64......-.-. Low.| 108.26] 108.27} -...-]| -—---| 108.29] 108.27 
High] 110.15] 110.16] 110.17] 110.17] 110.15] 110.15 Close] 108.26] 108.27}  .-.| ----] 108.29] 108.27 
3s, 1943-45. .......-- Low.| 110.15] 110 16] 110.16] 110.16} 110.15) 110.15 Total sales in $1,000 untts__- 2 14 aie haiiie 
Close} 110.15} 110.16} 110.16] 110.17] 110.15] 110.15 High| ----| 108.6 | 108.8 | 108.6 | 108.7 Pre 
Total sales tn $1,000 unis... 3 2 9s, 1044-49. ..2<.<sce-- Low.| ----| 108.6 | 108.5 | 108.6 | 108.5 aaeed 
High] 110.25] 110.28] 110.29} 110.29} 110.29) 110.29 Close} ----| 108.6 | 108.8 | 108.6 | 108.7 ---- 
3s, 1944-46.-.....-.- Low-| 110.25] 110.27] 110.27] 110.28] 110.29] 110.29 Total sales in $1,000 untts__.|  _- *1 ete 
Close] 110.25] 110.27] 110.28} 110.28] 110.29] 1109.29 High] 106.18] --._| 106.14] 106.14] 106.12} ---- 
Total sales in $1,000 units... 13 17 7 96, 1068-47... .cccncee Low.| 106.18} .._-| 106.14] 106.11] 106.12] --.- 
High} _.__/ 111.3 | 111.4] 111.3 A ge ea Close} 106.18}  ....| 106.14] 106.11] 106.12} --.. 
3s, 1946-49. .......-- Low.| ....| 111.3 | 111.2 | 111.3 Fak RO iaosreaie Total sales tn $1,000 units ___ sone 3 , ae 
Close} ____] 111.3 | 111.2 | 111.3 ree: agro SE, oie gare Te ae GE ie 
Total sales in $1,000 untis...|  ___. 10 3 gees: Bone 2%, 1942-47........-. RE icine: walleye schane aa ened 
High} -._..| 111.14 on Pee: apna. Lieae Close} --.-- deal one jeattid aia ‘hina 
3a, 1949-52.........- Low. acest Saba seed eens anal eae Total sales in $1,000 untts..- pepe osu mare maint aed amet 
St seco! SSR sone lalel ooost S440 Home Owners Loan High} --.--.j 108.3 | 108.2 .---| 108.3 | 108.4 
Total sates in $1,000 untts._. Boe 10}... Uae aa 3e, series A, 1944-52....{ Low. ----| 108.1 | 108.2 .---| 108.3 | 108.4 
High| 110.7 ----| 110.14] 110.14] ___-] 110.14 Close} ...-| 108.3 | 108.2 _.--| 108.3 | 108.4 
Se, 1946-48. ........-.- -}| 110.7 ~---| 110.14] 110.14) —__.] 110.14 Total sales in $1,000 units... PORES oe 1 
Close] 110.7 ----| 110.14] 110.14) _-__| 110.14 High| 101.29] 101.31] 101.31] 101.29] 101.29) 101.30 
Total sales in $1,000 units... mat pat 1 2%s, series B, 1939-49. _{Low-.| 101.29] 101.28] 101.30] 101.29] 101.28} 101.27 
High] 109.15] 109.20] 109.24] 109.24] 109.24) ____ Close} 101.29] 101.29] 101.30] 101.29] 101.28] 101.27 
8s, 1951-55.......----- Low.| 109.15] 109.20} 109.24] 109.23] 109.22) ___- Total sales in $1,000 units -- 1 18 6 12; 6 
Close} 109.15} 109.20] 109.24) 109.23} 109.24) ____ DE 8 seecl cesal- eensk «eae SR Sean 
Suess exten Gn 65,000 ee -. aso ane" : 2s 4 cae 24s, 1942-44.......... BENGE ssedl «cos sseal case Sena eae 
& a 7.8 | 107.11] 107.9 | 107.9 | 107. Close! ....| --..] ----| ----] 104.26] 104.30 
2s, 1955-60. ..... woe rhe Te 107.4 | 107.6 | 107.6 | 107.8 core el ke OT ee ee ee oo ar 1 
Total sales tn $1,000 untis. 107. . is oak * eed * 107.8 | 107.8 * Odd iot sales. tf Deferred delivery sale. 
High{ ____| 108.22] 108.23] 108.22] 108. — j 
290, 1068-47..........{Low.| ~~~-| 108331 10838 a 2 108.28 Note—The above table includes only sales of eoupon 
Close} ~~~] 108/22] 108.23] 108 22] 108 22| 108.26 || bonds. Transactions in registered bonds were: 
Total sales in $1,000 untts...| __ 6 i NN TN i bie es we ane 109.22 to 109.22 
High} 107.26] 107.28!  ....] 107.30} 108 108.3 SS UE Ss, sinks cancnabsncccenadhaethonnhnnne 107.6 to 102.6 
2348, 1948-51.......... ate 107 36 107 38 ----| 107.30] 108 108 1 Treasury 2%s, 1945-1947 SELECTS 108.16 to 108.16 
d ee eS 108 f Sane CN ROR) SEEDER, . kn cseaacantiecanceccsbeneacsnon 101. 101. 
|| Tefal sates ém $1,000 untis-—- rm w toed” tens 7 ‘ 01.25 to 101.25 
ghj| -._.| 106.21] 106.22] 106.26] 106.25] 106. : . . 
2%, 1951-54.......... Low.j| _...| 106.21] 106.22] 106.23 100-25) ioe as United States Treasury Bills—See previous page. 
eect cates 00 01.000 (close ----| 106.21] 106.22) 106.23 108-23 106.25 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALB PRICES—PER SHARE, NOT PER CENT | Sales STOCKS 
or NEW YORK STOCK On Basts of 100-Share 
Saturday ; Monday | Tuesary | Wednesday; Thursday Friday the EXCHANGE : 
Apr. 15 Apr.17 Apr. 18 Apr.19 Apr. 20 Apr. 21 Week Lowest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share 
Pe 56 oot 55 | 53% 54 | *53% 55 | *54 55 55 «OBS Abbott Laboratories...No par} 53 Apr1l 
120 125 |*120 130 |*120 130 |*120 130 |*120 130 |*120 130 | -.-..- 434 % conv pref........100] 120 Apr 10 
34 387% +1 3812} 34 34 | *33 3512] *33 3512] 3512 35l2} 100 | Abraham & Straus....No par| 33!2 Apr 8 
32 32 32 32%) 31% 32%) 311g 3112} 32 32 3253 32 600 | Acme Steel Co......--.---- 25] 312 Mar 31 
S Zig 72 . 733 «= 78s) 071g 78g 71g so 7ly 71g 74 71g 74] 3,600 | Adams Express. ------ No par| 6% Apr 8 
Ka = $10% a 19%, 19%] *1914 21 | *1912 21 | *19 21 100 | Adams-Millis ....-.--.-- Opar| 195, Feb 3 
. 20 21's "20 22 | *2012 21%) 2012 2012] 2014 20%] 1,100 | Address-Multigr Corp----- 10} 19% Apr 1 
os 2 49% 501s, 48 49 49%, 50 4912 5012} 50 50 3,700 | Air Reduction Inc- ---~- No par) 4514 Apr 4 
8 a. % or 78 78 #34 1, 7g 7g 7g 7g 400 | Air Way El Appliance_.No par % Jan 30) 
eee oe 65 “a5 S dee i eee ee Alabama & schsang By --100) 68 Feb 
wash %] «= 7%q 77s} 78474) 78q 78g] 78qS7M%ql «Ss 75g ss 78%4q)«4,500 | Alaska Juneau Gold Min...10) 653 April 
fies ie ee ek Scene ees leer ene 9 Renee eae ee eee eee Albany & Susq RR Co....100] 117. Apr 12 
a . 2 3 7g 78 78 18 78 7g 7g} 2,300 | Allegheny Corp-----.-.- No par % Apr 10 
8 Sie Jig «7% 753 8 7% = Big 84 Ble s 84 ,500 5} % pt A with $30 war. 100 61g Apr 10 
7-74] tg Gla] 6%] 6% 7 7% 7%| *6lg 71s} ‘'800} 536% pf A with $40 war.100) 5 Apr 8 
653 6% 36 7 n 7 *6 6%) *644 7 7 7 | 400 5% % pt A without war.100} 5lg Apr 8 
ac: a 91g 1llg] *9 10%) 10% 11 *9l2 11 | *1012 11% 300] $2.50 priorconv pref.No par} 9% Apr 8 
15% 17 157g 16 15% 16 157, 1614] 1612 1653} 1614 1612] 3,800] Alghny Lud Stl Corp..No par} 14 Apr 8 
7ig = 7igi = Tig Tig] Tig 71g] = 71g 78g] F78Q C8 *7l2 8 1,200 | Allen Industries Ine-------- 1) 6% April 1 
15914 161 157 158 | 156 157 | 156 158 | 157 159 | 157 157% ,900 | Allied Chemical & Dye. No par} 15l!2 Apr l 
| ie) Se | ee) | *9%, 10 *9%, 10 10 10/|*10 10% 100 | Allied Kid Co....-.....---- 10 April 
7 A 1012] 101g 1053} 101g 101g) *101g 1012] 1053 10%) 1012 1012] 1,800] Allied Mills Co Inc....No par 912g Apr 10) 
714 753) 7 74 ‘ 7 Tig 7 712] 753 77%| 7% 734) 12,300] Allied Stores Corp-..-.. opar| 6 April 
5612 63 561g 5612] *5612 63 | *58 *58 63 61% 61% 200| 5% preferred...-...-..-- 100} 5412 Apr 11 
3llg 33%) 31 3153} 301g 31%) 3llg 3153} 31% 32%) 32 3214] 8,200] AllisChalmers Mfg....Nopar| 28 Apr 8 
*13 14%} 1314 1314] *13 14%} *13 141g] *1314 1412} 1412 1412 200 | Alpha Portland Cem..No par} 12% Apr & 
*llg = 1% Ilg lg] *1llg 2 *1lig 1% lig 1lg) *lig 2 200 Leather Co Inc...1 lig Apr 4 
*1llg 1419] *10 1434] *121g 14%| *121g 14%) *13 14%) *1212 14%} ...._- 6% conv preferred....-... 1312 Apr 4 
5llg 53!2] 53 53%) 53 53 | *521g 54 55 Ss «56 59 60%} 2,400 Ge abe agen No par| 50 April 
*16lg 19 17 17 | *17ig 17%] *167%, 1714] 16% 16%) 16% 17 500 | Am Agric Chem(Del).. No par| 1612 Mar 31 
12 12 | *11% 12 12 12 12 12 11% 12 115s 11%} 1,100] American Bank Note----.-- 1 10% Apr ll 
5314, 531,' *50 53 *50 53 *50 53 *50 63 1°50 53 10 6% preferred _.......--- 50! 53 April 


“"S Bid and asked prices; no sales on this day. ~ Inrecelvership. 4 Def. delivery. 
———————————————ooaaaaaqqaqqaqaqaqqqqqqa 
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1938 
Since Jan. 1 Year 
Salsas 100-Share Lots | Highest 
On Basis Lowest 
i '. Highest $ per share 
- romaine Lowest + a Marl” tat July 
share Mar Nov 
-—analll Be EXC Fd ud a be ¢ Mar] 52 A 
148 NOT PLR he per shar 8} 8 Jan 4}) 23% r] 135 Aug 
Volume SHARE, } t ra * oe ie eae Siete 49 105! Oct 
—PER Friday Week 1] 3% l} 54 6 Jan ov 
ICES y SE ene %4 Apr 212 Mar 7034 7612 N 
IGH SALL PR ie pet Apr Bosch Corp “ie bar — Apr 11 joes Jan 3 16014 Mar an Dee 
Low AND H Tuesday oR Agr. rT share 4 yA Shoe & Fay. -100 as Apr oa 17812 Feb "7 125g Mar 57%, Nov 
. $s pe 7 Am ise deaae 25 Mar Jan 27 Mar 34 Nov 
Monday Apr.18 $ per share 41g 5 1.600 ky od enmpeen “-" 555 16712 1l] 35 Jan 5 lo Mar| 23 Dee 
Saturday Apr.17 T share 1 41s 36 "100 +S ppc peappntnane 1712 Apr 8] 55 4 91g b] 117 t 
me seal tog oo pe al ze ay ae ga | R= igs AE] ieee tl bs Me 3 ae 
$ *414 ‘| 351g = 6 1: S14 100 ee 1312 18 3 t Vv 
a Oe 36 ‘soul ave eel k 70 Ame lable ine_No par Apr 4° ape cil iste Ben 9% No 
$ per =" 433 iol 35 125 125 8734 *168%3 1 3,900 Preferr + Inc. 100} 105 r 20} 12 Apr 5 lg Mar Nov 
4° 361 #36" 300 i ey A or ss | conte aot G00 | Am Chain & Cabie ine-No So ae ie “a 3" tan) 1 
26 634 1 ‘ 1p Am Ee Apr 8% Feb 9 M Jan 
"24 125 364 87% +168% 170 “2014 | 20% 35% 35% 16% 16% 100 nerican Ce aN Pe 10] "5 Abr 8 1012 Jan al] 8% Deo] 83. july 
1 ‘ 1 Am t ee Apr 1g Jan 6712 658 
88 88I4 *168%3 170 19tg 20 35 35 16 1612 *90 109 900 Am Coal Co o type Co- 20} 5% rill) 1012 Ji 16 v 
4 P. Feb 212 Mar 714 No 
*167 170 * 191g 203% *3312 35!2 151, 16 asete MAE ad uth pees erican ye a] Corp- sal ei’ Siil os an 4 Mar Jan 
2012 2119 *34 36 15% 15% *90 109 10912 10912 ot SMe Deal 600 | Am Comm’! Ale Sugar... 61 Fe i 533 J 22 4 nl 177 
anaes Am tal Sug 100] 6: Apr Mar 177 Ja 514 July 
35 a 1514 16 105 105 *109 lll oad 15 614 614 400 erican pill & othaiine ee 1 253 b 21 6 pr 4 1 Mar 1 Feb 
16 16!3] 115 109% 110 |* iS “4614 6lz 74 7M 400 — Ist prefe tic Tiling. 5 = 4] 164 A 20]] 2% Marl 25% > 
*80 115 *1097s 110 oo 6g 6g *71, 753 *77, «Sly ite esteem pean Secs... No par 164 Ap 8} 353 Jan il] 13ig 12% Ju 
---- 7 --- Am - Apr lg Mar 5ig Mar 7g July 
110 111 7 oe 57g on *7 735 719 75s *6llo 64 1,100 r European “SS , 2 10] 2012 5 8 207 
™ f * ~~ Ss 71 a eun es > 7 oe Express “Ne eal ist Apr 9a, Jan S Mal is’ mer 
cman ee my te td ot "Sas “Ss) “Vas “Li | Amer @ For's Power "spur  Apeti| sotatar || 33 Mar] 1% Nov 
a ee Fy RE RE ou) 10 | Ame i peered A--N0 per] gal hae a] 2 te 20 Nee 
“7 *6liz 63 3 *3 ee %' 1,200 2d prefe -....No 12 31 < Feb 3 Mar e 
*6 lle 63 *3 3\g +3 7 +160 500 24 2% 14%, 14% 600 $7 referred... __ lies 10 27, Mar 8] 34% Fe 14]] 30% Oat 2% phd 
31% 34 . ee *160 500 2% ty 14% 15 6\4 00] $6 D walian SS ther_.-1 2553 Apr ar Supe 114 204 J 
7 0 214 14 *5 1 2 Amer Ha de & Lea -50 Apr ll Mar 2 131g Nov 8% July 
*3 *160 50 214 14 6 ig 11le See > ae 4184 Apr | 2 9 4 
7 Prt, et -* *5ty Stal | 6 | ie a oe wo% referred Pid aul ia gente i ¢ ite 30% Dee 
214 3,1 #14 53g *1012 1119 #1253 1 31g "400 rican Ho oud O} 141, 8 5 June July 
my TN a” at od” as 3 13 am a oe o si hone tee en ~ os 701, Jan sil 44 yo MR he 
6 11 212 12%) 1: 31 2612) 2 45 Ameri —y ent Apr 7912 Jan 10 54 J 
:. Zien oe on 24is 261| 2618 “Tal “10 “itd 1008 oe ee 47° April ‘Sit Sen ai ote howe 45 Oct 
e* is ee 3% oe le “ia “tal 1 * 7 100 | Amer In - eiererehmeceed 11 Apr 8 412 Jan Sel Nov 
M3 te 31g a 26 “tae 4219 Ge 1% we th a te 4% . oe ‘refed aoa ooo. par 2ig Ame fs 401s -_ oo 9912 yal 2012 = 
28 24 45 4 1% 7p 18l2 5 17°3| 3, 0 og h& ..No va 27 Ap 12412 M 20 72 
*26 Sg] #4214 , 1% ig] *1712 - 5 wt 1753 1 10) Amer Mac Metals_ par Apr 20 Jan 3 314 Mar 4753 Nov 
*425g 445, llg Ig i8 118i, 473 47% 17144 1712 *48 8 5ill2 3,200 r Mach & Ltd_...No 00} 11712 14) 226 b 6 Mar Nov 
1% 18 >» be 174) 1 511g 11%! 3, Ame tal Co ent 23 Jan 7. Fe ij] 19 411g 
nt ae “172 18, a wo 52 | Silz 5 Lite 134 100 | Amer Me ferred - - - par Apr 10 9% Mar 1 161g Mar 191g Oct 
17l2 1712 Sig Sls 1612 16% *4712 52 1l7s 12 | *2% 2% ‘een aah eons fews Co .....No 1 a eel og ar 11 ww od FN Jan 
5lg 17ig 55 121g ; 3 31 , 6% News _No pa 32 Ap 44%, M 9 16512 
5 4) 17 17 “47 (55 11% 14 an atts! oan : “= | aman & Light... par Apr 8 Jan 4 48% July 2412 Nov 
174 1814 *47 4 121g 121g *25g Fi *28 398 *111 121 80 mer Power ----No T| 28 r 8) 18% 5) 1 Mar July 
9 ‘ a: on rred .... pa lg Ap 2 Jan 131g 80% 
*5014 55 11% 1214 *25g 3 277g 2814 71g 11712 *2412 25 6,500 | A ~~ meres No rT} 101g 19} 16 4 Mar n 
ee Ha) Hi EM tae igoalenag 121 | A st) aa gat] $00 $5 prefered aia 100) 1388 Abe 19 72s dan ll Mar ou es 
2%, 25 284 : 15 13 *2412 414 38 0/000 | Am Rad & Stand Sai'y_.V6 5 r il 1 ar 
ts aigfenis at [ig co ere Site otal St 12's) 20/600 Preferred ae 11 Abe 10) 1am Mar 4 22M Api] 3018 Jan 
118 44) *241, 1 4 4%) 37) (3 1 3312 i il 8 American pret. ....5.. 50 ‘ r1oj 3 Mar 10 lg Mar Dec 
4's 4% 3714 37% 32-33 114, 12! *150 ase | i3le iss 1,400 rican Safety Co...No pad 227 o= 10] 535, Jan 21i} 103 Apr] 61% ec 
Pleo ‘ 5¢ on « ’ Mar . 453, 150 D 
sia ae fae” oe 1llg 12 5 ete % sal, BSI ba i 1.100) ame ican yoo Co. He sw at ome ae yt oped t Jan ec 
é ‘ ‘ ‘ 3? > ‘ ‘ ’ : Mar 30 40% D 
31% 34 111g 12 159 159 12% 13% 521g 52l2 12g 12lg 200 — Ship od Retg.No 700 12912 em 14) 6412 Jan 18]|] 1 Mar a Jan 
12 late *159 100% 13 1312 52 53 12 12 12 12 100 i > sealant 25] 5912 oo 3] 15112 Jan 4 = Mar] 11% Oct 
*159 160%2 134 ioe 52 52 1214 121, *1219 127, *27l2g 2812 10,100 Rn eee 150 = 10} 41 Feb 20 pe a 19 Jan 
1314 aos “62 Sails *1214 127 *11i3g 1214 *2712 28!l2 3953 4053 "200 be ne | wander: rT} 2014 rr 8) 13g Feb 18]} 1 1g Dec 4 Mar 
51% 5312 12 12 *1l3g 11%, 27 2753 397%, 40%, ° 13275 200 | Ame <5 eget pa 8l4 Ap 1 141g 3 191g Dec} 117/g Oct 
‘ + 3218|*130 6% Dv Foundri No par Apr 2212 Jan 82 12013 
*12 Ee *113, +d 277g 277% 3812 Ho 13213 1321 *60 oS 400 | Amer Steel @8.-.-..- 0 par 4 Apr ll Jan 9 Mar 14 Dec 
4 7 = ‘ K oo ° 17% 125g 1504 
1212 1212 2712 2712 S7lg 39% *130 132ig *6044 63 *140 14912 7,400 rican Stor Co-.--Ni OO} 15%, r 7 9 Jan 4 Mar 4 Aug 
“— 4 36 : : - ‘ ’ Ame Stove ing_.1 5lg Ma 181g 1}} 111 8d14 
2712 275, 39 «3 *, #128 iaSie *60 =— *140 — 227% ae 500 rican Refining 160} 7 r 8 Mar 1 Mar Oct 
29: « 2° Ame Sugar Sra 1412 AD 1701g 9 58 915g 
39% 414, 129% 129 ‘4 *60 62 2 . _. 149 2 2234 231 * 85g on ont egalbcpuregame T r 10 Jan l 83, Mar 2 Dee 
4 : 52 49le at 227 97 12 | - Am a -No pa 148 Ap 8712 16]| 58% r| 15 
*123 4 *60 yA ~-- 1491, 33% 33; *853 *9 lz} 1,000 Prefer Tobacco. 100 Apr li 0% Jan 130 Ap 912 Nov 
5912 60l2 *.... 14912 “2% = =.19'1 @” is 1712 172 son | aus beeen See wroeshonm tA Apr ll] 89% Jan 24 3% Mar 1613 Nov 
55% ‘2313| “ai, isa] ss 8 i6'e 16%] 17, 17 15% 161] 100] Ams can’ Tobacea .------20 147" Jan 4] 163. Jan20|] 6" Mar] 10 uly 
22% 9. os 12 *Siz 165s 16% 771 577% 1614 335% 1Q7%s . ans saan | = epee: 100 4lo Mar rr 145, Jan 10|| 68 ier 738 on 
7 13 | sas 70 | 77 78 “15% 161 156" 15712 ‘77s a 2600 67 preferred... Ine. ---10 wae Fe San 10 23% Mar “ty Oct 
Rs 4 7§ 15l2 55 15534) 1 7 le "200 ‘o tlec. 7 8 10 Mar 
155s 9 | *78 4] 15l2 1 1g} 155 15 78 I 8012 934 - Am Type Wks & El No par 353 Apr 4312 Jan 438 3 Juy 
79 7 *1514 1614 15314 > *77 ame 80% 81 14934 14 1,900 Am Water ferred__._- opar| ; Apr 10 % Jan 5 5 Mar A Oct 
*15!2 16 15314 154 7712 772 8014 S80l2 *148% 149% nie 12,200 6 ist prefe apni Ni 100] 284 rl0l 7% 7]; 2 May| 42! Oct 
27% 154% 77 8014 150 7g «lg 14 Qle $ Woole Hies 4'g Ap 33 Jan 21 64% 
1527 15 77 9%| 80 1o|*148t9 1 47g 910} Oly 0 300 ee — ~--» peemabeee oe Apr 11 1, Jan 5 9 Mar 1% Aug 
77ls 78 792 79% 148l2 148 47g 4% 94 9 *80 «9 4s} 100 Fretered..---. & Smelt. 24 rill 36% Jan 4|| 2 Mar] 21% Oct 
7 Q: aa : 0% 1131, 
7912 80 *148!2 150 4% 4% 91g Diy *80 90 *41g 4 600 er Zine MBE 20%, AD ll] 54% 4); 1 Apr Oct 
- | Os =D 85 41g lg B3Olg 200 | Am onv pre ing. . 50 5 Apr 2014 Jan 97 2012 
*148!2 150, 473 5 9 85 ts] lg 30'4 30! 2,20 rior c ag 3 8 far 21 Mar July 
S| 4% ‘s 94) 9 90 453 30_ 3g 484 $5 D Copper -No pa 1312 Apr 11412 5}| 10 r} 42 
1 a * sete 8644 . oan 29% 7" ma% 4%" a 26 40 H+ —- FL, No poe lil ren . 15% — " on yo 1921! ‘On 
= + le 4% oo ot | as. oom rake AnehorHoek += ae Ba rill 2 Jan 6 EB . 
*414 4 *2905, 307s 4le 4s" 20 24 1 24 ar 40 ~ 1.700 Anc conv pre ae lig Ap 21 2919 n 4// 11 Mar] 103%, July 
Ps 30 434 24 *2 235g] 231g 0 *35 6%) 1, ‘ $6.50 r Min No par 1 Apr 121% Ja 82 7 
30 453 *20 2 2253 23 *35 = 40 16% 1 30 des Mg ay ~~ === ar} 2 Apr 10} 121 ig Jan 10 37g Mar 72 Jan 
4%, 4% #20 09-25 221, 233 #35 645 16 16 *112 11419 300 | An Pape Midl’d..No f 1181» 19] 103ig n 4 lg Mar te Jan 
23: + 412]*11 12 APW niels M ---100 9712 Apr 61g Ja BI] 2814 9412 
#22 30 2214 2333 #35 45 154 15le *112 11 *Oly , 500 her Da (2 ere 100 ve Apr 10 Jan 50 Mar 595g Dec 
= 243 45 ‘ 1434 2° 114le lly 5 24 0 | Are ferred - 7% etd 344 | 52 4 Aar ov 
oo Se ae oa” sam lenas ow th on” on 60 7% pre Del) pt7 7 -5 Apr | Jan 2414 13 N 
; 45 7, 15 112 1g Illy ai)! 2112 10 our &Co( linois- - . - 3354 31) 65 4 Mar Dec 
“15g 1512 + * 2 et 10%, t+ 214 ogite 2212 “1st 1207, 400 rroed & Co of I at a od 50 re 11] 58 a 15 on Mar ,, Dee 
*112 113 a 1012 2° 2s #21 2216 +1185, 120% 08 08, 5.300 wey poet PORES ve a 33l2 ry 10 at Jan 5 72° Nov toe Nov 
10 1 214 2Zlle lle 34 1207 lo 98 1 *8 * 00 referred - -- pret 5 91g 11 11 far 
+15 asin *2iit 33 120% 7 te nn gTls — i oF° 3574 ~ sdk : arustions stable Corp. par 2° 4 23 tO% "Ten B- 252 May 13g Sent 
a? oe 98 "| 98 98 om a8 | one s7ig] 87% Sete) 3.300 ee 1 jak Ser 37 Marl 3018 Nov 
. 1a. w au 88°] *06% oa | ome 3714] 374 3 200 "preferred =~ oon | 90° fas 1g Mar 15 ped sev 
“158 99 a 4g *34% 38 40 75 + 37 hs 10 10 1,700 am prefe Goods... ~“i00l 70 = 8 . — 27 if Mar 4 Nov 
4 Als ons’ fe lose” a Sos-ia'| 70 tan Pa iscsi: yoy A eth par] 30 April] 3 Mertol 73 Jen 73 Nov 
*347% 38 #25 75 3414 35l2 *9lp 10 - 7 *78 94 “4.400 a <b ne gat r| 30 n 9| 96 Mar 10 21, Mar| 447%, Jan 
ons 75 35% 35% oa 95g 634 654 *78 a 6% 678 200 o2 2d ae Co..No 100 90 - 18 9612 Jan 4 2214 May 72 Dee 
o6  Batel 9! , 3 , estme ¥ 
36 saan * 95g ‘OM 61g “ ty *77 ys 6le 7310 *73 4 4 nets * Assoe — with po at 100 +4 Apr 11 ”~ Mar 9 74 Mar a July 
*10 10 2 653 94 *77 "8% 614 an ‘ 7312 52 *441o 31 100 5% oat without warr ‘ 100 23!lo Apr ll 1Ote Jan 3 414 Mar 1419 Jan 
6% 04 *76 6%] *6lg gs | *73 52 — 32 4 92 sae $5 pref ka & Santa we. - Hr Apr 7 ‘on Mar . 61s oo 2735 any 
ne Ey * tee 3 +i I. 32 | *31 3: * ~~ hy gs heme ; r Mar 73 914 Aug 
5g 6% 88 52 | *4 32 92 lg Gl Atch rred . R...100 6 AD 18 17% 10914 
653 *73 ‘ "44 ‘ *31 : *90 9012 0,300 % prete ine RR. r r 8 Jan 10 17g Apr 7g Jan 
‘ 31g 52 } 32 92 91 814) 10, 5% pret ast L No pa 10 Ap 2312 101% 9% 
731g 7 *44 (52 +31 7s| *90 91 274 2 1,200 lantic Co Lines--. 100 Apr ll Jan 18 5% Mar 4812 Aug 
an a len. o a coe Saul san” On Vo | AG & W188 Lines...Vo Sol spats Aen tal oon ~f BR-f- Nov 
7 32 92 100 Slo 27%) 2 5412) *5 17 , Atl .. « ipeomes 10414 Ap 87g 8i| 38% r| 68 Cc 
7: . a ten *91 ot eel son 71s] 167% aes % pre Toy ge or Lt Mar S Sen) thee De 
92 100 27 ‘ 335 71g 7 See 4 5% fining yY oe 7 AL 47% 3 3 12614 - 
90 91 2 % 5 lg 1 i 00 Re es ! . 8 Jan ov 
ool oe oer gant — 1 Gee Le eins 12 100 ~ pref = ereeee--- > soe ot 66% Jan ii we Apr § "Ja 
5% 28 A 5354 :- 1612 +*, 7 H 12 19% 19% +500 § CORD. -—---nnn-nn--- - sS 4p 8) 127 ~— 5 1 june a Dec 
5m 55% 16% 17 “ois 7 “10% 12% “1% 104} 19 his] 5,400 ee prelriedooo 100] 120, Ape |§ ai Mar 10)) 215 June 36% Dee 
rca pra et i aoe Pe fea — Bae iy be dee) 3, be Bs 
*6ig Zig Ill2 a 1912 4 105 > ; ts an 5% rp---.-- pa 2 Apri: Ole 212 } 174 
121, 193, 3° 105 71 46 ad 54 130 ‘ack Co ile..No 2 10} 3 3 Mar July 
11%, 193g 5lg|*103 71g 4 46 r *52 : tlas T mob 0 par) Apr 7¢ Jan 5 } 11 
9g} 19 05!3|*103 71g »” ge 52 «453 20 124 300] A Auto --N 2012 10] 8% 4 Mar Jan 
19% + 105i 1 m1 71g - 46 53 | *52 *120 3 Auburn Mane=4 0 par Apr 73g Jan oe 13% 
5lg -- > 124 Ie 5 300} t Nicho re | 4l2 11} 1 5 Mar July 
*10412 105! Tig 74 *4512 47 "52 OB *120 5 | *4le Ble pat my appuconge he) -3 14 Apr 8% Jan Siz Ma 36 
Tis 7% #4512 +" *51 Pr "120 124 i. i *234 a. 100 <— prior ~ 5 of De Gm ‘13 aie Apr 10 10% Jan . 24% Dee 08 July 
4612) *4 5 2 3 2 C 0 e ic 
4612 5414] *52 124 | 123% 1 4lo oan 3g *2%4 2le mF 21 “7 100 + hd toe moan Works - 100 5 Apr 7 301g Jan 1 82 te 2354 pa 
ae 541 t4 $ 2 : *2 21 | *1RI16 S we OS cage dn : Qig } 
fo 124 ryt pe, one zs * ; = *1812 ou Bt, si 19°800 a - rt 8 4 Jen . * * Mar in Nov 
“455 5 2%, «2% *2 2 "182 . 5g ad 111 ig) 4,100 % pre stook -....- 100 Apr 8 Jan 15g Mar 21% July 
: 31g , 2 21 5lg Ig lle 51 518 900 ror & Aroo | RERIR 107 gs} 13 2 214 
#215 2 le] *1819 iy) 11g ls lel 1 ngor referre -10 Apr Feb 28 Olg Mar 1 Nov 
; 219 231g} *18 5 tg UNM) 10 54 lg 612 200 | Ba ty aie 6 33 24// 101g 2 n 
*2 “19 zs 5 3 10's ms Ble 6le| Gls 235 Conv halt Corp No par rll) 3 Feb 9 Mar 15 Ja 
% 24 -. 1s 10% | Ble 6 *21% 2 40 r Asp wa-e! Et a b 18 Apr} 1 Dee 
#184, my 03 101g Bly 5'g 61s “ 2234 72 00 | Barbe thers... 50 7 Apr 1 21% Fe 109 191g 
Sig 54 10% 10% > Ss 614 Ns +217, enn 34) 2,2 rker Bro ed........ 5] 712% r 10 Jan 16 a ee ae Oct 
Sg 11g 5 3 '| eins 25 72 3 13 700 | Ba apie ce AS 114% ee ar 
1053 11! + rp at Ge! Ble} 1: 77s S36 Pees -~-- 7 prt 21 Mar 9012 Ap 30% M 
. 53g 61g % 22 72 Zig 1 * Oil Co No pa 1014 Ay 20% 17 r 
5lg big 21% 22 | ed 13'3 13! 7 ties yy ete on te? Aes Apr 5 Ap 7 Dee 
612] 23 el sae oe 75 2812] ---- Soak Uiake tes ---1 17 AD Oe oe sail 3 rj ul y 
T° 931 os) “~~ 8 a 26% 28! 4,500 yh ~4 pees -25 Apr 10} 1¢ Mar 9412 Ap 9 Ju 
Be Bal fhe Hl Bing ro era Bera ‘eC Sheet ee aad Bs feo] 93, “Jan 
73 ry 125 Pa 7 *26 = 30% 14 18% tric W.---- .50 Apr 7, Jan 67 3012 
e 333 or 753 303 Bie 137. 18i2) 1k - ) | Bea ferred w cece 114 87% 25 ar ec 
12% 13: 758 "253, 30) 1353 . 1812 *1 121g 80( 5 prefe een 20 Apr 10 Sg Jan M 21 D 
- 758 30%) *2é 135 181, ah 91e 20 00 $ reek R ee 74 22] 735s 3 Mar a 
7% *25%, 304 ae seal an a er Nh S ont I eech Cree king par Mar 2 29% Jan ne 
53g 30%) *26 137g 7g 177% - Me 1M)! 34 10118 --- | B -Nut Pac .--No 70 3 11 . ain ae Nov 
*253, 1312 17% *11112 Ig} 191g 1g} *98 D Shen Beech-} inway - fe 3g Apr Lett Teed 56 
5g (14 719 18 Ip 11112 73 191g #4 10115) | Es oe Ate -Hem pre 5] 16% 11 ar 13 73 Mar 7% Dee 
1358 *17le 111 ant 187, Zig] *98%4 é 22 | _. Belding Rys part a 7g Apr 523, M 1 2678 787% 
1814 — Ig 20%, 3, 1021, 28 2 12 1,100 BS ae en ears Oaee 17% 6 ar 1 9%, May lg Nov 
17% ~ ee M4] 191g 20! "98 - [10° 122 ‘ii 8 ’ Belgia tion . . .No par 8ig Apr 571gM 4|| 39% 18g 
Py 2014 34 102g 28 0 12 8 é Lig” ix Avia Loan. 481g or 6 Jan 24, June 4% Nov 
*111 2014] *187% Olg] *98%, 28 i110 120 {*11 8 7312 oo 300 | Bend Indus '38No ~_ 47 AD 11} 80 11 1234 Mar] 114%, Oct 
seat ote Sncatcae ty Shite 20 |*iio” 1 oy ah” ad ob 205s) 22,: Beneficial <eandeapdee 5153 Apr . on os 29% 
112 28 120 71 144 9  73'2 20% 1,900 — wese - 5 10 Jan 71g June 1g Nov 
*1001, 10 wan = *110 73 *712 *6 2034 1853 s — oneae No pa 5le Apr 115 8 17g r| 241, 
28 120 3 734 ‘ 74 Olg 2 1812 200 Co... Del)- 1512 will Feb 2 9% Ma Nov 
es. 5) “ib - 7% ae ui 2 814 50 Best & Steel ( ---20 Mg AL 27 3 r} 19% 
- 20 1 7% ‘ 74 3g 2014 84 1 50 300 yg eee 00} 994 10 Jan 101g Ma ly Oct 
vary ee Die ~ "we 20 | 19 tee) cag ote 471g 50 Beth eregeerccconcs . tee oy 22's 4 2 Apr| 21% uly 
B. vial the we] Be ae cise aoe ion] 300 | Pale Sains Se Ae) et] isk ae ia Dee 
211g 18ig) 1s 50 50 1g 5712 1653 1 "800 w-Sanf tg Co r 2! b 23 Feb 2 9 Sept 
2018 : 18ig *49 ~ et ‘ 5614 612 06 Bigelo ker M No pa 9 Fe 44 ali 1 
jig 181, 50 50 5638 4g 1 41 100 & Dec cocal r} is 18 Jan ption. 
18}s *49 *47 7) 55 al LUCY os le106 712 Black eg fool 35 Apr 34% redem 
50 50 567s 1g 1614 10. *16g 1 200 -Knox thers. 3 ll for 
*49 19 *47 7%] 543, , 16% If 104 712] *1 174 Blaw e Bro -- 19 Apr q Called 
Tle 4816 57% 1 16% 2 102 *16!, 1 *16 3,200 ingdal pref... - . 
4712 , 555g 16%] 16%, Olle} 102 1710} *1 4, 16% 14 10% , Bloom rn, 6 Sh OE.--- 38 y Ex-rights 
5553 aoe 163 2 | 10112 Mine *15l2 1614) *15% 1014) *1014 20 ~~""10 | Blumen irplane Co-__- cma. 
103% 104 e101 it "15% 15% “10% 10%] 30° 10 “30% 40 a ene Cais 
= 1712 pt 1614 . 104 *15 20 *30!s 40 21g 22 n New =" 
1712 157 1553 1014 10 20 a J 40 21 2153 delivery. 
10° 10%| 9% oe eee 4G 20t2 _ 
10 *1512 35 lol 2014 cetversh 
*15 20 #35 = 201g 2012 is day. t In 
" 21% —- =. ices: no sales on th 
asked 
* Bid and 
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LOW AND HIGH SALE PRICES—PER SHARL, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
for NEW YORK —_ On Basts of 100-Share Lois Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANG 
Apr. 15 Apr.17 Apr. 18 Apr. 19 Apr. 20 Apr.21 | Week Lowest + Highest Lowest , Highest 
$ per snare | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*20 «21 18% 19 | *18% 20 19%, 20 20% 20%) 20% 21 700 | Bohn Aluminum & Brass....5| 1614 Apr 8) 2812 Jam 3]| 15% 3012 Oct 
10612 10612|*105 107 | 10612 10612]*10512 107 |*106 107 |*10512 107 50 | Bon Ami class A...... No par; 104 Jan23) 110 Feb18 107 Dee 
52 52 | *5l12g 55le] G53le 5312] 54 54 53%, 53%) *53 53%, 100 fies eae Nopar| 51 Jan24) 55l2Mar 9 1g Dec 
1612 1612} 161, 161s] *15%4 16 | 16 16 | *15%4 1612] 1612 17s 500 | Bond Stores Inc...--.--..-- 1} 1212 Jan 30) 19% Mar 14 144 July 
18 1814) 177% 17%] 1714 17%] 171g 1712] 17% 1853] 183, 19 7,000 | Borden Uo (The)_...----.- 15} 1612 Jani12| 21% Mar 10 195g Jan 
215g 227%} 211, 21%] 2014 2lt2] 20% 2114, 22 22%! 22 22%! 4,700] Borg-Warner Corp..--.-...- 18%, April} 32 Jan 3 363g 
71% = 214 1%, = =1%) *lig 24) *lig 2 *lig 2 2 2 400 | Boston & Maine RR-.--.-.- 100 lig Apr 8 2%Mar 8 4%, Jan 
231g 23%) 23 24 | *2214 237%] 2312 2319] *22ig 2419] *22% 2419 800 | Bower Roller Bearing Co...17| 1912 Apr10| 27% Mar 30 28 Oct 
*63, 673) 61g 64) 6 6 6 6 *6 61g} 6lg Gilg 800 | Brewing Corp of Amserica...3 51g Apr10| 7% Feb 27 8%, Aug 
97, 10%] 912 10 95, 953) + *9%, 10 10 10%} 1014 10%] 4,400] Bridgeport Brass Co...Nopar| 84 Apr 8] 15% Jan 4 16 Dee 
191g 2014) 1912 19%) 18% 1953] 1914 1912] 1912 19%] 1912 20 | 10,500| Briggs Manufacturing.No par| 1614 Apr10} 317% Jan 5 3733 Aug 
*32 35 | *30% 3312] #31 34 | *31 34 Bl! 3lte] #32 ©= 34 100 Briass & Stratton as aaa Nopar| 31 Apri2| 3912 Jan 3 40% Aug 
*41lg 4219] 41% 41%;| 42 42 | *41% 4219] 4212 4312] *431, 44 600 | Bristol-Myers Co....-.-.-.- 5} 41% Apri4) 47 Mar 1} 43 Dee 
*] lie 13g 1%] *1ig slp} *11g ig} #1ag tg lilo lg 300 Brooklyn & queens r_ No par lig Apr 1 2 Jan20 2% Jan 
9 914) *812 9 Bin Blo] *84, 9 *85g,  Qig] *8lo Oly 700 $6 preferred__.__... No par 51g Apr 1) 1012 April 12 Nov 
10% 11 10 = 10%} =—69% «10%! 10 1014] 10g 10%) 10 1014] 8,400 Bly Manb Transit..Nopar| 7% Apr 8} 13%Mar 1 14% Nov 
38 8638 36 3743| 36% 367 site 38 37% 37%) 371g 37%! 3,200] $6 preferred series A_No pa| 27 Apr 8| 431!2Mar 1 4614 Nov 
15%, 15%} 151g 15%] 15 15lc] 151g 15%] 1553 16 16 1612} 2,800] Brooklyn Union Gas_..No par| 1353 Apr10} 19% Jan 19 23% Oct 
*341, 36 | *3312 36 | *34 36 o35° see: 2 OE Oe: OS kc ce Brown Shoe Co-_.---..- No par| 31lg Jan 3} 35 Mar 3 41 Jan 
ll!g 1lle' Ilg 11 10% 105" 101g 1012! 10% 11 ' *10i2 111, 1,100! Bruns-Balke-Collender.No pari 953 Apr 8' 147 Mar 16 1412 Oct 
8 8%| PO7% 8 753 8 8 44 815) 7% 8 8 8 4,100 | Bucyrus-Erie Co. -......--- 5; 7 Apr 8 131g Jan 6 131g Oct 
9612 9610] *95 9612] *96 9610 one lo] * 9612] 9612 961s 80 7% preferred.......--- 160} 94% April) 100 Mar 7 10012 Nov 
4g 47% 410 4% 41g 45g 41g 45g 4%, 4% 4%, 471 5,600 md, (E G) Mfg..--.-- No par 4 Apr 8 8 Jan 4 7i2 Dee 
33le 34 3212 321s] *321, 33 3212 33 | *331g 347%] 33%, 347, 80 > preferred........-- 2912 Apr 11; 5512 Jan 4 547%, Jan 
312 35s} = 3lg4 Bg] Bg 88g] = Bg 34g] 2S Blas Bla} «Ss Bp Blo) «1,500 ] Budd Wheel........-. Nopar| 3 Apr 8 Jan 4 
2415, 25 | #24 243) *24 243) *24 25 2512 25le] 2514 2514 500 | Bulova Watch.......- No par| 2112 Apr10| 344 Mar 9 39 July 
#181, 19 17%, 17%| *1712 19 | *1712 19 18%, 18%] 18% 18% 300 | Bullard Co._....-.--- No par; 16 April) 30 Jan 29 
121, 1210}@12 12 115g 115] *115, 12 12 124] *12% 13 1,300} Burlington Mills Corp.....- 1} 1llg Apr10} 15% Feb 28 163g A 
14. 1410] g 13% «14 131g 13%! 133, 13%] 1312 133] 133, 137%| 2,600 Burroughs AGé Math..Ne par 1l4 Aprl0} 18% Jan 3 22% July 
*1l, 15g Aa; 13g] lig ie] *1ig 13g] = dg) 8g) 1g 18g 200 | Bush Terminal.........--.-- 1 Apr 10 J 31g Jab 
*7 Slol  *7 Sie] *7 Blo] *7 Biol 6% 7 *63, 8le 20] {Bush Ferm Bidg dep 7 % pt100 612 Mar 31 912 Mar 23]|....---.--|..--.- o--- 
67g «6% 67, = 67 67% «667g 65 67g 7 7 *h5g «7 800 | Butler Bros.............. 573 Apr 10 91g Jan 3 10 July 
*19 201g) _ 19%, 19%) 1914 1934] 1912 1919] 193, 19%] 19%, 19%, 600} 5% conv preferred.....-- 30 187g April) 23%Mar 6 24 July 
23%, 2%) *2% 3 27%, 2%) 3 3 3 3 3 3 700 | Butte Copper & Zinc..._..-- 5} 2%; Aprl0} 4l4Mar 9 5 
8 8 712-744) «*73g «So 77g) Ss 8 8 - 8 ~ 8 1,700 | Byers Co (A M).-.--- Nopar| 7 April) 13% Jan 4 15% Nov 
*271o 36 | *28 32 2712 2712] *2712 30 | *273g 30 | *27 30 20 Participating preferred..100} 25!2 Apr . 37 Janil 4412 Nov 
*1253 131g] 121g 1212] *125g 1319] *12%, 131o] *121g 131g] *125g 13lg 400 | Byron Jackson Co-..-.. No par| ililg Apr 8 17% Jan 5 22 July 
a*15 «6151o) 15° «(15 15 15 | *15) 154) 15 15to] 14% 15 800 | California Packing....Nopar| 13! Aprl10} 191gMar 9 241g Jan 
a*50 = Slo] *50) = 9] *5 5lig} *50 = 512] *50 = 59] *50 = 5 tg] © 5% preferred. ....-..-.. 50] 48!2Mar 1) 50% Mar 30 51 Aug 
Og . a 1 1 1 1 1 % «(1 2,400 | Callahan Zinc Lead..---..-. 1 5g Feb15) 21g Jan 17 21g Jan 
Slo 54) «= Bag gl «= gC gC 5%, Sle} 53 Sle] 2,600] Calumet & HeclaConsCop..5| 5 Apr 8| 853 Jan 5 
105, 11 1012 107%! 10% 10%) 10% 1012] 105, 1053) 1012 10%) 1,300] Campbell W & C Fdy..Ne par 91g Aprll) 17% Jan 4 2012 Aug 
13ig 14141 13% 1353' 13 13531 13 134%! 13%, 1414! 141g 1414! 5,700| Canada Dry Ginger Ale...-- 12 April] 20% Jan18 2112 July 
*38 44 er 44 | *38 42 | *3914 43 | *391%4 42 | *39%, 42 | _____- ( anada Sou Ry Co.....-- 100] 44 Jan 4] 441g Jan 4 4612 Nov 
3% «4 37 35g 37%] = B84] «= 38g 37g] = Bly B44) 11,900 | Canadian Pacifie Ry_.._-.-_- 25, 312 Apr 8} 6% Jan 3 8ig Jan 
4*301g 3112 3010 3012] 3012 3012] *301g 305s] *301g 305s] 3053 305, 400 | Cannon Mills_.....--- No par| 29% Apr 8 42 July 
*41o 584) *45g 534] *45g 5Glol *45g 5lel 45g 51 *45, 5le| __.... | Capital Admip Gams 4 chat all 1 4%, Apr il ug 
*381lo 40le +3815 4012] *3812 401s] *3812 4010] *39 4012] *39 4012] _____- $3 preferred A_.-._.....- 10} 381g Mar 31 Nov 
“78 80 | *771g 70igi*.... 7Oiel °77 7WOiel 77 77 [%.... 79%, 20 Carolina Clinch & Ohio Ry - 77 Apr 20 89 Jan 
*14 =15ie] #14 16%) 14 14 | *13ig 1512} *1312 151o] *13l2 15te 100 | Carpenter Steel Co. .......- 13% Apr 1 2212 Nov 
*219 234) *21g 284] *21o 2%] *2lp 2% Zig 2lo} ~*2in 828 400 | Carriers & General Corp... -.- ? 212 Apr 6 412 Jan 
70%, 72 70 7014] 697% 697%) 70 70 7219 7212] *71 72lo 700 | Case (J 1) Co...-..--..-- 100} 66 April 
*11114 118 |*111%, 118 +111, 117 | 11114 1114/*110 118 |*110 118 10 > eaneaee 100} 110 April 120 Aug 
44 45lo} 43%, 4414] 41% 4210] 413, 43 42 431 43%, 434) 3,000] Caterpillar Tractor....No par| 3812 Apr 1 
*1031g 104 |*1031g 104 [*10314 104 |*1034% 1041g|*1034, 1041g|*1034, 104g) _.__ __ 5% preferred. .........100} 10312 Mar 27 1065s Dec 
16 16%) 1512 16 1512 16 155g 16 161g 1612} 161g 1653} 6,800] Celanese Corp of Amer.No par| 1353 Apr 10 
Ai 86 | *83 86 | *82 88 | *83 88 86 86 | *84 87 100 | 7% prior erred....... 100} 84 Aprl4 
Allg 121g} 103, Ili} 107% 114] 11% 115g] 115g 117%! 113, 11%] 7,200] Celotex Corp,----.-.- No par| 10 Apr 8 
ae 64 64 | *64 65 65 65 | *64 66%: *64 66% 30 &% preterred........-- 100} 64 Apri7 
*19 19%) 19 19%) *19 201g] *19%4 201g] 201g 201g] 20%, 207%} 1,000 Central Aguirre Assoc.No = 181g Apr 8 
2 234 25g 2% 2% 28 2 23 2% 27 2% 27%) 2,200] Central Foundry Co.--....-- 2%, Apr 10 
*110 11012} 110 110 | 110 110 |*110 1105g/*110ig 1105g] 1101, 1101, 130 | Central Li) Lt44% aera 109 Mar 22 
5 5 *43, 5 5 5 *5 534) #43, 5%] #5 5le 200 | Central RR of New Jersey.100}) 4 April 
O*3% 4 "3%, 4 3% «=63%) 4 4 *4 43g) 414 43 400 | Central Violeta Sugar Co...19| 312 Apr 8 
#43, 5 *41o 4 45, 4 *414 45g) 453 453) *41g 5 300 | Century Ribbon Mills.Ne par} 312 April 
*88 101 ' *88 101 | *88 101 !' #88 96 1488 «2°97 ! *88 97 '_____L PE cddibeactuece 100} 88 Jan12 
3912 4053] 238 38 3714 3812] 3712 37!e] 3712 38 36 0=— 38 2,700 | Cerro de Pasco Copper_No par| 33 Apr 10 
7% «844i 75g 73) Zio 73) 77% 77g) = 8 8 8 8 3,300 | Certain-Teed Products... ..- 1} 6l2 Apr 8 
2712 281o} 2612 271s] *263, 2819] #27 28 28 28%) 2812 29 590 6% prior preferred... ... 2214 Apr 8 
*98 101 | 100 100 | *98 100 | *98 100 98 98 |*___. 10012 20 | Cham Pap & Fib Co6% pf. 100 98 Apr 20 
*22 231o] *2112 227%] *21 2219) #21 23 | #21 23 1) #21 £22 | __---- I is nininpic nile No par| 18% April 
*% 10 *7lo 9 *712 10 *7 10 *75g Qig] + *75g 9 | __---- Checker Cab 5| 653 April 
18 18 | *17% 21 | *18~ 21 1819 1812] *19 821 20 20 300 | Chesapeake Cor 1714 Apr 10 
29%, 32 30 =. 3084] 301g 30%) 3012 31 31 31%] 31% 32 7,300 | Chesapeake & Ohio Ry 27 April 
*85 88lo] *85 88le] *85 88le] *85 8812] *85 88le] *85 S88lo] _____- ferred 86 Jan 24 
*l4 lg *l4 lg *l4 lg *l4 lp *l4 3g 14 4 300 $Chic & Fast Ill Ry Co....100 lg Apr 21 
*lig 24) *15g Qiyl #13, Qty] #138, 214 1%, 1%) *1% 2% 100 erred llg Apr 10 
e lg *3g lg “ lg *3g lg ¥3, lg *3g re tChicago Great Western. .100 3 Jan 4 
#13, Ql] 18, 184] #13, Qio} *15g iol *15g iol *1ly 2Qls 100| 4% preferred 1% Apr 10 
1012 1012] #10 =1012g}  *9% 1014] 10%, 1014] 103% 101o] 1014 10% 700 | Chicago Mail Order Co 91g Apr 8 
SS = %& 8 & aa” lo 14 gl *lg—s Bg} S:1,200] $Chic 2h OS FG Fes..He par 4 Apr 5 
3 34 *bg *5y 34 by 34 *5g % #5 34 600 5% 53 Apr 8 
*1o 5g lp by 5g 5g lo le lo lo le 5s} 5,800 Chicago & North West'n. a8 1g Mar 22 
*2 25g, *21g 2lo] *2lg Qo 2 2 13, 1% lig ln 700 lig Apr 21 
12 12%) 12 12%] 1214 12%o} 1214 1214] 1212 123) 121, 12%) 2,800 Chicago Pheumat Tool ato 10 Apr ld 
331g 3319] *32 35 33 = 331g] *321g 35 | *33 3512] *33 89 - BBle 300] $3 conv preferred...No par| 32 April 
#443, 451g] 44%, 443] 445, 4453] *40 44331 *40 45 | *40 45 200 Pr pt ($2.50) cum div No par| 4453 Apr 1 
#3, dg *3g by 3g +33 5g ¥3y 5g #3, By 200 | ¢Chic Rock Is] & Pacific. ..100 Apr 
*3%, 1 *%, 1 *%, 1 *3%, 1 7g 7g *% 1 100 7% erred % Apr 10) 
% SS % 1 MM y Se % SE .% & 300/ 6% preferred 5g Apr 8 
*7%, 9 | *7i2 9 | *7l9 9 | *7lg 9 *Blg Ol *8 ae Chicago Yeliow Cab...Nopar| 712 Apr1l 
1014 1014] *101g 11 | *101g 103%) *101g 1053] 105, 105g *101g 11 300 | Chickasha Cotton Oil_____. 10] 10 Apr 5 
87g 87%} 814 853] 83, 833] *83 853) Ble Ble 9 800 | Childs Co. .......... ~Nopar| 7 Apr 
25 25 | *24 27%] #2412 277%) *2412 27 | *2412 27 *24te 27 30 | Chile Copper Co.........- 25 Apr 
59 624) 59 58 60ls} 58%, 61ly] 615g 6314] 62 631/109,400 SERRE ESTT 535g Apr 11 
101g 1 *93, 10ig] 91g ie} 10 10 *93g 97g] *93g 973} 1,100] City Ice & Fuel__.___. Nopar| 9 Apr 8 
*791g 85lo] *8014 85 80 8014] *8012 8512} 8012 8012] 8012 80le 170 preferred. ....... 79 Jan 
*52 60 | *52 60 | *52 60 | *52 60 | *52 60 | *52 60 | _____- City Investing Co.......- 1 54 Mar 10 
*3 Big] *2% Big) *2% 3 2% 2 3 3 *3 314 400 y Stores................ 214 Apr 
18%, 184) *1712 1819] *161g 18%] *1612 1819] 18%, 18%] 19 20 600 | Clark Equipment... - 15 Apr 8 
* Pe eedie Oe aces ae ee... Ce i ae CCCAStLOulahy Cob % pret 68 Feb 10 
*112% 11419]*112% 11419] *112% 11419] *112%4 11412] 113° 113 | 1i4i,q 11412 70 | Clev El Illum $4.50 pf_No par} 111 Jap 3 
#22 «23 22 22 | *2112 22 221g 2214) *22 223) 22%, 2312 600 | Clev Graph Bronze Co (The).1] 201g Apr 11 
“72 93 | *72 93 | *72 93 | *73 80 | *7514 79 | *754¢ 79 | -.---- Clev & Pitts RR Co 7% gtd.50| 74% Jan 23 
7? spiel ee. iscceh SO petal MO boned SOR cack OUR ccsal oocace Special gtd 4% stock... .. 42 Jap 3 
41 Alls} 40% 41 3912 3912 41 4llg 41lo] 41lg 4244] 3,300 MotySdenum..We per 3612 Apr 11 
2414 254] 2419 25 231 24 23% 2 243, 2473] 243, 247s| 3,300 Cinets Peabody & Co..No par| 21% April 
*128 4«6..../*128 ..../91298 _...1 198 1298 1°1971. _._|*198 ___. 10]  Preferred_............. 100} 127% Jan 5 
120 120 |*11812 120 | 11812 11819|*120 122 | 122 122 |*122 125 600 Coca ola Go (The)...Ne par 14 April 
= 61%) *6014 6134) *6014 *6014 6lis] 61 61 | *61ly 61% 100] Class A............- 58 Jan 7 
13%] 712% 13 12% 13 123% 143) 14 144] 135, 14 9,000 Colgate Paitalive-Peet No par 1llg Apr 10) 
1031s 10312! *102% 104 !*102% 104 '*103ig 104 1*10314 104 |*103%4 104 100! 6% preferred._........ 101% Feb 1 
221g 2414) 22ig 23 | 22 22ie] 22ie 22ief 23 23ie] 23 2353| 2,400 Pa Sop oo ae par| 204 Apr 8 
*100 103 [2100 100 ja100 100 |*100 10412]*100 10412/*100 10412 30 5% conv preferred... -- 100 Apr 
13-13%] 12%, 127%] *11% 13 | *121, 13%) 131g 13ig] *133, 13% 700 | Colo Fuel & Iron Corp. aed =! llig Apr 
*4 Al} *4 Alpi 4 4 + 4 *4 41s} *4 419 60 | Colorado & Southern... 3 A 1 
*5 5%) 5 5 5 5 *5 6 *5 53l *4% 5 200} 4% in preferred....... 1 41g Mar 31 
*41g 5 *4 5 *4 5 *4 5 *4 5 *4 DS nde 4% 24 preferred... ...- 1 Mar 20 
14%, 15 16 15 15 15 | *15 15le} 1512 15%) 1512 151s} 1,600 Columb Be’é Gys Ine dl 2-3. 14 Aprl10 
*14% 15t2] 145g 1453) 14% 15 | *15 115i] 1512 15to} *151y 16 | a " ) ep ie 14 April 
77 #677 76 676 76 «676 | *73% 78 | *75% 80 | *75%, 80 300 Columbian Garboa vteNopar| 73 April 
914 9%) *83, 953i *87g 95g 9ig Gig) *9 9%) *9ig 10 300 | Columbia Pict v t c...No par 7\g Apr 11 
301g] *251g 3012] *26 3012] *2512 3012] #2512 3012] *2512 301s} _____- $2.75 conv preferred_No par| 23% Apr 8 
6 612 6 614 6 6 6 61g 61g 614 6 61g} 13,100 | Columbia Gas & Elec..No par 54 April 
*79%33 83 | *81 83 83 83 | *80lg 84%) *80l, 843] *82 843, 1 6% preferred A...1 7412 Jan 3 
*72 79 | *72 +79 | *75 =%79 1°74 «+79 '|*72 «+79 :'1*72 #279 | .__-- 5% preferred. -...... od 6212 Jan 13 
43 44 42 42%] 4212 43 43 43le] 434, 44 4312 45 4,500 emi. 38%, Apr 1 
*95 10419] *95 1031s) *95 104g *95 10412] *95 10419] *95 10419] _____- 44 % conv preferred....100} 10512 Apr 6 
47 47%) 4512 451g 45lo] 4612 4612 lg 47 477, 48 3,500 | Comm’! Invest Trust_.No par} 42 Apr 
*100 110 *9115 110 |*107 110 |*107 110 |*107 110 |*107 110 | _____- $4.25 conv pf ser’35.No par| 106 Apri4 
101g 1012} 9% 10 97% 101g} 97% 10ls} 10ig 10te} 10%, 103) 10,000 vents..Nopar| 9% Apr 
lig 1a lly 18g I 1s lly lag lly 18g lt 1%) 15,200] Commonw'ith & Sou..No par 11g Mar 31 
534 *53l, 54 52lg S2le] *52y 53 53 53 53% 547s) 2,300) $6 pref series_..Nopar| 45% Jan 3 
2614 2612] 261g 26%] 2613 263%] 2614 2612} 2612 2653} 2612 265s| 13,200] Commonwealth .-25| 22553 Apr 1 
tt os se | % %e (ee %, = a2 Sa gy 532 114! 69,500 aes epee lg Aprl4 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. m Newstock. rCashsale. sEx-div. y Ex-rights. | Called for redemption 
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Since Jan, 1 Range for Prevtous 
’ STOCKS Range 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ NEW YORK STOCK On Basts of 100-Share Lots — 
the EXCHAN Lowest Highest 
Saturday Monday Tuesday , Wednesday Thuretey int A Wek ' tg ~ 
el ne | Sel ae | Ae. Bar| & per share,| & per share lls ner aharel® per share 
$ per share | $ per share | $ per ae $ be =~ °x. ~_ 3 este share — Geade Nast ta Ine No par 13 ry a 308 pe 
S le. ak % 21 | 2it2 21%! 2it2 21%! 1,000 es --Nopar| 6 Mar 6] 6 Mar 147 July 
21 9 21g] #211, 21% 21 21%) =20% sits H | yy Pee Congress Cigar... ..... 100 4% Aprl7}/ 8 Jan 5 $+ 
312 4 6] *4 5] 412 Conn Ry & Lug 434% pret. lp Jan 3 0d 
oat : "a 4% *5 i “ At ‘ine 19% 1b% 15% 4.000 Consol Atroraft hag ~ y :~ ro be 7 Feb 28 10% Nov 
19 197% 19g 191, 18ig 2 +61 7 *63 4 100 S80. oonn 100 73 Apr 4 85 Fe 1g A 
3, * 63. *6 6%, 61g 7% preferred Se 1 8678 ug 
o73' s4'| 73" 75° “7381 '| #78 ice. =. ot bats 120| 636% wg ls A ee 7m" roe 21g Jan 5 Oct 
30, She] “Sts Séa] 7912 S01) 80% i "Ts . 6) wl eee ieee see 1215 Mar 10 batt On 
: ol om plas) foe) Bl eee Mar 
“one oa ae: (Ee 9] #812 9°] #3 ll - “= 28,505 Consol Edison of N Y-.No par Ji. aust 157te ase 6 104 Nov 
291° 3010 287g 2912] 283, 2953] 283, 2915 2934 30 105 105 $5 preferred._._.... 0 sr! 4% Apr ll 773 Mar 10 
104t2 10412] 1043; 104%] 10412 1045 ee ee iar te Mae el 300 | Consol Laustetes Corp.-----5  ¢ Apri] 94 Jan 6 10% July 
6 6 5ig Sle} *53, 6 7 71 7s 73s 712 7%) 11,600 | Conso Rot Cuba 6% pf. 100 15s Apr 8 314 Jan 55 Jan 
712 7% 712 75 733 a oe a1 *2 214 2 2 400 | Consol R t 25 134 Apr ll 3% Jan 3 
: : 7 7 , 1 Coal Co (Del) v t c.- 15 Jan 10 22 Jan 
*1% 0 2ig] *17%g = Qig]_ #178 21g a a. 2lg 253} *2% 3 1,000 | Conso. wa. 100 9 April 5 Jan 95% Nov 
21g 2s] #214 Ig $238 25g ‘ot « ls 12 12 12 200 5% preferred ~ opar| 94 Jani3| 97lg Mar 28 Oct 
- Sle 11 *9 12 912 .- | Consumers P Co$4.50 ptN 1 3 17% 
“90 95 | #00 05 | #90” 95, | °90, 95 | #93 its] 10% 11 | 73.900 | Container & Corp of 1 vaaNere| 1 sis mee § 2675 uly 
1012 i Continental Bak 3 
10%, 1143] 1053 10%] 1012 103%, 13% 13%| 13% 14%! 13% 14 4,600 No par Ilg Apr10{ 2 Jan 0312 July 
13% 14lg! 13% 14 | 1312 14 " . 13g 1%| 5,600] Class B............ 100] 88 Apr 8] 100 Mar 3 1 at 4 
, a 13 1%] 1% 1 13g 18g 8% preferred ........-- ; 11] 44 Jan 4 49 Jun 
oss” 92°] #89 94°| ospi? o7'l son sol ar? St | $3, $2.) 38 Continental ak sebed 1 aie 31 itm Jan 18 ite Se 
3687 1,88, 637 | 364 37 2 2° 12 114% *1117% 114%] ‘200 ey on ee dg 5| 5 Apr 8] 10% Jan 1g Nov 
§ : y 2 112 112 [#111 2 114% 8 Continental Diamond ll Mar 7 3612 No 
“111% 112%4/*111% 1124) 112° 11 z 5% 57, 6 6 614 800 tal Insurance. ..$2.50! 291g Apr 35% 31g Dec 
6 Big] *57, 6 573 57g 8 8 1 31 315s} 3,700 | Continen ae 15g Apr 10 4 Janl16 j 
3012 31 31 31% Continental Motors....-- 1} 3llg Jan 3 35% July 
30%, 31 3012 30l2] 3012 31 ‘ a AA 21 21g 2ig]/ 6,200 — % 5] 21lg April 2 2912 Nov 
; Zo]: 21g 2%] Zig tal ig Continental Oil of Del_- 1] 204 Jan 4 2 
a, a8] eu 22x) 228 33a] ant ara] 25" 2a) abt abt] So Sora es aay me Co'S] 8" 38S) Se fou Be 
181g 19 | *18%4 1819 *17% > A 52° 52° *5244 54 1 *52 54 470 | Corn ne Se Refining....25| 54% Apr 19| 667% Mar . 177 * Dee 
521g 53%) 521g 52%] 521, 52ty 5 55'2} 55 55%] 9,300] Corn Prod ----100] 171 Apr21] 176% Jan 533 Nov 
‘s 57's] 56 567%] 54% 56] 5 100 | _ Preferred. .......- 7 Jan 26 Mar 9 
oom" at a. 8 171 8 *164 171 |*164 171 |*170 171 at? em 8,800 aoe INC. ..-------------- 3 21 . ioe 8 38° Jan 3 tr Now 
a 5 4% 45s] 4g tz] alg 4g) hg 48 2215 231s| 8'500 Pipwragescarese—oaal 93 Apri2| 110 Jan 3 117%4 Nov 
Os o4"| oa oa | oe? ag | 22 33 | 22te 23% *o5l2 97°'| 500] 5% vot Wheat ctis.--N6 par| 26% Jan \3| sem nine 9 ioe Nev 
94 94 O4 94 *94 - os 8 8 le 2910] 2953 2953 Cream o -- "No par 7l2 Apr 11 1212 Mar Nov 
ie 2 28l2] *28% 29%! 2912 2912 200 | Crosley Corp (The). --- 8] 411g Jan 3 43% 
291g 2912] 2912 291e] 28le 2812 M2 10 | *912 9% 97% 10%%| 2,200 Cork & Seal....No par} 201, Apr 2 28 40 Nov 
“Sig 92] 9 de 914 os 2012 2312] 23% 2412] 2414, 2414] 3,400 —s onv pret ww..Nopar| 351g Apr 6| 4014 Feb 4 3733 Nov 
2214 24 | 22% 23 | 22 22%9) 1” 35 '|*31 35°] *31% 35°]... $3.25 0 warrants....No par} 28 April] 37lgMar 151g Nov 
*31 38 *31 38 *31 35 3 *2y7g 30l4| *2914 29% 200 Pref ex- - oe 9 Apr 8] 143 Jan 4 9212 Nov 
ie « 33 : 3012 3012] *2y7 4 Crown Zellerbach Corp. -- 14] 91. Janl0 2 
*295g 33 | *30 33 | *30 33 34] *1012 10%| 1053 1053! 2,300 -Nopar| 75 Apr . 443, Jan 
1 1 1014 1012] 1012 10% 2 mbit: $5 conv preferred - - . 1 8| 47% Jan 4 
om At o77it aie “74° 8154 “on Ad + ion ‘Ee 38h. “4,700 ig: palace gf te 2 ot Jan 
28 2914 28 28 271 27% 2 ‘ *741 78 tii a Preferred . .....------- i 3lg Apr 6 6 Jan 21 i Jul 
=. 2 75 147 75 | *70 73 |+*70 73 7412 -- Cuba RR 6% preferred_-. 8| 4% Jan 3 64 July 
“ate “Sud “Fate “Sd “E8ie “Bal “ESie “Bil “BR 33} 3238) “1.300 | CubancAmeroan Sugar=—--10) 3" Ape 8] ty Jan 3 g7_ Jan 
a om 33 3%] #31, 334 *314 32] 3iz 31 - 07 a Preferred - - ....------- li) 16 Jan 
. Sig oe “so sor *50 597%) *51 = 597) *51 59% 300 rh "200 | Cudahy Packing...-...-- — 4 an 1] 6% Jan 9 814 Aug 
ont 12-111 12 *11 12 is 1S 11 vo ie 4t4 1,400 Curtis Pub Co (Tie).--No par 38 Aprl4| 48 = 5 7 De 
. re 1 4 Als] * » 2" Preferred . . .....- eos 11] 71g Jan 
= el ot at" 3913 3914 tall“ ae a ig 2 “Bal ie’aee Curtiss-Wright .....-.----- : 192 ae il 2st, Jan 3 2814 yd 
f 5: 5 5 5 5 8 = - - : NE A inn tes crinmniishinen 78 Fe 
a, OP) ths a2) ah ok | a Ba) 2 a) aR a ae ce ee ais ae Bes 201 Now 
¢ ? oe ‘ ‘ 3 7314 4] *73%4 $8 preferred. .....-- Apr 10} 2412 Jan 4 
esse 83 | 8734 83 | *73y 8 ° — = “43 ~~ ==] ------ Inc...No par] 1353 Ap July 
5 5 ----| *45 0 1 945...) 945 12} 700 | Cutler-Hammer Inc. 12 Jan 
16, 18 "| “Tbe isa) 1 isi vam 8 | 's ‘6 | 25 ‘sul foo Pon 5% preferred... 28] 16° ApELI 17s Mat 10 17% Deo 
*4% 5 4m, «5 #43, *16 171916 #17 | *16 #17 |_..._- nv Chemical Co (The)-1 453 Apr 8 8 an 3 111 ‘Dee 
% 2° wie 1 ie : 5%, 5%] *5% 5531 100 Dayton paw obs tick pt 100} 107, Apriij 111 Jan 25% Feb 
r & 5 é - Mar 9 4 
*5lg 5%) #5 5%) 85 534) *10712 109 | 109 109 70 | Dayton Po --No par| 15% Apr10| 24 25 Jan 
7 110 | 107 108 |*107 109 7 1 ,900 | Deere & Co.....-.-- ris} 26 Feb 7 
Bie dal OT 1a) "oa "al 24°] sah 25%) 28% 25%] 1-100 | 'Preterned--------o- 0 iit Abr 10] ekaaar § bie Dee 
231g 2312] 231g 2314] 23 : , 2 | #12 12%] *1214 12% 100 anes- --.100] 1212 Apr 4 8% Nov 
: : 4 ‘ 1g 13 | 9132 - 5 Delaware & Hudson - -. 8 Jan 4 
"1214 13 [ *12 128) *12 = 121g lg} 15 1533] 1514 15%] 6,600 & Western..50}) 4 Apr 8 i 21s Jan 
: 5 te 15 | 14lg 14le} 14% 151g] 1! : . 5 | 2,500] Delaware Lack Feb 1 2 Jan 4 
14% 155s oe 4% 4% «5 5 5 5 Sls oa 400 | {Denv & R G West 6% pt- = x08 Apr 13 12312 Feb 25 115g Dee 
« eee i ee oe 2° 105 105 | 10514 1051 200 ' Detroit Edison... ..-.--- r| 18!g Apr10i 32% Jan 11 Oe Oe. 
+103 106 !*102 * 107 *10214 106 1*103 a a 22 | 21. 21 400 Downe & Ragactte A..20 28 28° Apr 3| 32% Mar 13 20% ~- rh _ 
‘ ‘ ‘ ‘ 1 21 2 2 ‘ ‘ 00 | Diamond Match-- -.-- Apri2| 44 Janl 2 
20% 21 203, 20%, 20 - 28%, 28%) 28%, 28%! 2812 2812 5 ie preferred - - - - - - 25) 39 pr Jan 4 11 Oct 
30 = 30 | *2812 30 | 28% 28% . *38% 3912] 3912 3912] 400] 6% part Car Co.--2} 54 Apr 1] 9% Jan 2312 Nov 
‘ : *381q 3912] #383, 2 Diamond T Motor Car 10|} 201gMar 1 Mar 2 
391g 39le] 3914 391, *381g 3912 6" 612 *614 6le *61 7 100 "sg Ltd_No par 15le Apr 2 9lig Nov 
- ; - il Corp-Seagr’s Jan 23} 87 Marll 8 
*6ig 7 *6 74 6 6 . lo] *1614 1612} 1614 1612} 2,000] Dist h warrants..100| 79% Jan 17. Jan 
- 4 16 16 161g 1612 4 . 5% pref wit 10] 12% Jan 9 
16% pa - ++. 84 84 | *82%, 8419] #823, 84 = tom — Dixie-Vortex Co... ... i be om 351, Jan 16 35 Dee 
= 10 le 49 101g *9 1012 *91 1012 *914 10% #3210 33 7 70 Class ry ee eee, ny 10 Apr 10 2214 Jan 3 12 Mar 347 Aug 
*Bi'z $2io] 324 33° | 33u 33% “tne ine tt 12% *12% 13 | 1,600 Doehier | ee No par| 30g Jan 26 og heer 29 AE tnd 844 Jan 
3 Seoul i ‘ 11144 111, 2 2} 1 7 ‘ 5 Dome Mines Ltd... . .- eb 24 2 Mar 
31 31 30% 31° 30% 305, 301g 3012] 30% 30%) 30!2 - Dominion Stores Ltd.--No par 58 Ape 11] 785, =. 3 87% Jan in Dee 
4 ee ee ee eee eee ,800 | Douglas Aircraft -...-- lig April] 135 Jan 
ein oon 60" 61 591, 6 oan Bs te sia aa oaka 117 " 700 | Dow Copeatons Co...-- ytd ad “ ane 31 sae _ x woccndess “ida Deo 
= ‘ 109 111 ‘ ‘ eicin aeeea** ar 10 4 
_ mi aod a a + 63,4 a . tr in +, nite ~~" 700 Dunhill Silk eosenn === WO par 3 yo 14 12 jan 36 1087 aan ste Jan 
- , 11 ---- | Duplan Silk. .--.--.-- 108 Apr 12 an 
10% 11 | *10% 11%) 11 My te MT ts OM y te ictal fee al ~ — oo teeeiet 1 5I| 9012 Mar| 154% Dee 
“iesoa 110 Teton inn ‘ities the ‘ieve, ined 227 8% pre = 12614 Apr 11] 156% Jan 2 
nos ie Tol uit Taos a fat uid‘lsol ue leo ie | = Dub de Nem (i i} Go--,20) 12 Jan 30) 142 “Mar 1 tosis Moe 
136 140 136 «6138 13514 1 2 *13712 1387s] 1381, 139 |*137 139 200 vy" ferred... -. No par| 11712 Jan 2 Sle Feb 27 111% Jan 11812 Dee 
*137 139 |*13710 139 *137l2 139 2 138%, 119g 119's/*119 121 200 $4 pre: ht 5% ist pt-1 11544 Jan 4] 11812 2 13% Nov| 17% Dee 
*118l¢ 121 |*11814 121 |*1183% 11 ‘ 116117 1116 11 Ae senaon " oe 3 Bis Nov 
16 [*116 117 %| 4,500 | Eastern Airlines, 4 April 8 Jan 4 4 
*115%, 116le] 116 116 116 1 : 131g 133s] 133, 13% , ling Mills......- pr 187 Nov 
- « : 2%, 13 13 1314 8 1 00 | Eastern Rolling lg Jan 5 | 12112 Mar 
is,  M a a "4 45g! *412 4531 412 4i2 ag ry Eastman Kodak (N J).No per 90te ap 19 iss, Feb 8|| 157 Jani 173 
143 145 14114 143 | 139 14194) 13814 140 | 140 178 |°170" 178 400| 9% cum preferred . ...--100 1 Apell! 31s Ape & “[0ig Mar| “25% Dee 
“177179 e178 179 | 177, gic ™ Hae tle? ee SI ened Pee eereny Co. _ ate San 28 “a Jan il 2” Mar 5h uly 
it FA > is ie TE i o> Ey — ree 21s Aprli| agieMar 10l| 13%, Mar 86% Dee 
19 201g] 181g 19% 1914 19% ; 153 153] *153 1%! +=2,700| Elting to-Lite Tie) 5 2214 Apr 2 41 6 Marl 15% Dec 
' 15s] lig 2 731 7,200 | Electric Au 3} 8l2 Aprl0} 15% Jan 
1% 1%) fe 1k Sits 2 26 27 | 2714 27%) 27 27%) 7, (| ea eeeepeer *Jan23| 3isMar 6l| 2s Sept] 4° Jan 
“oe ion] on 10°] ‘Soe ie tot fon tecl tau fee "600 | Blee & Mus Ind Am shares---| 2° Jan 12% Jan19)| 6ls Mar| 14 Oct 
} ie “on "Dt 2is 24] 2%, Ls . a 75 75 9,800 | Electric Power & <n. pod aus rr i? dit gen 30 o2t2 2 re ai jue 
2 t- ra : 714 2 2 ‘ 7 preferred......-- : 38 Fe 
aus oon] 24 aan] as on ous! 25l 2512 26. | 24% 2512] 4.800| $7 pre paca no-oe 96] 10% Ave ¢ 30m Mar 3 
ne : 4] 21 21g] 22 é : "300 | Elec Storage ae Apr 4] 1% Jan 
26° 26 | *2u, 261 +25 01 "Its ite] 21. ttl 2h tel 2.500 yh Lt eas BO Jan 25 oS ae 13 
1 8 8 000 | El Paso ural Gas......-- 
a al ‘in 32 31 31 oll = o3l% — on = Rapp: 9 Corb---5i0), 38, Ape 13 111 == 
*36 39 | #36 «39 | #35 39 o1ps teen) 1ee% an el 19.cne | ee eee Apr 11% Mar 10 
*10314 10412] 10412 10412 we a x 83,| 855 853 9 a $5 conv preferred....No par| 622 An . = san 30 
67% 67%| 631, os” “631, 65. oan 70 | Ole ox “6712 70 eo) een eae on” an 1 66, Mar 8 
7 * 693, - » C8 FE eaescae | . Be eneeseses 7, 0 an 
Toi T4"| tote 74 | S701 Ta] ora, 8 tee "1) 1" |°3:600 | waunabie oes wean 100] Me Apri] 2 =i 
: 1 = 4 78 ¥s 8 sie #11 14s 1%) | (ly 300 | 3Erie rapes 100i: 2 April0] 5lg Jan 
: j 11, 1g] *1%g 13g - so 9 400! 4% 1st preferred__... —_— 
ay ae al bl “ah a By Ra aS) doo Meg sveewu Cana -'°9] 4" San] Santa & 
vi 11 133 4 g Eureka Vacu ee. ll} 13 Jan 
. i 5? "3g5, 7: 2 ) cae v1 *7 Ie 1 900 Evans Products Co....--.-- 3 144 Apr 11 2412 Jan 3 
By ce > 71 Tig Tigh 7% Ta) TI2 }&, 1614 16%] 3,800 | Ex-Cell-O Corp_-.---- to i 21, Jan 20 
he ae 15% 16 | 15% 16% 16 16, th ne 1% 1%! 100 cereenee is Cup. 100 2% Apr 10 A Feb 27 
: — = 4 Fairbanks Co 8% pref- - -- - an 
ee eee yal a7 a7itl 1,200 Fairbanks Morse & Co-Wo par| 24 2912 Jan 4 
2 oni: *26%3 26%) 2714 2713] *271g 2753| 2712 rth 23% 23%| 1'100 Senet tae heen 1 ll 16% Mar 4 
22%, 22m, “2112 23%] 21° aiiel Bite 12‘| 11 12'| 12° 12°| ‘‘00| Peseral Light a Tree ~"j00} 81 807% Mar 10 
“ 2 12 | *101g 12 | *1012 10 ferred -...--..... 11 ar 
a eit aia’ ola 2 (85 85 | °85 90 30 sDéie GoGimetting Co 188] 96, Aor Sf 130, Bar te 
on 105 | *90 105 | *90 105 | *90 105 *101716101%|*100 102 |_____- ferred - - . Truck..No par| 2% Apr 10 Jan 
“101 102 a ee or ae 3%] «3% 3%] 1,100 | Fed ral Serew Works._.vo par, 2 is Jan 19 
‘ ‘ Big 3le}31q Bia] Big s “a 2 2 2 300 | Fede re "No % Apr 6 an 
2% 2m 24 Bu) 2 i 200 | Federated Dept Stores.No par] 18% Apr 11 sou Feb 6 
2 a 7 *7, . *2ile 2 - 
ate sit] o20° sia] og Sim can! ay'l cae a7 | oeee Setel sel eee ere eR eel s7u ee ill $3 tem is 
Sa 85°) eaSt, 87] Be 31 | "30% 3it| Sil Sit 31! 32%] 2.200] Fidel Phen wine ten No 10% Ape lll 19 Mer iy 
31i Stig] 30% 31 | 30% 31 1 30% ia... a... oe Filene’s (Wm) Sons Co. No par 
“15” 241j| #15 24% *1412 24y)/*-. 241y/*_--- 2 
div Ex-righ Called for redemption. 
ft delivery n New stock. r Cash sale. z Ex - & ts | 
Bid and asked prices; no sales on this day. { Inrecelvership. a Def. : 
. . 
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LOW AND HIGH SALE PRICBS—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
jor NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr.15 Apr.17 Apr. 18 Apr.19 Apr.20 Apr.21 Week Lowest Highest Lowest | Htghest 
$ per share | $ per share | $ ood on $ per share | $ ver share | $ per share | Shares Par| $ ver share per $ per share|$ per share 
19 1912} 19 19 194g, 1943) 19%, 19%) 20 20 19%, 20 1,100 | Firestone Tire & Rubber...10} 1753 Apr10| 25%Mar 9 1614 Mar| 26%, Oct 
*100 10144/*1001, 10112)*10014 101%/*10014 1014,]*10012 101%4/*10012 10134] -____- 6% preferred series A_-.100] 9914 Jan 16] 10412 Mar 16]; 76 Aprj| 100 Nov 
41 41 391g 40 3912 3912] *381g 41 *40 42 41 41 800 | First National Stores_..Nopar| 381, Apr 8| 48% Feb 16 241g Mar| 4314 Nov 
1814 195g) 185, 19 18lg 19), 18 184, 19 195s] 18% 19 6,400 | Flintkote Co (The)....No par}; 1614 Apr 8] 311g Jan 4 10%, Marj] 31l4 Dec 
*26 29 26 261g) *26 28 *26 28 *2614 2714) *2614 281, 200 | Florence Stove Co.-..-- No par| 25 Apr 6] 36 Jan 5 19% June} 3912 Oct 
"16 18 | *16 19 | *161g 18%] *1612 187%] *161g 187%] 1712 1712 500 | Florsheim Shoe class A.No par| 17!2 Jan16| 20 Mar 1 15 Apr} 21 Jan 
m § *l1g 2 *llg 2 *llp 2 “lig 2 *lig 2 200 | t Follansbee Brothers..No par lig Apr 8] 3% Jan 5 11g Marj 453 Oct 
221g 221] *2112 21%) 22 22 | *213, 221;] 221, 221, 2219 221 600 | Food Machinery ‘emeneet” 21 <April4| 35%, Jan 5]} 18 Marj] 37% Nov 
*105 107 | 106 10614/*106 10712/*106 10712|*106%4 10712] 10612 1061s 110 444% conv pref..--.--- 100} 10312 Apr 5} 10812 Jan11/| 85 Marj 10912 Nov 
17% 1712} 16 16%] *16 17 1614 16%] 17 17 17 (17 2,400 | Foster-Wheeler_......---- 10} 1414 Aprll) 29% Jan 5]// 11 Mar] 295g Oct 
SS Tr i Fie 672 1 oO C6. Co a. 7... $7 conv preferred._..No par| 76 Mar3l{| 90% Jan 6]| 50 Marj 91 Nov 
21g 212] *2 3 *2 3 23g 2%) = 25g 2l gg 500 | Francisco Sugar Co....No par| liz Aprl0| 3% Jan 9 21g Mar} 553 Jan 
*3012 4912] *3012 4912] *30l2 4912} 38 38 *30le 40 *20le 58 10 | F’k’n Simon&Co ine 7% pt- = 38 Mar3l]} 55 Jan13 25 Apr} 58 Nov 
20 «20 194g 1912] *1912 20 19%, 193 19%, 2019] *201, 21 800 | Freeport Sulphur Co_---_--- 191; Aprll} 30 Jan 3 19% Mar| 32 Sept 
I1g 11g} *112 0 ig} «F112 «1% 0 F11g 135] 11g” 18) FI1g = 13, 100 | Gabriel Co (The) cl A-.No sa lig Aprl0} 253 Jan 5 114 Mar 37g Oct 
*25, 3 *253 27g] 255 234] 25, 25g] 27% 2%] 2g 2% 400 | Gair Co Inc (Robert)------- 1} 2% Aprl0} 4 Jan 3 21g Mar} 57% July 
*91, 10 *93, Glo 83, 914] *85g Oly] *87% Glo 9 9 300 $3 preferred _.......--- 0 814 Aprl0} 13 Jan 3 10 Mar} 18 July 
10 10 10 10 *10 1012] *10 12 *10 1012} 10 10 220 | Gamewell Co (The)_...No par 9, April] 14 J 3 91g Mar} 18 July 
*94 96 | *94 96 | *94 96 | *94 96 | *94 96 | *94 _ fy eee Gannet Co conv $6 pref No par| 95l2 Jan28} 100 Mar27|} 85 Mar) 97 Dec 
"414 «484! #414 41g} *41g 412l *41g 41g 44, Al, 4144 414 300 | Gar Wood Industries Inc_-_..3 3%, Apr 10 7g Jan 5 4\g Mar 8lg Oct 
14 14 141g 141g] *137% 1514) *137% 1514] *14 154} 14 14 600 | Gaylord Container Corp....5] 135s Apr10; 18% Jan 3 13 Sept] 1912 Nov 
*47% 50 | *46l2 50 | *4612 50 | *4612 50 | *4612 50 | *4612 50 | __.__- 5% % conv preferred. ---- 50| 4712Mar22] 52 Jani7|| 48 June] 52 Sept 
5%, =5%] ~4*53g «6lo} = 6 6 63, 6% 6le Gla 6 6%} 1,100] Gen Amer Investors...No par 5%, Apr 12 Jan 3 41, Mar 93g Nov 
*961o 100 *9612 103 *9612 103 *9612 103 *9612 103 *9612 103 | ..__-- $6 preferred.....-.-- No par| 96 Jan26/ 10312 Mar 28 82 Mar] 10212 Dee 
*43 «44 421, 43 42 42 42 42 42 42%) 423%, 43 1,700 | Gen Am Transportation- -- -- 5} 40 Apr 8! 6012 Jan 5|| 29 Mar! 59% Dee 
81 87g 83, 8%) *8lg 85, 8lp 83 85g 837, 83 9 2,400 | General Baking......------5 81g Apr10} 11 Mar 9 61g Mar; Ilig July 
*140 145 |*140 145 |*140 145 | 144 144 |*140 145 |*140 144 20] $8 Ist preferred. _...No 7 134 Jan18} 148 Maril3j/ 115 Apr) 136 Oct 
24, 24) *2% 3 23%, 4 23,) *25g 234) *25g 23) *25g 23, 200 | General Bronze_......----- 212 Apr 1 41g Jan 4 212 Mar 55g July 
10%, 10% 912 10 9% 10 912 Dis} 1014 10%] 10 101g] 6,500] General Cable--....--- No par 9 Mar3l1/ 18 Jan 4 5% Mar} 1912 Oct 
21 = 2ilg] 19%, 20 | *185g 21 | *185g 2114) *20 21 | *1912 2012} 1,000 IR oe No par| 17% Apr 8| 35 Jan 3 11 Mar) 38% Nov 
46 «4621 *45 52 1°45 #£=57 1°40 =#+%B7 | 940 57 1°40 £57 |.....- 7% cum preferred. --- -- 100 43 Aprl0; 75 Jan 4]| 35 Mar! 87 Nov 
213, 2154) 2ilg 2119} *20% 21%) 211, 21%} 21 21 | *20 20% 600 | Genera! Cigar Inc...-- No par| 1953 April) 25% Jan 6]| 20% Mar}; 28 Feb 
128 128 |*126 128 |*126 128 [#126 128 | 128 128 |*124 128 30 7% qretemes.. ..2..6-- 100} 12512 Jan3ij 13012 Mar31}/ 10814 Apr’ 138 Nov 
34 35%] 33% 345g] 33% 345s] 337 3453] 3412 351g] 34%, 35%] 33,600 | General Electric__.---- Nopar| 31 April| 4453 Jan 5]| 27%, Marj 48 Nov 
41 4i's| 40 4012} 40 4014] 40'4 4012] 405, 411g] 4114 417%] 4,700] General Foods__..._-- No par| 3653 Jan27| 4214 Mar 15 227g Mar| 40% Nov 
*115%3 117% _—- 118 {*1155, 118 |*1155, 118 |*1155, 118 [*11553 118 | _____- $4.50 preferred __...-. No par| 114 Jan 3} 11712 Apr 11]j 108% June] 11712 Nov 
3, 35 % *5g 4 *dg 3 3 3 5 531 1,700] Gen Gas & Elec A_---. No par 5g Apr 10 lly Jan 5 5g Mar llg Oct 
*46!2 49lo +481, 4919] *46 4912] *45l2 4912] *451g 4910] *4519 4910] _.____ $6 conv pref series A.No par| 39 Jan 3) 55 Mar 9 25 Mar! 50 Nov 
7612 761s] *7612 79 7812 78le} 784% 79 79 7910] *783%, 80 1,300 | General Mills.......-- No par| 72\2 Jan26| 83 Mari17 50%g Jan| 79 Dee 
#12119 123 |*12115 122%] 12219 12210|*12115 12216 1217, 1227g] 12119 12115 90 % preferred ........-.- 100} 12112 Apr21} 127 Jan27j} 118 Janj 125 Aus 
40'g 42!s} 4014 407] 387% 4012] 397% 4073! 41ig 42 411, 42 92.800 General Motors Corp..---- 10| 364, April] 5153Mar 9 251g Mar| 537s Nov 
12214 12234] 12214 122%)*12219 1224] 12212 122%) 123 12314] 123%, 12314] 1,200 $5 preferred __._.--- No par 1s Apr 8] 12512 Mar11)j 111% Apr| 12412 Nov 
"30 8635 *30 35 *30 33 *30 35 *27lg 35 “ae OP © senna Gen Outdoor Adv A...No par! 28 Apr 4] 38 Feb28 2llg Mar! 45 July 
*4lo 434] 47, Big 5 5 47, 47%) *4% 5 *4%, 5 600 Se No par 43, Apr 10 673 Jan 5 4 Mar 97, July 
"714 7%) «871g 784 71 75 75 753) *71 75g 75g 75s! 1,100] General Printing Ink... ----- i 7 Mar3l| 10% Jan 3 6%, Mar| 12!g July 
105 10514] 105 10514/*105 110 |*105 110 |*105 110 |*105te 110 60 $6 preferred__......No par| 105 Apri5j 110 Mar 6// 10114 Apr} 110 Nov 
“7 Il 1 1 *1 11g 1 1 *1 Ll, lig 1g 600 | Gen Public Service... - No par 1 Mar 24 15g Jan 20 lig Dec 2% July 
151g 1614) *15'4 15%] 16 1614) *15% 16 16%, 1633} 161, 161! 700 | Gen Railway Signal__..No par| 14 Apr 8| 28 Jan 5/| 123% Mar! 271g Nov 
90 90 90 90 *87 90 *87 90 *87 90 *87 90 20 6% preferred ......-..-- 100} 90 Jan 3] 921g Apr 6/) 785 Sept; 95 July 
% «(1 7g 7 >» § % 78 % 7 7% «1 13,800 | Gen Realty & Utilities. _---- 1 % Apr 19 15g Jan 3 1 Mar 21g July 
16 17 *15 1612} 151g 15le} 153, 1510] 16 16 *15 16 700 $6 preferred ____-..-. o par| 15% Aprl0| 2014 Jan 5 133g Mar| 261, Oct 
241g 25le] 23%, 24 231g 2312] *2312 2414] 2219 23le] 233, 24 2,200 | General Refractories...No par| 191g Aprll} 41 Jan 4 151g Mar| 411 Nov 
18 15ig] 171g 1712) 171g 1712] *17%4 19 17144 18 1715 18 410 | Gen Steel Cast $6 pref. No par| 16 Apr 8| 3212 Jan 4 13 Mar| 34 Nov 
*10!2 11 *10 10%) 10 10 1012 104) 103%, 104) 107% 10% 600 | Gen Theatre Eq Corp.No par 914 Aprll| 15le Jan 4 812 Mar| 16% Nov 
*1014 125) *1014 1312] *1012 1312] *1014 1334) *11 1133] *1014 1344) -.-._. Gen Time Instru Corp.No par} 12 Apr 6] 16% Jan 9]| 141g May| 2012 Nov 
Cnees TEM ecss Bigr’...- FPE®..4.. CTink®..ce Die ncn GF accuce 6% preferred.......... 100} 98!2Mar28} 991g Feb 8]| 98 June! 100 June 
183, 19%) 1814 187%] I8lg 1814) 183, 187%) 19 1914] 19% 1914] 3,700 | General Tire & Rubber Co_..5}] 15%s Aprll) 275g Mar 10 9 Marj] 271! Nov 
6 6's 6 6 6 614 61g 64 6 Gly 6%, 612] 6,300] Gillette Safety Razor..No par 53, Apr 10 83g Jan 3 61g June} ilig Feb 
4612 4612} 45 45 447g 447%] 4419 4514) *46 49 | "4712 49 500 $5 conv preferred_--_1 No par| 44 Jan26| 54 Marl4i] 461g Dec] 61 Feb 
Slop 9 Rig Bly 81, 84 814 Sdg 8%, 9 85g 87%) 6,100] Gimbel Brothers-_---- No par 71g April] 13% Jan 3 5 Mar| 15% July 
*505, 56 52 52 *52 55 *52 55 *53 55 *52l0 55 100 $6 preferred __....._/ No par| 52 April7| 6612 Mar 11 3712 June| 67 July 
1614 17 16 16 151g 15%) 16 16 16 16 | *15tg 1612] 1,500] Glidden Co (The).....No par| 14%;Mar31] 2412 Jan 5)} 13 Mar] 281g Nov 
*35 38 38 38 *35 38 *35 38 *35 38 | *35!, 38 100 4%% conv preferred....50}| 38 Aprl7| 47 Mar 37 Apri 5112 Jan 
*3 Bl, 3 3 3 3 3 31g Big Blg 31g 31g] 1,600] Gobel (Adolf)__-- wocnenneel 2ig Jan 23 3% Mar 14 1% Mar 34s July 
2'g Qi 2 2 *2 21g 2 2 *2ig 24] *2 21, 700 | Goebel Brewing Co___.___-- 17g Apr 10 27g Jan 4 21g Sept 37%, Jan 
*72 80 ' *72 80 ! *7012 80 ! *73 80 *75 80 78 78 10 | Gold & Stock Telegraph Co i00 70 Jan 41 79 Maril3li 6012 Apr! 85 Nov 
155g 1653] 151g 157%] 15 157%[ 15% 15%] 1614 1612} 16 1612] 8,700 | Goodrich Co (B F)_-.-- Nopar| 1312 April) 24% Jan 4|| 10 Mar) 267% Oct 
*565, 59 *59 60lg] 59 59 5712 5712] 601g G6Olg] 61% 62 800 5% preferred _...... No par| 53 April0| 741gMar 16 32 June] 68!g Dec 
2319 25 23 2414) 23 2414) 2312 245g] 248, 2512] 25 2543] 24,5001 Goodyear Tire & Rubb.No par| 211g Aprll| 383, Jan 3]| 15!g Mar] 381, Dec 
92'2 9212] 931g D3le] 931g 93le} *923, 94 943, 943;| *9212 95 400 $5 conv preferred__..No par| 90 Apr 8] 109% Jan 5|| 69%, June] 108 Dee 
"314 3iz] *Blg Big] *31g Blo] *31y Ble] *3lg Big 314 Bly 100 | Gotham Silk Hose... -.. No par 3 Apr 8 5 Jan 3 25g Mar 612 Nov 
*70 75 | *70 75 | *70 75 | *70 #72 73 731°70 75 10 >.) ere 100} 72 Apr20} 80 Mar 3/| 5214 Mar| 72% Dec 
34 ¥g 7g 78 34 7% *3, 7g 34 34 34 73} 2,300 | Graham-Paige Motors__--_-. 1 % Apr 1 13g Jan 3 3, Mar 2 Jan 
5lg lg 5l, 5g 55g By 5lg = Bla 51g 5g] 753g Sg 900 | Granby-Consol M 8 & P_...5 453 Apr 8 773 Jan 3 21g Mar 87g Oct 
7 Lig} *1 lig} *1 lig} *1 lig} *1 lig} *1 il oteeke Grand Union (The) Co....-. 1 7g Apr 10 1%, Jan 7 1 Mar 24 July 
*I1lg 1219) *11% 14 *115g 137%) *113g 1234) 113, 1134) *11% 13 100 $3 conv pref series...No par| 11 Apri10| 15igMar 3 8 Mar| 14% Nov 
113, 1184) *11 1134) 111g Alig} *111g 117%] *111g 12 | *11!g 12 300 | Granite City Steel... No par| 10 Apr 8} 20 Jan 5|| 101g May| 22% Nov 
*263, 2714] 2653 2653] *2612 2719! 2653 27 27 2714] 263, 26%, Pee PS CUP Dive ccccccoccca 10] 24% Jan 27] 2731%Mari3}} 19 Apr) 30 July 
#23 2319] *23 2319] *231g 233g] *231g 233g] 233g 233g] *233g 2310 100 5% preferred...........20] 227% Jan23] 24 Jan 7 20 Janj| 24% Dec 
1313 13 13 125g 12%) 123, 13 127 1314] 13%, 1314} 2,900] Gt Nor Iron Ore Prop_No par| 12!2 Apr 8| 16% Jan 5 914 Mar| 1553 Nov 
19 197g] 1814 1914] I8lg 183) 181, 1933] 1912 20 185g, 197% | 13,700 | Great Northern pref... _- 100} 1614 Apr 8] 31% Jan 4 125g Mar| 305, Dec 
2512 25le} 25 25 247, 25 25 2514] *254g 25%,| 253, 26 1,100 | Great Western Sugar..No par| 24 Apri10} 28 Marll 231g Apri 32 Jap 
ecnce, Ln F...2. 134 f°.... 184 19.... 184 1 384 186te8*.... 137 20 EE 00} 133 April4]/ 139 Mar 1]| 122 Apr] 142 Dee 
*36 «650 | *3606«650 | *360 «66 | *40)0«S66 | *40)2=— 66 «| *40)~—S (68s Ce Green Bay & West aR... 109 50 Apr 41 50 Apr 4j/ 35 July} 50 Oct 
28 2819] 2712 28 2734 2733) 271g 27le] 27%, 27%) *27!4 2814] 2,300] Green (H L) Co Ine____.__- 2414 Jan 26) 32% Mari14j} 13% Mar| 2814 Nov 
"= OF ft" oe ter 38 1987 S21 eer) 6S i oer Se 1 occas Greene Cananea Copper - “i00 32 Apr 6) 40 Jan 5/| 3414 Mar} 50 June 
16%, 174) 16 1634] 157, 161le] 1612 16%] 17 17%s} 17 1714] 31,000 | Greyhound Corp (The).No par| 1412 April] 21%Mar 9 7%, Mar| 22 Dec 
*10%4 114] *11 114 11% Lit) 11 11l!g} "1114 1153] Lil's L1't9} 1,400 5% % preferred __....._.- 10} 10 Apr 8| 12% Jan 4 7ig Feb] 13 Oct 
*12 ‘8 *5g 78 *5g 7g *5g 7g *lo 7g 7g 73' 1,000 1 Guantanamo Sugar_.._No par lg Apr 1 14 Jan 9 7g Mar 1% Jan 
*9 12 *9 12 *9 12 | *93, 12 *10%, 12 12 12 100 8% preferred... .......- 00 9 Apr 8{ 181g Feb 6 12 Mar| 28 Jan 
*3 4 *3 4 *3 4 *3 4 *3 4 *3 a D ntthebe Gulf Mobile & Northern_-_100 3 Aprilo 514 Jan 4 3 Mar 61, July 
121g 1219] *11 i3 | *11 13 | *11 13 | *1lt2 13 | *11t2 13 100 6% preferred........-. 100} 11 Apr &| 22 Jan 4 8 Mar] 24 Nov 
293, 2934] *291, 30 293, 29%) *29% 30 | *293%, 30 293, 29%, 600 Hackensack na 25] 2912 Jan27| 31 Jan 4j| 24 Apr] 30 Nov 
"341g 35 | *34lg 35 | *34ig 35 | *341g 35 *34ig 35 Te Oe. | mensek 7% preferred class A. ---- 25) 32 Jan 5| 35lgMar 3 30 Apr} 35 June 
912 1012) 10 10 95g 10 10 =:101g} 9=*9%, «10%4] *91g 1012! 2,400] Hall Printing_..._...._____ 10 8 April] 12 Feb24 5 Mar! 131, Nov 
*131g 15 | *131g 15 | *131g 15 15 15 | *14to 15 18 15 300 | Hamilton Watch Co...No par} 15 Aprl19| 171gMari10j/} 12 Mar] 21% Jan 
*981, 100 991g O9le] *99 99le} BH1g 991e] 100 100 | *9912 100 60 % preferred ......._.-. 100} 99 Apr 12] 103% Mar 28}]} 88% June} 101 Nov 
*100_ 10012/*100 100%3/*100 100%5|*100 100%] *98 1003s] *98 100%] ____- Hanna (M A) Co $5 pt.No par| 100 Jan 5] 103 Mari7j} 83 June] 100 Nov 
197%, 19%] 197%, 20 191g 191g] *1912 193%) 20 20 20 20 800 | Harbison-Walk Refrac.No par| 17 Aprl0| 32 Jan 4 15 Mar Ro July 
*12012 136 |*12012 136 |*12012 133 |*130 133 130 130 [*130 135 10 6% preferred_....____- 00]; 130 Apr20} 13812 Jan11j} 120 Apr Dec 
*5lo 6 *51 6 *5ig 6 425 53) *5 53) *5 _. ( Hat Corp of Amer class A... 1 47g Feb 3 71g Mar 10 4! June o7% Jan 
*65 75 *70 75 *70 75 70 75 *70 75 *70 J | ae 6%% preferred w skegunes 71 Jani9}| 79 Marti 5014 Mar| 75 Nov 
23, =. 23 21, = 233 21, = Qty 24 Qt 21 214) *21 219} 1,000 | Hayes Body Corp___..____. 2 Aprilo 4lg Jan 5 114 June 61g Oct 
*97 100%) *95 100144] *95 100 | *95 100 | *95 100 | *95 100 | _____- Hazel-Atlas Glass eae 93 April) 106 Jan 4]| 76% June] 111 Dee 
91g = Og 93g, 1p 91g 95g Mg 97% 97, 97s| 10 10 3,000 | Hecker Prod Corp._...___-- 853 Apr1l0| 121g Mar 10 5lg Mar] 1llg Nov 
*109 = 116!g/*109 116!g|*109 1161g/*107 1161g/*107 1161s|*107 1161s] _____- Be OF Who wcccecocecs $5 110 Feb20} 117 Mar24]| 81 May] 111 Dee 
*.... 159 | 1591g 1591g/*1591g 160 |*1591g 160 | 1591g 1591s]*1591g 160 60 > oepipeemte 100} 159 Jan21| 165 Feb17||/ 140 Janj 161 Dee 
*11ly 12 103, 10%) 103; 11 | *11 111g] *1114 113] 11% 1112 500 | Hercules Motors._.. _- No par| 10 Apri0} 17 Jan 5j} 10 Mar! 20% Oct 
66 664) 65 66 65 65 65 65 6433 65 | *64 66 1,300 | Hercules Powder-_-__. No par}. 63 Apr 8) 86 Jan 3)| 42% Mar) 87 Dec 
129% 129%) 130 130 |*130 131 |*130 131 131 131 | 131 131 60 6% cum preferred_--._-_100] “12812 Apr 10! 13512 Mar 6]| 126% Jan] 135% Dee 
*5714 60 *57\, 60 *5714 58le] *5714 5S8le] *5714 S58lo} *571g S5S8te} -.___- Hershey Chocolate_...No par| 54 Jan28| 61 Marlo 40 Mar) 60 
*10473 106 °*105%, 107 '*1057g 10634'*106 1063, *106 106%' 106%, 106%, 200 $4 conv preferred____/ Jo pariz10473 Jan 24| 1091g Feb 7 80 Mar! 105!: Dec 
"14% 19 14%, 14%] *1414 19 | *14% 19 | *15 19 | *15 19 100) Hinde & Dauch Paper Co..10| 14% Apri17j/ 19 Jan 7 15 Sept] 2112 Nov 
3473 3512] 343, 3433] *331g 36 | 3412 35 | *34 37 35 35%} 1,000] Holland Furnace (Del)-_-_-__- 10} 33 April) 51 Jan 4j]| 17 Jan} 52%, Oct 
106%; 106%] 108 108 |*1071, 108%]*10714 108%5|*10714 1083s|*10714 10835 30 $5 conv preferred... _._. 98] 10514 Mar18} 110 Jan 6]| 98 Jan} 118 Aug 
*7% «69 *71 Sly] *73g S833] *71g 83g) #78, 9 ~ ee Ae Hollander & Sons (A) ..__._- 5 7ig Aprl10} 1143Mar 9 5% Mari 13% July 
101, 10%] 1012 10%} 11 11 T1%q 111g) *111g 1234) 118, 1134 600 | Holly Sugar Corp_.._.. Nopar| 1014 Apr 1] 154 Jan 4 115s June| 25% Jan 
---- 106 [*_... 104 | *95 104 | *95 104 | *96 102 | 96 102 | .__-._- 7% preferred _ 100} 104g Jan 12] 1041g Jan12j| 102 Mar] 108 May 
621g 6212] *615g 621e]} 62%, 62%;) 763 63 6212 63 | *62l2 63 1,100 | Homestake Mining. __- 12.50} 6012 Mar31| 66 Marl0j/ 48!s Apr Aug 
"271g 282] *271g 28 | *275g 30 | +27% 30 | *28 30 | *28 30 | -._-_- Houdaille-Hershey clA.No par} 27 Apr 8| 36!gMar 9|| 1712 Mar) 35% Oct 
103; 10%] 101g 10%2} 10 1012] 103, 103g! 1012 11 107% 111g} 3,300 yale No par 83, Aprl0| 17% Jan 3 6 Mar! 18!g Oct 
*6lig 6412] *62 65 | *62 65 | *631o2 65 | *63l2 65 | *64 65 | _____- Household Fin com stk. No Par 61 Apr 8} 7012 Jan 3)| 4612 Jan| 725s Nov 
104 104 [*100 105 |*101 103 |*100 103 |*101 103 103 103 300 5% preferred.........-. 103 Apr2l/ 10912 Mar 16 831g Jan) 10514 Nov 
55g 5% 5lg Ble 55g 5g 5le = Bila 5ig 55g 55g «Ss «55g] = 3,800 Houston Oll of Texas v t a 473 Apr 10 843 Jan 6 5 Mar 9% July 
43 4314) 41 4219) 41 4119} 42 43 44 dt *43 45%3! 1,700 | Howe Sound Co____________ 5| 40 April0| 55%4Mar 9 2312 Mar| 53%, Jan 
*Ilg 114 lig Ig lig lig} *1lg 13g) 4 *1lg lg} =*1lg = 11g 800 | Hudson & Manhattan. ___100 lig Apr 3) 1% Jan 20 1 May! 3% July 
"3%, 37%] 4*34 = 3le] *33g 38, 3% = 33g} *31g Sg] *Blg lg 100 5% preferred... __- .100} 3 Apr 6) 5le Jan 9 3 Mar] 95; July 
28 2919] 281g 28%) 29 29 | *285, 29 2914 2912] 2912 2919] 1,500] Hudson Bay Min & Sm Ltd 100] 25% April] 35% Jan10|} 205s Mar| 351g Nov 
5lg 55g 51, Ble 51g Sig 5ig Bilg 54, BN 53g = 558s) +=1,300 | Hudson Motor Car__.._No par 4%, Apr 8 87g Jan 5 5 Mar! 10 Jan 
1% 1% Ilg_ I lg Ilg 1% 1% 3=61%y 1ig 114] *1tg 114) 15,500] Hupp Motor Car Corp_-_-_--- 1 1 Apr 8 2ig Jan 3 12 June 2% Oct 
10% 11%] 1012 11 1012 11 1llg 1133[ 113g 1153) 11 11%} 7,500] Illinois Central_...._____ 100} 9% Aprl10] 20% Jan 4 6's Mar; 207% Dec 
*18 20%] *1653 21 | *17 21 1 *18 21 1°18 #21 1°18 =%21 4 ...__. 6% preferred series A_..100} 1614 Apr 8| 35 Jan 3/| 12 Apr) 3512 Dee 
40 40 40 40 41 414] *40 42 *401g 43 *41 43 90 Leased lines 4% __._._.- 100] 38%, Aprl0}; 49 Marl13 23 Mar| 44 Nov 
*5 Tig] *5% 8 7le] *5 7lg] *5%° 712] *6 7 *6 eT Bwscins RR Sec ctfs series A_..1000} 5 April] I11!g Jan 4 353 Apr] 1153 Dec 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def.delivery. m Newstock. rCashsale. zEx-div. yIx-rights. | Called for redemption. 
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stock Record—Continued—Pag a 
N ew Yor Range Since a. Lots cur 108 
Volume 14 NT | Sates NEW YORK STOCK | On Baste of 100 Lowest , Highest 
NOT PER Cl! for bf HANGE Highest 
E PRICES—PER SHARE, 1 = EXC Lowest hare ||$ per share|$ per share 
. IGH SAL Friday “* per share ~ ar} 10% July 
nace earl sday | Wednesday ere Apr. 21 Week Par| $ rr be-y? . 8 Jan : 14% Mar 30%g Aug 
Saturday y 17 amr. = a a $ per share | Shares Indian a a sp 16% Ape 10 119” Jan "3 be veb 146” Sept 
Apr.15 = er share | $ per share *5 534 3 Industrial Rayon. -.-No par| 86 Apr Feb 8j| 13 5 Nov 
Ran an 0} 151 ne} 9 
re | $ per share | $ per ne ad 1434 44 sont 201g 20!5 ae Ingersoll oe neta A 100] 14812 — - 9453 Jan 4 - Te 19% Oct 
$ per share sole 6 | bie 2012} 20 * vst = Bites, Set: hn ym gg ~-2----N0 par A a= TN eS = Nov 
21 = ji = *93 ‘ 96 sales *147i2 ‘ a 71 ~ 1,100 Inspiration Gone Copper «20 44 Ay .. Ol — 1 2 Mar sa Nov 
9412 9 ; *14712 -...)*14712 71. 34 1078 , oshares C t.--io 4g Ap lg Jan 2 98 Apr 
*14712 = 72101 70 3, 1073) 103% 400 | Insura Transit. _.100 lg Apr 8! 28le 80 June 
*147!2 ____|#147 70. 7 10% 10% 10 *41, 4s ¢ Interboro Rap No par| 1712 8| 93lgMar 1 553 July 
74, Taig id 7 on ie “44 5 5 By} 5,400 og eeenenend BBE _ 4's Jan 4/| 2) Mar 161g Nov 
10t2 11 | 10% 414 44) 4 Sig Se 19%) = 700 | In ferred.........- 2 Apr 1 Jan 4|| 67% Mar' st Jan 
5. oe: 2 on 9 1915 6% pre No par rl0} 15% 2 Mar 8 
#414 45, “ 54 Ble oshe 19 19 #90 Ce 2 Intercont’l erage par 734 Ap 3lg Jan 4 29 Jan 
— 5le 13° «18 17% #90 «O85 wae ae 400 | In “elie aan lig Apr 8 p 4/} 15 Mar Dee 
18 1919 <18 “90, 95 | 990 . al soe *:700 | Internat Ageaitaca-_.ve 100} 16 Apr 1i| 195% Mar 13 "48 May| 70. an 
"90, «95 | *90 _ = 9 7s] «18q «84 ; Prior preferred... ... No par| 155 Ap 1| 6653 Mar 16473 Oct 
234 2% ele Big 8% ‘ 4 *] 17g +161 1815 200 t Business Machines. ar} 48 April 162% Mar 23|| 141 Mar 91g Oct 
% 84! Bie 15g 1%] #153 *17 1812] #1614 “| 1,100 | In vester....NV0 p 7is Apr 8 8 5|| 3lg Mar 
4 Ror 5 166 at’l Har 100} 1571s 84 Jan 47g Jan 
‘ 17g > lp| *17 1s . 16 165 | ti, oo Apr 10 4 2 Mar 
~ iy *16 «18 *160 : 5 5644) 5,6 Preferred__-....- A.25| 35, AD 4% Jan 12 11% Jan 
17 18 16 8 167 167 16: 55le 5614 ©157 16016 200 Int Hydro-Elee Sys class 2lo Apr 8 te, Jan 6 63%, Mar 
7 6 - o| *1: “ No par 11' 8% 5753 Nov 
167 168 | 167 5312 53!) 54 2|*157 1601 473 473} 4,100 Int Mercantile Marine. 1' 553 Apr Jan 3|| 36% Mar ; 
5312 56!s| 54 sar Mee A ie A 453 475 ou! . 1 an5 | ice Mining Corp-..-- $4" Son iil i97 * Febayil ane Marl 15t, Nov 
160 160 |*156 412 4i2] 45s *2% «63 : 71g 1,400 f Canada..No par 4 Janilj 13 3|| 414 Mar . aa 
a 43, - 93 25 7 1 7 . Nickel o 2 13 14% Jan 527g No 
3° 3) 3. “om Ol Gis 48. 46%) 45% 46% se || Prete & Bower Go.2=-15] 04 Apr li) ay ar 10]| 121 Mar] 6 Jan 
*6l2 7 O% 5g 45%! 4454 *130!2 136. |*130!2 136 10,900 | Inter P: ony pref... --- 2 34 Jan23) 6 ar 10 2812 Mar eee Nov 
4514 4714! 45le cane 136 |*13010 Sig 83g 814 on 9.200 5% os tas of Cent Am..100 391 Jan 9 oe 10 191, Mar HN pw 
54 301s 72 734 , Ole} 2912 ‘| "200 | Interna: ~--100) : ni12} 34 28 June 
*125 =“ Ae. 77g Big 29 291g 30! 47%, 5 : % preferred....... 7} 29 Ja Jan21 353g Nov 
9341 2 7 7 90} 5% a ec sue oe 12 Mar 
Bl, | 92% Big 29% °45 #415 47s 5Ols 51 19 International Salt. No par| 31% 10| 31% Mar 9 lg Mar] 9612 Dec 
30 Sits ~ -— << EF 300 national Shoe... 50} 19 Apr 6 Mar 24/| 4612 1153 Oct 
- 4 1} 49 5g 315s) *31l2 33 700 | Inter liver. ....... Jan 4| 9 51g Feb 
oe axe! can 5012 5 311 <S Soul can” ae 200 | International S 100] 84 11) 95s Jan 19 Feb| 11% Oct 
51% 51%, ai *31l4 32 ‘ a1 33-3314 211g 211g 200 7% preferred. _..... No par| 5% Apr 11] 9% Feb 28 4 Mar| 18 Nov 
Bly 31%! 3114 *32  32le p . 2 *2014 22 es ice r Telep & Teles... r) 61g Apr 14% Jan 3 61g 83, Nov 
- 34) *20 7 | *84 600 | Inter tis...No pa lg Apr 10 63 Feb “4 
3214 3214) *32 *19lg 21% *83 87 3g Gla] 14, ign share ctfs_ Tr} 84 Ap 83 Mar 31 12% July 
. Pie 21 2 *80 + 6le 63g 200 Fore Stores. No pa leo Jan 9 . 8 Mar 
*21lg 2219 2} *80 «88 r 633 2 ; 7 2,2 Interstate Dept 100} 77s 11] 10% Jan 5 ne} 24 Jan 
*83 87 a 613 6lg .s 673 6% 914 933) 1,500 niche, Chee "INo par| 8 Apr 20% Mar 20)) 16 Ju 124 Nov 
. 57 3 65g 93g Ol4 on Pre ----NO pai Apr 4 8: 11344 Apr 
Gig 6% = 578 ao, a 914 We Kicht ocas pe Corp... i} 18 125 Mar 9 745, Dec 
6le 91 91g 72) soot *7Blg & 300 | Interty a neditn ‘ Jan 27 6 44144, Mar 
6% os 91 9 ws #7216 *78l2 - 3 *7lo = B84 Island Creek (€ - --l] 120 14) 79144 Marl Mar! 1ilig Oct 
5 > td Bb mT *1814 19 — $6 preferred........ No par| 68 Apr 8} 105 Jan 3/| 58 Jan) 130 July 
*79 80 oa *R Ble 1819 1812 - See fF ok unee \. . —eeesear r 65\4 Apr 32 Jan 10 122 78 Jan 
8 lol *18 ; 23 |*121 200 | Jewe ----V0 par) 6! 4y Apr 3) 1 49% Apr 
*8 9 *18 18l2 *121 1 587 «71 Manville... 100} 122%, 4 Jan 4 2412 July 
aa 18 ~ 71 *687 4 Sl tae Apr 8| 6 12lg Mar 
*18l4 18%! *18 *118 123 = *6812 7! 7114 7212} 2,6 Preferred.......- ‘Tpret.100| 35 10] 1912 Jan 7 Mar! 123 Oct 
“200% 138 |°218 S. 2 = 72g 72% #127 1281 > Jones & Laughiin St t., --10] 13 Apr 27] 121% Jan 20|| 118 131g July 
*71 = 711g) *6834 6914 69%) 76 128 128 |*1: Es ee > azoo Stove & Fur... ri 11712 Jan Jan 4 Sig Mar 419 July 
267 70 27 128% #128 *3814 40 | *3814 ---- | Kalam L ptser B No pa 11) Allg Ja 12 Mar 2412 
72 673 | 70 *127 12 #36! 38 blo] *141g 1619] ---. Kan City P& Lp 100|  _5!g Apr 23 Jan 4 12 Dee 
*126 128% yA *3614 39 | *3614 Hs, I 1191 20 ity Southern_..- 11 April) 2: far13|} 11 Dec Dec 
37 *% 31 14\g 11914' 11914 Kansas City -100 14) 12 Mar Dec} 100 
*37l4 41 | 36's *13, 16 Pt +. *118 3 800 ferred........ - 853 Apr Jan 17|| 100 Nov 
; 3) 914! #118 *614 6% 4% pre Sbanl 4) 99% Ja lgMay| 16 
*13% 14%) *13 *118 11914 : 614 614 . 15 300 fmann Dept Stores. i60 97 Feb 1612 Jan20]|} 101, 91 Nov 
*118 121 /*118— 5% «6 *6 1353 1334] *125g See Kaufm av preferred. ._... 121g Apr 11 * Jan 18\| 63 Apr 14% Oct 
P 614 of 5 #125 « 87 * 23g 8} - exp a nn Feb 20] 95 4%, Mar 
.* 14" *13 Ss] *12% 13 *8 a a 98 a J iat ~~" 100 Kayser (3) . phe stip “Te on = i0ls Mar 8 : aan 100" Oct 
5 #85 27 1419] *13%g 20 | Keith- h’l conv lg Apr 10 11j/} 80 Jan ct 
“Sip 8% 33 #35 98 onae *127 5 | oan 95 Kelsey Hayes W as 51g 2} 92 Jan 633 May| 51 O 
*85 98 4 *121q 145g € "= *88 95 *Q3 10 500 MOD Descccnecesacoye ar 80 Mar 44%, Jan 5 263, 1453 Nov 
a 1219 8 89 * 1014 933 1,300 Cc : pIA..No p 8 Apr 8 3 612 Mar l 
135g 136, se *9 9 $9 9 : 64 Ble "10 | Kendall Co $6 pt Neo par| 2 11] 13 Mar 9 Feb] 30 July 
*90 88 | 985 9% = 9% 61 PH *80 «81% ot Kennecott sel aw Ga. No par! 8% Apr 8} 27% Jan 6 4 Mar] 3% July 
912 10 * 6 6 *20 . Sll4 81 ‘ 307g 3lle} 22,900 Keystone Steel & W No pan 20 Apr 1l 284 Mar 24 12 4 Jan D 
6% 6%) = "60 = 81, 01 30% ton 103% 101 — foie 1} 1% Apr 10] 40i2Mar 9 te Mar; 1912 Jan 
*80 81l, *80 301g 31 es 4 104 10 211g 214 300 Kinney (G R) Co.----5----1 30 Apr 10| 19 Mar 8 22%, Oct 
‘ 305, “ € s| "2° 2s) -..---| Kinney (G R) Go.=22- 4 15ig Mar ul 
30!2 32 | 305, — 20'2 201) 21 21g] ---- $8 preferred...- oom, Sh ane 23% Mar 29 Mar} 8 J 
10 |  *5s 21 21 | *20% 2 2s] °3 3g) ------ preferred... 20 Apr 16]] 2lz July 
e218 2219] *21 *17 214) #2 *30 50 3i2 15 4 PSs) vtpavedgnin 10 ey i — 19]| 22 Mar st Nov 
+3" 21g) *17s 25° 31 » oA *13lg 15 *13ts 22%| 5,400 Rrense Gf pt Stores... var| 247% Apr stl “an denis 7a i Jan 
*2912 50 | *25 *13lg 15 | *13t2 22 2212 °4 5 200 ee (S H) & ye par| 2014 Apr 8} 1312 Jan 20 Mar| 30 Jan 
_— el as yar ©2Ae 26%| *24t el 4.500 | memes ror hye See] iste Aer i aaa Jan 38 1B: Mar a joy 
D2ie “<< ° 2 - 245 92: 9 
a aa én 2453 2312] 2312 4 | a a Jan27| 18is 3lg May 
*41g 412] #4 *2453 2712) *: 3 23 3 *73, | Qle 5% preferred... No par| 14 1) 5% Jan & 8053 Dec 
26 26 | *245s 22% 223% H an” ay | ons ae Lambert Co (The) -----No part = 3lg Apr 351g Mar 10|] 10% Mar 253 Oct 
. 25 221 weee 2 lg Mar] z 
2214 22%) 22'g > oe *l4 17 *15'4 15%! 1,000 Lane Bryant....- 5| 25 Jan 26 25 Mar 8|| 1313 120 Oct 
*8 94s ‘ - *14 17 143, 147% 15 #310 4 100 bber & lire........ 25 17 Apr 8 8 Marl16 95 Jan 714 July 
*15 (17 *1alg *14% 15 | 14% *3l2 4 o | 2-100] Lee Rubber @ 3 ost ois Sod tt a. oo © Jan 
: Sie 312 . 29 «29 Lehigh Port -100) 11: 10] 55s Jan Dec 8 
16 65 oon Sig Sig 2873 29 14 1843] 1,100 % Conv preferred..... 50; 3lg Apr 5g Jan % 3 544 Jan 
*3l2  3%l #312 lg 28 | 28 PS ines 4% BR...22-00- 3g Jan 5 4); 1% Mar July 
2812 20 | 28 th lear 1ldty or x er er = ioe valley a pgmetler | i See 3 27% Jan 5 4 Hed 14% Nov 
1818 r *114 11612 37 s| *37s = — 3 6% conv preferred. ...... 7 Ss 121g Mar 10 1 4 
> ¢ 7 ‘ ° « -<eceeee 9% Ma Vv 
*114 = 11612)*114 3% 3% ms p * 1% 2 300 Lehman Corp te D----6) —9%3 Apr 10} 32% Mar 13 2314 Mar] 58% No 
4 4 3% ‘3g +15, Tek BW bape wr No par| 23° Apr 7? aoe ee Dey 9 Jan 
+33 le F 38 *15g 2 : 211s 221g *1l 114} 1,400 r Stores Corp... .- oO par| 3612 Apr 1 63, Jan 3 8 Mar| 37144 Nov 
7 ' 15g F 2 Z1lo Ig 113g) *1 L 100 | Lerne’ Ford G1_N 4lg Aprl 10]}| 25 Dee 
15g 1%) 21%, 2 111g #2612 281g bey Owens No par 8 40 Jan Mar) 102 
: 134 Alto} lig #2610 28 5 4,100} Lib & Libby 34%, Apr 6 14/) 81 July 
2lig 22%) 2 111g | 2612 . 0%, 4112 ’ by MeNeill : 4 1} 10612 Mar Mar] 103% 
; 1 26 27lol *26 34 4153] 40% 41 4B ny Ly teat 7io Apr l 14|| Slt, le Dee 
1012 10%, on *26 427 291 4034 7,| *45, 5 Savers Corp. as 9712 107% Mar Apr| 17612 
] . Gls - D 300 | Life Tobacco. 919 Apr Ll 14]| 157 D 4 Nov 
28° «28 26 40 40 3 - *412 47, 361o 361e 306 ett “ Myers 9912 20] 17712 Apr Mar| 1814 
‘ 40 5 434 #36 3619 ‘wae 300 | Ligg oncceccceees 173. Mar 2 20|| 1453 Nov 
404 42 a oe 12]*100 100% Teuoscasiectons i00 5 r 10) 17% Jan Ol4 Mar] 40% 
*43q 412] 412 36% 36%) #3 10012 10012 lL 101 900 Sk oop ene or pea Nopar| 15 Ap 0} 4019 Jan 5 Mar} 50 Nov 
. 35le - 10019} *99 lig 10214; 10 71 300 p Corp... 21 Apri 13 2 oa 
*35l2 37 eont *9812 #100 10112 191*174 17712 0 | Lily Tulip Cu Wks.No par ‘i inane ; 
00 100 | *98 100 100 74 17712) *174 1612 10 Locomotive . ar} 3llz Ap 1514 Apr 15j].....- 21le July 
ive 10 H04" 04" op Head tip “Hol sis “ioel 11. ith Sel eraceaceta eee Abr io) 19 Gam 6l| id Mar ent Nov 
*175i2 17714) 17 *15 %, et 2 + ! 35 Oil Refin Nema ° ar 4 Ig Jan 111% 
“16 * "16% Lo 2314 234 on ts’ is | is is 1,200 lant : ewetenes: par| 35° Apr 10 108 * Mar 20 a Mar 9 Oct 
2414 - > pe *33 F chai c + *15 15! i Loew's Te ncens oo--- No par ar fn lllg Jan . 26 Marl 63% Oct 
*32 «3 . *l4t2 15 51 oe 387g 397s) 5, $6.50 preferred..... No par 62 Jan 5% July 
1 15! 15 5 154g 15 8 Rle 391g > 4 7 Oe A ypencupecee: le Apr ll 4 2le Mar 1 ov 
im ie 15 7" a7 38 0108 wa ae ly PE Seectumamnanaas poe a 4 ) ostuan ¢ el oe ie 
: : ” er tar . 
*105\4 106: 10534 or a 4 ease “3a san “onl “too Long Wiles Biseult------- i Jan 6 24% Feb 25 13% —_ 154" Nov 
i 5 5 -— a 25 "8 Loose- soo , r 8 125 Apr 
9 Qle 85g 4510 46 45l2 2% 273 . : 19 800 ee 0 1912 Ap 154 Apr20 r 1953 Oct 
5 | 454 Zig 27%] #2 ° 1834] *18ig 1s Pe Pe Ba wy 14712 Jan 3 13|| 1212 Mai lg Dee 
44% 46 a *2l2 8 1 18 *105 109 | -- rillard (P) 100 2 4| 20lg Mar % Apr| 5712 
: 212 17%) 1712 5 109 ite 2itel 4 4 eg 7 neem 15%, Jan 3i| 29% 2° Dec 
*2le 3 . 174 44 *105 2Zlio 215g UU % preferred No par 4 8| 58 Jan Mari 3 
= 1734 £ 109 |*105 13 21%, a aa 150 7% ; & EIA... 3612 Apr 5 22 6 Jap 
*17% 18t4) 17 oe ee ie 53° 154 ‘l#151° 153 oh eee eae tae 281g Apr2l| 33 Jan 116% Mar} 12 ¥ 
*105 109 4 21 213 °153 53 154 *17!g 1712} 1,06 ville & Nas ~----10) 28g At 2] 131 Mar 29 Mar| 3212 No 
215 5 276 1537 : 7 17 8 . 200 | Louis & Forbes... 124 Feb 4|| 16 lg Aug 
2114 21%] 20% 153% 158%) °16S *17 40\2 4012 : Andrews No par 31) 30% Jan 47m Mar) 491g 
53 | 153%|*153 5% 171] *167% *4012 42 “-- 200} Mac Bocccoes 20 Mar b 6|| 247% 953 Oct 
#153 153%) *153 1634 s 4 281g 284 4% preferre No par 11] 431g Fe Mar; 1 
tol 1710 ’ 4019! *38 #28 2810 a. ae 7 ks Inc._... 3l!g Apr 3}; 10 01g Nov 
171g 17'2 *38 4 223 2 C250 - cues k Truc No par 10] 191g Jan 14 Mar| 4012 
s 4 40 26 29 2834 ep eseelnc 22's! 2,000] Mac H) Co Ine... 13. Apr 4|| 18% 2% Oct 
00 63 | . *26 *130 131 2214] *21lo 22ig '300| Maey (R H) den...No par lg April] 3812 Jan Mar} 7 
*26 «28 = *130 = ---.|*1; 1 22 2214 35'4 35%] 3,3 adison Sq Garde x ween dO] 6 25ig 1% Jan 9 Mar| 10%, No 
*130 ro aaite en, sale aN 7 i 1a, ats seat a Megme a aaa nasi a 3 ane i aie oe 17 ba Mar ion Now 
21% 2le a 3234 « 141 2 273 #2614 273% Manati Sugar Co..... No par 1 16 a 255 Mar 
1 3254 14 2 27% 2734 i eeeed | — - ~teeepenen 9 Apr ni17 16 July 
32% 344 r 14 *: ~ lig Lg Mandel Bros 100 6| 8% Ja 9 Mar 
: 13}2 26 27le] *26 1! lig - pes a n Ry 7% guar. 5 .Apr ar 9 2% Jan 
1312 14 ors *26 1 s’8 6! *5ig  Gl4] - 5901 t Manhatta ..-100 Apr 8| 133M 14 Mar 4 a 
28 2912} 27% ae, ia, ags| isi isa] 7" coe eR geeenontn 25) 10 AI 1% Jan 7 t} 72 Ja 
A il ~% *5ig io 38 13% tate . 73, 5.100 Manhattan Shirt. =--=7°77.25 , rr B bat Jan s Hs } - a ous 
51 614 > 12 7. a 5 3, 10% ‘ aibo 5 8 é 8ig Mar ¢ Mar is 
*5ilg : llile - 7 71g i 12 10%, . Marac nd Corp._..- 4%, Apr 11 8 17 5lg 
12 2 61 65 al 911 *} 1! *lig ly ~ 2.600] Marine Midla pr pret 100 9% Apr10l 151g Feb 4ig Mar| 37% Dee 
oe oe ot +1) “ee. of 4% = 412] = 2,600) } arket St Ry 6% No part 9% At Feb 24)| 14\ 7g Oct 
5 1012 1 8 43g «0 43g 3 140|M Field & Co... 7g Marl7| 395, 214 May Oct 
1053 105 #11 *lig 44 : 43 *4 444 »0| Marshall 1 26 8 19 55g Jan 3 5 Mar 61 
*lig 1 “ ’ a i O's 10%! 10% 107! 3,001 1 (Glenn L) Co.....- r| 24 Apr ig Jan 3|| 2 36% Nov 
1 4\4 5 101g 105 : 20,700 | Martin Sorp....No pa lg Aprl0| 5712 4|| 19% Mar Feb 
4%, 42 #4: - 10! 33%, 3412] 20, artin-Parry Cor No par| 34ls ll 36 Jan Aug] 165 
5 bg 10 10!le 4 BA4lg 3410 3: 5 93 200 |M | eee - 23 Apri Feb 14 156 53 Oct 
10% ae 33 33%/ 33's sale 2%] S2i2 308 500 | Mathieson Ainaif Wiks_No 100] 164 Jan 6 y tr — 7% Aug 
33% 34%| 33! *2ln Bly 24 *39 8 41 » 27 900 — ane et 10} 40%, Apr ss a Mar 10 soe Jena 2812 Dee 
2} 22 2 3912] *39 oe” 198 Weise in 1. 4 ment Si ro 2 4 Apr fat 10 97 Dee 
*25g = 3i2 3812 ‘ . *172 175 May Depart No par 30} 36124 75 Apr 
2] 3812 247%, 25 26 *172 175 44) 1,000 Wo cccccccece 2812 Jan Feb 14 16 §=Jan 
39 8 4012 oo. 247g 2 *172 . 44%, 44%, Maytag Co... No par 3) 101 8% Mar 7 
+H 41 25l2 175 7 44 45 3 47 1,700 rred W w_... 93 Jan lg Jan 20 1343 No 
0172" 175 [#172 "Ble 4212 ae > *412 4 engi 31° so Hr om anne par| 10% Apr ae 14g Mar 1 ee 92's Nov 
44% 45 ia ™ #45, om #2914 = a +96 9712 1 re MeCall sy iat tek 1 os — 13} 10114 Mar 15 
Sin 4%) te 201g 39% 97 ut 1214] 1212 1212 '300 | MeCrory a Sm ogy eae 100 
206/100 | 97° eli* isl 11% 10% Siang ate 6% conv prefe 
“Yo%s Itul 1 Ota 10's] 10's “89% 99 | °89% | 
1 1053 99 ‘8 
le 
*85 99 8612 
{Called for redemption. 
Vv tEx-rights. 
k. 7 Casheale. s Ex-div. 
n New Stock. = 
t Inrecetvership. s Def. delivery. ————S!] 
day. 
no sales on this 
* Bid and asked price _—— 
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2386 New York Stock Record—Continued—Page 7 April 22, 
—————SS * ince Jan. 1 Range jur Prevtous 
‘c , ony eae — . STOCKS Range S Year 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ; ame unw Stee STOCK On Basis of 100-Share Lots 
y d Monday Tuesday Wednesday ; Thursday Friday the e EXCHAN Lowest Highest Lowest Highest 
‘an. 13 ‘Apr. 17 Apr. 18 Apr.19 Apr. 20 Apr. 21 sd — Par| $ per share per share ||$ per share|$ per share 
4 —— $$ ___—_——- aaa =e ae a= oe —- — a 
aR re: 21|} 10 Jan} 2012 Nov 
he er share | $ per share | $ per share ' $ per share Shares ee iis © 8 oe 15%, April] 22% Jan oe Ses 
oor —_ ad arth dA 1614) 16% on 716% 16%] 16% . “F a a i Pub Co._No par so? ap 10 sete . R. ane — 5a On 
. wn, 7 "Te *67 73 #63, 1 644 534 7\4 4 4 e Mines.. Gl, y 
52) B3ie 5310 531s] 52l2 52t2] 5112 52 | 52% 53 sate 52% 3.208 ieeeeaee tae Bate ve io} 84% Apr 11] 18% Jan 3} 13! May ae = 
 Secl ia’ 16° 97g 1014] 101g 1014 ) yng a ee 1 pr ] oad 
10% 1012] 10 10 a md oa. s 7l2 Tl] *7%% 8 500 | MeLellan Stores. --- i100} 88 Jan27| 96 Mar27|| 70 Apr| 95 No 
*7% «68 71g 7iz 7% Rh fe +, 93 egsie 93 "| *88le 93 | ..-.-- 6% conv preferred - - -- - a 75, Apr 8| 12 Mar 10 6% Mar| 15% July 
*88lo 93 +8812 93 +8812 93 ties - ; 3 300 | Mead Corp.-.--.------ No p t 11] 70% Jan 5|/| 55 Apr) 80 Oct 
= 7 * 7 812g} *81 9 S12 812 Sig 8% -No par| 62 Apr 4 Ji 
son on | *sate 66 || °60° 64°] <50° 64 | cape ool sen es |... $5 ko prof cor Ba No ser] 51 Jani9| 68 Seb 6 50 Jan} 73 Nov 
*58i2 66 | *58l2 66 *5219 59%| *52l0 59% *5219 571g] *5212 571g] ----_-- $5.50 pref ser B w Ne par 46 Aprll| 65%Mari5|| 3212 Apr 57M — 
— es : 591, 597 55 597 § eo oY: i 2 f ‘ 2 of sees Oe > 
am yA “ae rr 4 46 . 46 : *46\2 4712] *4612 4712) 4712 be po eee gy = ie ETI = 33 pred . A, -_ : ss" May 30 : Dee 
> “ae “Wl *4 44) 4 4 41, 44| *41g | . pres 80 181g Apr 2 
208 20% 21° 22 ‘| 21 21 21 21 | #210 22 | 214 22 4 Merch & Mn Trans Co No par) 18% cen as) fi Berle 263 be iris July 
as 4 153, *135g 1512] 135g 15l2] 135, 135g] *15 1534 cana = a Mesta Machine Co---.----- ; 25 yo a ion = : 5a Mar| 14% Oct 
: ot 21 ‘ *30 = 31l2} 31 31 | *30% 3212! *3014 3212 200 | Miami Copper............. 612 Apr =~ 2 7 
7 71 %. aime 714 71; 74 Zio} 71g 75s) 7h 7%) 2,700 Mis -Contionet Scisaies. 38 11's Apr 10} 161g Jan 3 isis fmm 30% Nov 
123, th 121, 122] 12% 12%) 12% 12%) 13 21 | “20 bes ae Midland Steel Prod...--No par Be - B 115% baee 14 76° Age 111 July 
21. 21 | 20% 20%] *19- 21 | *204 21 =_ 2 21% U ads 100} 10 pr 
uae ak | ae veaelaek ee | 1 aa! tee pale ae, | ea |B comarca ys tel ARH 'apw'ase al dee don] 6S Oe 
+ 56 601o] *56 60 58% 58%) 6012 2). 60l2 60l2 B.__100 an 
e110 116 sit sin +111 112 “111 112 !*111 112 '*111 112 80 — ae ace om a Se ace 8 en 8 4 Mar , July 
4 33, 3%) 83% «3%| 83% «68 %ef 4 4 4 4 1,400 ae 50 preferred. --- - No par| 4012 Apr 8| 54 Mar . = _ 17% ban 
J : 43 | 38 48 | *38 48 | #38 477s) *38 48 | *38 48 400 | Mission Corp..-.....-.---- 10} 10% Apr 10} 147% Jan 4 oe Mar| 3% Jan 
onl 1210] 1 15g 1153) 11%, 114% 7, 2 “1% “eo ae sf a4 Mo-Kan-Texas RR_.-.No = = yr = oe = 5 4% Mar] 1112 July 
a ” m4 5 le lle » 2 og 2 oR 2 .* . ) J 
= rt > rs 4%] *412 4%] 475 47% 5 6§ | 1,900 gine tame piers ers 100 1g Apri4; 1 Jan : 2 | ane on = 
. “Oo fa 7] *5y 7g] #9 7g] gy] ‘| 1,500} 5% conv preferred_----- SS 2. ee 6|] 10° Mar| 2012 Nov 
+] 11 *1) lig] *11g lig] *1lg 1g lig = 1g lig 114) 1,500 md Carpet Miils....- 20] 10%, Aprill| 175g Jan sil @7 f+ me 110° Dee 
12 12] 11lg 1119] #11% 12 | #1155 od a a to oe 600 | Monsanto Chemical Co....10 fee ae oe 110te Jan17|| ali Jan 11712 Sept 
7g 92 | Q1lzg Q1le} 911g 9212} 92 9: 4 9 endings No par| 115 1 oe 
osha 1181 “117 1181, 11713 11712)*117%s 11815] 11753 11814)*117% —_ - 190 Ee par| 118 Apr 10] 120% Mar 4 a re 
olla 119 |*1181> 119 | 118%» 11812] 118%2 119 |*11814 119 118%; 119 | nn 2 Montg Ward & Co. Ine_No par| 40ls Apr li] 54% Mar 19 SatqMav| sen Aue 
ee 4675 445, 4512] 433, 45 44 4515 34% a = on 32,000 Morrell (J) & Co..---- No par =. —_ Ay oye = 2 4 Me 4012 Nov 
aa 4 2 lo] *33 3512] *33 35121 *3:% 3512) *3 o0"2| ------ plaid 50 pi . 
“32 Bale 132 a4 “2 8%) #82 7 “tie 12 | 12° i2! ~ 1,800 Motor Produeta Corp..No par| 912 Apr 6 +o -_ if st Mar 17% Nov 
[car - aa ‘ l1le “a + 8 , - 5 ) pr } 
Illg 124) 11 11 1 Py et eS ee et 1212} 600] Motor Wheel..........-.-- : 30 Jan 3|| 11!g Mar| 32 Oct 
Dae 1% F 3.) *1119o 12t0' *114, 12 12 ot sa. Geel ce on ae 1} 1614 April 0 
cine + oi7ie +4 , one 20 { *17% 19%] *18% 19 184 184 bo H+ tem fy AE _ ene il 41g Apr 10 aut as B . x, yet eat 4 
ov", -. 4le 7, 45g 47s 4% 5 ‘8 v4 4 ferred__.No par| 30 Apr 2 1 
47g 4% 41g 45s fale .. ‘ an’ : #34. 36 160 $7 conv pre -- . 12] 141sMar 6 9ig Apr| 15l2 July 
P 5 ¢ 34 3610] *34 38 35 36 Ste iitel ...... | Mumsinewear Ine..... No par 9%, Apr 8 
10m 12a + . *10% 11> *1012 1112 =iete 13, otete sits oe Me OOOO i No par 2, Apr i ieee ss + yo 1108 = 
> re 85 5isle 53lel *53 55 92'2 O4l2 * Se 722 201 65% preferred........-- 100 (84 Apr 
107 107 | 107. 107 [#1067 107 | 107 an bel de Bel 1.45) tomer Gap tna ee aes 8 3. Sem SH 87% deer] 56. pond 
3, 5§3 Slo Ble 54g 5g 5lg Sle o'2 OF ” : . . _..No par| 45 Mar3i]j 5 an 4 
“45 48| “4412 46 [ *44iy 47 | “444 46 | 45 46 pO 08D anaes Nasn-Kelvinator Corb. 5| siz Apr 10| 9% Jan 20 Fr 
“Gls 6%! 64g Gla] 6% Ole] 6% _Gle| Ble 6% 5 17m| °' 80 | Nashv Chatt & St mee roe Meet Be BA 
3 2 7 4 +151, 1719] *1514 1753| 15 15to} 16 4? one the : ons Mattonel Aeme............ 9)o Apr = _— . als Mar 1456 Dee 
- fs. _ ° 053 104 11 4] 4 8 , Jat Aviation Corp.........! 753 Apr 8 
‘On oul: oO? Ot ea Bal eee Oo '| Oty onl On 94) 1,200 Nat Aviation Gorp----72-05 231, Jan 24] 2814 Mar1i|| 1512 Mar 28 Nov 
241s 25 '| 24% 25 | SY age “lesan” ae tesaee ise | uae Gael, es eee en ie 1 ee 7175, Jan 17|] 150, Jan} 168! Oct 
*160 170 |*160 170 1*160 170 "160, 170 bias et o10% MDa | Nat Bond & Invest Go_No par iste ase 13 Hs — ey as * tan 9412 Nov 
‘ 1» ‘ *10% 12 *10%, 1% 1g ‘8 a @ Sead w.._..100 : 
20," BB) 280 tl HD tel Sao,” BB| 280° gat] cad Bir] <----- | OM ret eran Aw w- == 100) 01 Ap The oe 
‘? ‘ 83, 18%] *1773 20 | *18 o an - . z av| 1612 Apr 4 
"18  i8te] 17a 18 | 1716 17%] 170 17%) 17% 18 | 17% ‘3 | 2:30 | National Cylinder Gas Co----i] SizMar3l| 124 Mar 3 "Tile Sept| 1612 July 
9g lg 94g 9% 8% 9% 5% ty te soa 14% 15%4 13/300 Nat Dairy Products...No par a a2 * sieae — 7 1060 Mar 11514 Nov 
+e ., y « ‘ 33 7 ‘ re 1 je 2 - 
135g 1414 13lo 14 1314, 1344 134, a" 8 Py *115- 11612 20 7% pref class A.......- 100 4 Mar 27] 10514 Mar] 11312 Oct 
5 Ble 1g}*115 11612] 115 115 | 11612 11612 o oa| 1101 7% pret class B........ 100} 109 Jan20] 114 Mar 4 
rit HTT “1101 12 112 112%, *110'g 11234|*110!g 112% *110!g sie ; 110 nah on * eoene pap Nae A 11 8 Jan re Sta Mar 10% pet 
5 5 _— 2 ». « a. . 10} 412 Jan 1i ig Big } 
5ig Bly 5 5 434 4 * * 51 *43 51 200 6% preferred..........- 17144 Mar| 30 Nov 
5 5 43 54 4% 5l2] *4% 5g 4 231, Apr1l0| 28l2 Jan 4 4 
43 oft ay =o oe oa 1 oa 4 24is 2414 2412] 2415 2412) 3,200] Nat ny gla eg poe lits Abr 4| 18% Jan10]| 1112 Apr| 207% July 
ioe i2it 12% 12%] #115, 15%| *115g 15%4| #121, 15%] #1212 17 ,, 300 sas rbd 7 newt i] oi, Apr lol 16% Jan 4 4 Mar| 16% Oct 
10% 1h) (10% 108] (10% 103) (10% 90 | #35 gol] 86° 86 ‘| 300] . $4.0 conv. preferred No par ist Mar3i| 27t2 Jan 3l|ivig Marl “31” July 
90 90 | $80 =—90 | “80 =89I2] *80 = 90 21 2ile| 2ile 2ite! 2, 300 | National Lead_-_--_..---- 10) 1812 Mar a ; J 17812 Oct 
‘ ‘ 207 ‘ 2010} 21 2112} 21% 2112 i 165 Jani4l 170 Apriz2i! 154 June 2 
211g 2ilg] *2012 20%) 20 207%] 20%4 “|\*16712 173 |!*16712 17410! 200 7% preferred A......-.- 00 27 June| 145l2 Sept 
1 1g'*168'4 170 '*16712 170 | 170 170 1*16712 - 30| 6% preferred B........ 135 Mar25] 145 Feb 6|| 127 Jun 2 
“140 "140 [139 140,139 140 | 140 140, fer304 141, | 140 140 100 | Nat Mall-& Stl Cast Go No par| ‘144 April] 27% Jan 4{| ‘13% Mar — 
17% 174] 1612 1612] #16 = 17 . gh ae ‘ta hte 7 7500 National Pow & Lt....No par} 6% — ot A — : ‘at 7 ad siz Nov 
3 1 ‘ 7 3 4 . , : , r : g1 r 2 
2* g2'l Git ois] 60° 61 | 50% 59%| Gols 61] 61” 61 | 2/300 geusjonel Steel Corp.....-..35) Sie April] Site dem Si) 66% Bar] 814 Nos 
y % 814 873] Sig 8%] 83g 853) 853 853] Sig ” — “is aan” -.40] 10 Apr 8| 20 Jan 3] 18 a 4 y~ 
a ‘ ‘ 2° i "12 13 | *12 1312] *12 «= 1312} +9300] $2 preferred...........-. 93g Mar31] 5914 Jan 3]| 55 ec 
a aids wias wiws amie ou oe pg Ee + Son Apr 4) Sol Apr 4|| 70 Feb| 75 ‘Feb 
“45 50 | 45 50 | 945 50 | 45 50 | 948 50 | #45 °3 | ~-300| National Tea Co... --No par| 25 April] 414 Jan 7|] 2t2May| ate j= 
°2%, 8 25g -25s| 25g Sy] 25g 8D iz vam - yd am cl lapgeinaget No par 0% Apr ld] 11% Feb 8 B = 9 Suis 
ae ‘| 10. 10 10 10 *97g 4 1 10% timer oie... 1815 Aprll| 248 Mar 
+ io “18 1% *18 2012 *18 2015 *18lg 20 *18lg 20 100 ao rnd as pref... sam 73la Mor 14 75 Mar 22 58 Apr 71 y ed 
+70" 30°1 #70 80 | *70 80 | 379 80 4 4 enti eet ~“"200 | Newberry Co (J J)....No par| 32 Apr 8 2 Mar " soe ym 100% Nee 
‘ ‘ 3! 35 | *34ig 35le] *341y 35 ‘ : = aie 10712 Mar 
108, 109 [+108 109 [+108 109 '|+i08 100 "M0. 104] 10 10%] "4-400 | Newport Industrlessz2-. ol] siz Ane 8 ee 
( ( le 97 9% 10 93, 101g i] ] ' . 28° Apr 8 4 Jan 
aon 39" tp 29 +263, 29 | #28 29 oe on "i tate 43 oo. a ye, a par 123g Apr 8 22% Jen ‘ 9 Ser = ll 
: 37, 13% 137 1312 14 8 Zo. o* _ ty 101g Apr 10 2 Jan 
13% 14% ia +t 12% 12%] 13° 13 | 13% 13% 1315 13%) 1,900 N.Y. pen td Je 100| 18 Apr 8| 38° Jan 4i| 12% Mar 3844 Jan 
221. 21 2112] 201g lig} 21 21%} 2l%y 22%) Zitz 22% Here} NYC Omnibus Corp..No par| 30 Apr 8| 43!2 Feb25|} 18 Mar] 37% 7 y 
32 34te| 33 33") 324 32%) 33 a + og *3 | -'380| New York Dock......No par} 2 Apr 8 3% = ote nel ue Fn 
6 ‘ ‘ § ‘ y y « « Sa hie eee Pe eeee ap z 
nriewnwdae waar. 210| | 5%, breterred..------ Me vert ,, Be See GT tau Th tel” band ts” Ee 
tank +106 «119 '*106 119 !*110 118 [#110 118 I*110 118 | _-_.. N oweccccccece 7| 120 Mar 7/] 110 \p 
aus. 589 ! 10% preferred ........-.. 50} 120 Mar 6315 Nov 
*115 “115 ----/*115 - [#115 - #115 ----|/*115 ----| ------ N ¥ Lack & West Ry Co--100] 53 April] 62 Mar 8|| 54 June 2% 
*53 «55 | *49 «655l2] *45 «= S4le|*__.. 55 | *53 55 |*.... 55 | -.---- H & Hartford_.__ 100 1gMar27) 1% Jan 4 a = 
53 5 bs “. be by 5s 5g *5g % * 3 1,100 3N YN r & Hartfor ees 213 Apr 10 45, Jan 5 25, Mar 712 July 
eam 2u| 2% aml 2m om 2% 2%) 82% «62%) 3 3 TOO | See, Reeteered .« ------ 100] 12 Feb17| 1 Jan 5 lg Jan} iz Jan 
25g 2% on a) ee ee ec S See tN Y Ontario & cotern.-100) t2 Apr 8| 16% Jan 3i| 4% Marl 16% Dee 
Tey oe ae Regge Mg Mla bg lle a Be: BP 
*70 «672 | *70 73%) *70 4«=973%) 71 #7 4 3%! Neritk & Ween. 100] 168 Jan25| 1951g Mar 
7D BTS | o--ozs nai 111 Mar 16|| 100 Mar| 110 Dee 
*169 176 |*17014 175 |*170 175 |*170 175 |*170 174 | 90 | Adjust 4% preferred....100| 106 Apr 12 = 
08 108 |*108 109 © 11] 263g Feb 27 13%, Mar| 26! 
*10612 109 |*10612 109 | 106% 107 |*1071, 100 if - ‘ 21%) 21,000 | North American Co- eoeual 1853 Apr A 571s Dec 
2012: 2012: 2053 Aig 21%) Zitz 21%) 21, 543 17] 57 Jan 9|| 45% Apr 2 
2053 2153} 2012 2114) 2012 21 20% 21%) 2 | 56ls 56g 900} 6% preferred series..____ 54%, Apr H 5% Marl 20. Dee 
"Ia Saal tae teal ise ton iam foul ic fanl sat Seni 17,500] eth cee ee! “| 12% Apr 1i| 19% Jan ol os* dani ae tm 
14 1455] 13'g 13%) 13% 131g] 1312 141g a. a , : Northern Central Ry Co...50] 82 Jan 3] 884 Mar 1p Jul 
S. Cet tae . Os .cccxe or 1 14%, Jan 4 6%g Mar| 14!2 July 
*S4ig 87 | °77 «= 88l2] *83_ «86 | #85) 86 | «#85 lg 81g} 11,500] Northern Pacifie..-_.___- 100] 71s Apr 10 921¢ Sept] 103. Dee 
, 3 8: 7% 8) 7%, 83 8% 85s} 8 . 025, Jan 4] 107% Mar 13 2 Sept 
+1054 10813}*105% 106] 1065 106%] 10bie 105'2/*105", 10644] 1051 "31, | "50 | Northwestern Telegraph. 60] 30° ¥eb24| 9212 Jan 1s|| 25° May| 35 5 
*30l2 311g} 3012 30lo] *281y 31 *28%, 31 *28lo 31 *28le 31 50 oO ik Tire & Rubbe- Ne par 2% Apr 10 4%, Jan 4 13g Mar 5 ov 
rt 31 34, 3] *3 Ble 3 Blo} *31 353] *33g 358 860 ~~ So a 50| 32lg Apr 1| 39% Jan 19 12% Mar a. . 
*35 | 36%) 35 3541 *34 3514 #35 -367| *35° 3541 35. 35 ol cae te No par| 65s Apr10] 10% Jan 5|| 8% Sept] 147% ~= 
7% Tle] 74733] 7ly7Hq] 71g 733) 71g 71a] 71g 714] 3,600 na ——o. No par| 15l2 Apr 8| 30 Jan 6|| 191g May| 32% Fe 
EN ECT ES are a 
14! 15 1415 145g] 1141p 143, 15! 54 org Lé a, 4 Jan23] 112g Mar 2 
°100% 10010 “1008 1091 *10015 109129/*10012 10912|*102 10912) 1063, 1063, 10 6% a. we = Ape 1 Sip Jan 4 4 Mar! 10 Nov 
51 51 #43, Sigh *5 Biol *5 6 5%) «5%! «#5 Ble 300 | Oppenheim os le Ape ti) 37%e Jan 3 13% Mar| 2912 Nov 
: 1 1 17% 1734) 1,500 | Otis Elevator.......-.- No par| 1612 Ap 511 122 Jan} 147. Nov 
2 9 A 142 791307 142 #130 142 "| 140" 140" 20| 6% preferred... ...._-- ee A 6% Mar| 15% Nov 
*139 142 (*138l9 142 |*139 14: 2 . . a ‘| fs No par 712 Apr 
83%, 87%) 3,400 is Steel. .........-.. 541g Jan 4|| 3014 Apr) 60 Nov 
8% «Ol Sig 8% Sig 85g 8l2 834 - 834 8M ? 40 $5.50 conv Ist pref..No par| 421s Mar 30 8 10 Mar| 221, Aug 
235 42 | 932) 42 | 03242 | 932 42 | #32 401g| #35 40 | ------ Outboard Marine & Mitg...5| 1612 Apr 10 221 Jan 6|/ 10° Mar| 22% 
. Ig] *171g 1912] *17ig 1919] *1714 1919) *173g 183g] *173, 183g) ------ ju — ig Jan 24 Jan 9} 39% Apr 
vai” 43° odie 42°] salts 42°] dou 42 ornate 4 | 740% 42 | ------ a mpm We Pool 1141, Jan 26] 116% Mar he ae BO 
1 -|*11614 ____]*11412 ____ cies BD ence] cccces | FUMIE cc cccncnencens - rade 4 
"8S 66 53a 65) 54th 6s bie 55i2} 56% 56%) 56 56%) 2,100 | Owens-Illinois C Awe 38 April] ‘7ipMar 2|| “5! Decl 11% Jan 
41 41 *4 4lg 4lg 4lg 41x 4lg 4 4ig 37g 4 2,200 | Pacific Amer Fisheries ae 2ig Apr 10 37s Jan 3 212 Mar Jan 
ae ee 13% 136] 138 13%] 40] "tee peeened-2- No par| 11% Apr | 16° Jan 5 i0ts Mar} Sits Nev 
: 12g 121, 21g 12!3/ 40] 1st preferred. --...-. 7 10 6 Jan 4 2 
*11tg 12tg] 121g 1212] *1lle 13 | *11y 13 ul 41 100} 2d preferred --No par| 3% Apr 4 M 1514 July 
1 7 7, 4 4 4 4 4 44) *4 FF an | ee eETe” . - ~~ 9% Apr 8| 12% Mar 14 914 Mar 4 
enna B 4 oneee 19% #1012 11 10% 10%] *10!2 10%) 1012 1012 600 | Pacific Anyy Re? (Cal) - . ene nae 10] 34% Mar 10]| 722% Mar 3 Nov 
at 225) gu 204) ne atl ae) 2" asad age ae | 288 | Ratne Gee emo a ar td SNe “aes |, Be 
1 lg 43!o] 742g 43 3 312 8 Onn | pee te Corp..-.-- 1 8| _ 1433 Mar 4 
“44 4 = 2 = “10 2 103, *10° 101g] *10 1012} *10 1012 200 | Pacific + pen aanad = 118 2 aor ii 131 Mag 16) 87 Apr| 121 Dee 
*115l2 125 [*11512 11919/*11512 1201g]*11512g 1201g)*116 1201s, *115l2 1201g} _____- Pacific man eg ----- 100} 146 Jan30] 151 Feb 20){z132!2 Mar) 149 Nov j 
#15010 15016 1501 *15012 _.]*150le 1524, *150lg ....|*150le .... 10 6% aE 17 Apr 10 257, Jan 7 17144 Dee 30 June 
*17, 20 | *17° 20°] #17 20 | *17° 20'| #17, 20°| "17. 30 | -.---- Pae Tin Corp (sp stk).No par 
le Called for redemption. 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. m Newstock. rCashsale. sEx-div. y Ex-rights. ——— 
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Volume 148 en's Range for Prevtous 
= STOCKS Range Since a Lots Year 1938 
‘BS—PER SHARE, NOT PER CENT NEW YORK STOCK On Basis of 100-Sha 
LOW AND HIGH SALE PRICES 2 pen Sm EXCHANGE Highest Lowest Highest 
> $1 Wednesaay , Thursday Friday Lowest m 
Saturday , Monday Tuesday 20 Apr. 21 er share 
Apr.15 Apr.17 £0 | AO) 40 — Par| $ ee. 4 oo, er 15% Jan 
. hare | $ per share Oil Corp... -- 10); 10 3 14 Mar} 6 Oct 
ne a et ee ee he *10, 1012 Packard Mower Gar, ive Pe] "3. ane 1] 16a Jan 4i| 158 Decl 18% Dee 
*10'4 10%] 1015 10's) 101g 31g 3%] 34 a ois Pon Amer Ai:ways Corp. ---- > aoe 1 ee Jan 20|| 64 Nov) 94 Feb 
oy St Oe hs 11% 11%] 1112 *12lq 1212 Pan-Amer Petrol & Transp-.5| 514 Apr 1 lig Jan 5\| 1 Sept] 2° A 
11% 12%) 12 12 | 11% *5lg Sle] Sil =e S, Panhandle Prod & Ref new__1 ao 53 601; Jan 4|| 29 Mar| 61g Nov 
*5i4 Sis) #514 : or es @ *401, 4210 Paraftine Co Inc. .---- No ro 100% 4 27| 104 . Feb 14/| 88% June nt te 
7, 78 oe ’ g *411 2 2 Co “ Mar 
411g i ae to “80 100 | #80” = = Pagapeens Verte m---5 os” AU je Jan ail 65° Mar 103 Deo 
*80 10: --z- 77s s . 6% Ist preferred....-.- - 135, Jan 5 653 Mar 8 
753 84] Zig ait ae *75 *75 % 2d preferved......._. 10) 7% Apr li} 13% ar} 30 July 
*30° 95°] *75° 90 | #75 bet lg * ay 8% (9% Park’& Tiiford Ine bewns eco i Ae 2 ee “hte Mar 3% Oct 
8% «69 *85g *8l4 os” 201g #18 *18 = =—20!3 Pare Weak C Biase ccencce 1 lig Apr 4 .- 2i| 3114 Mar| 42% Oct 
*18 23 | *18 = 2012] #18 i - e lig 15g Parke Davis & Co___.. No par} 36 April = Jan 3|| 13 Mar| 2112 Oct 
Hig 1%) lie i + *401, 4012] 4012 40% 4035 Parker Rust Proot Co....2.50| 11% Apr 10 25g Feb25|] 114 Mar| 2% Oct 
S9ig 3914] 39's 391g) 39% 141, 1414] #143 “aoe oo Parmelee Transporta’n.No par| 153 Jan 26 te Sig Mar] 14% Nov 
*14lg 1553} *1414 14% 14\4 +2 4 21, *2 *2 21s Pathe Film Corp____._No par 934 Apr - 11% Mar 1 8% Mar] 1312 July 
Zig 2s ¥ 73, 7% 9 8% a te. Patino Mines & wunennesy ~~ se a rt m4 571g Jan 3|| 41 Mar bi = 
814 Siz fle ; 10 10 *10 m+ Penick & Ford.......- o pa 1 88 Marl4)]} 55 Mar 2 
*10 1012] 93% 101g] 984 *48lg 52 | *48l2 *4812 52 Penney (J C).....-...No par| 74 Apr 10 Mian ie! 1lg Dec! 213 Jan 
*48 52 | *49 52 | *49 “81 | 81 80, 80's enn Coal & Coke Corp..--10!  % Apr 3! 15 Jan 1 J 
81% ae = te ole “re 1 *%8 a > mall Cement...No par 3 rot Be ; 108 Mar 30 uly 
*%g ‘ pe 1 31 314 ‘ v pref ser A...No par 10 Mar| 15% Nov 
er Po, +, +20% 24° *2078 = i Penn Gl Send CorpvteNopar| 12 Apr 8 130" Mer 13 1201g Dec} 121 Dee 
o18 Intel O18 aatdl cane *12% 13%) #1212 ~ jl OF CORY ONEE.. ono (° T50} 15% Abt 10| 24% Jan _4|| 141, Mar 31 Feb 
*12 1319] * a? name *122 12: ---- lipase 4 9144 Mar} 3 e 
ee “Gs ‘174 re “165 17s iid 094i, 20" Peoples Drug pon ole 100 il y bn 17 1i6tg Mat 14 110 * Mar * to 4 
17. ‘181 4 1714) 16: 9: *241 24ig 2s referred - _- 21g Mar 
#241, 25% aah” tf “boasts eiits 114 [*111e 111s 114, PoneGLac Cn... eat eee wae fe July 
*111 113 a 3 34%) *: *3273 3354 a ~ee0 ~ lg Mar 
34 34 3314 33%) *32% "33 34% = 2 22 ang Fb os eet 100 Pe an : 4 — 1“ 178 Mar| 43 ouly 
Pe 2p * *10 S os | 3701 6% otter wreacre.... y Mar 3B8ig an 
=e 12°] *9% 11 aut + oats a 2414 25 > or Bo ap pate 100 15 Aue X. *? ned y tele Mar] 17% Nov 
26 7 24 2 4 oa 4 197, ae al eee .No par 7% Mar} 131g Jan 
20 21 318!2 i o16it iis 18 | *1618 “a> = Poweleus Goro of ONG par| 5% Apri0| SieMar ii] 4% Jan 4713 Nov 
*15l2 19 22 7 &. .f 8 ate Pfeiffer Brewing Co...No par 11] 44% Jan 5|| 1753 Mar 2 
8 8] *7lz *7%4 ' 1 1 *6le 6% Ti. cagnes 25) 28's Apr . 30 Mar| 43 Nov 
ae Sa oe oe LS sis 32%1 31% ae 2 Philadelphis Co 6% wel is an | ge veniall oo Ave] 74 Nov 
303, 327s] 30% ¢ 387%, 39%| *387 lg erred... .. 0 ‘ 11 . oo 
391, 39%] #38 397%] *38 ree ar -z:- 79 tphila Rapid Trans Co. 760] Ip Peb27| 4 Mar2z7|| 2% Mar| 5% Nov 
Ne 7912] *60 79 st) 2 “#11. “6a 7% preferred........... 50 3 Feb ! 3g Jan 6 lg Mar 1 Mar 
‘lig 2°] *1ig “Siig “31g 3%] #31 = SS Phila & Read C &1----No par| 4 Jan 10] 1081gMar 3|| 7514 Mar| 143% Oct 
*3l, 37%) *3l4 = *14 3g *ly a * ois. Philip Morris & Co Ltd- oa 13312 a 11 154 * Mar 1|| 114 Junel 14414 Oct 
1 1 ! 1 ¢ 91: ref series A. _- aS 814 July 
so* of tert o11 8912 120 B. “en 2 *135 144 5% — Corp. ..Nepar| 3 Mar23 7 Jan af at's ee 5018 Mar 
*132 142 |*130 140 1*130 > wd ie 3lg Big Bigmee ew C ee ener 100] 25 Apr 20 22 Mor 3l| 2714 Mar| 443. July 
*3%g 3%] #3 -* *25 38 | 25 25 3S Phillips Petroleum_.-.No par} 3114 Apr ‘o| “3i¢Maz20|| 2" Mar| “4° Nov 
*25 40 "25 40 “= 33 331e| 33%» = — Phoenix Hosiery.--...--- oe oa” — 3 4519 Mar 15 3014 Jan a ged 
341 343 Bia o #215 3! *21 a a) eee enn ‘ 4 Mar 
*21g 3g Pi 43 oa" “40” 43 *| #40 yA a 3 Pierce Ol &% ee’ pe...7e 23! ADE 18 abt van 27 2012 hom 52° May 
*41 43 4 pd - *61 J*2 4 2 REGED. wccve 25 Y 7 39 ct 
$655 7i2|  *6lz 23” 23° 23° | »29% _. Pirelli Co of Italy “Am shares] 354 Mar27| 44% Feb “| 90. duly] 90 July 
23% 23%) #23 24 | 23 *36 3912] *32 51% oes Pitts C C & St L RR Co...100] -..----- - oe Jan 4/} 3% Mar| 72 Jan 
SB1% 20a) 931% B5ta] | 35's ty Gers ange 508. og eee Ba 2 Se OS 7014 Now 
Clans EEE Poascc 24 go T "33 23 23 o- isl ‘se0| 6a oe... 37, Mar 4 
is [ae eee ae ier Pug coke tron Corb No var) 4 Marci] Pi dan iil] 4 Ma 1h Mar 
"12% 14 | 912% 13!z) *12% *45g Siz] "45s 7 $5 conv preferred ...-No par| 6: 5) 173 Apr 5j/ 145 June 
*45g 5%] *45g #453 *50 4665 | *50 "50 = 65 Pitts Ft W & Ch7% gtd of100/ 166 Jan ll 914 Jan 5 473 May 914 July 
*45 65 | *50 65 | *50 “ 72 |#165 *165 173 ace oe No par 5 Apr ‘ 71g Mar| 16% Jan 
o164 172!» *164 172 |al66 be Mate o 5% ti Pittshurgh Stee! Co....Ne 100 o* yr 7 2 Son 14 2012 Apr = sas 
578 6's 5g 558 *g Sly 8% *8 ‘ 7% pref class B..... .. 31 24% Jan 5 111g Apr 
81, 8l4] 8 8 23 23°1 23 23 23 ; i sents 100; 14 Mar 23 May; 45 Jan 
*23° 25 | #23 25 | #23 os amin “13° 22 ase lecnereany ache vata. 38 Age 1i| ise Jan 3i| 6 Marl 17% Nov 
“15 «18 | *14 1 oan *22 26 | *22 “22 Pittsburgh & West Va. --.100) 7 Apr 4 3g Jan 20 1g Deo Jen 
ss Hs ™ i le le 8% 9 | *9 Rl - Re ee ot ee at ee is ee 25% July 
9 9% Sig *1 4 in Cin cépesenuh eb 2 8 Mar 
" 18° i7t 17 “17% 1713 1712} *18 ta) . Pond Creek Pocahontas No par “a re ¥- 16% _ a 51g Mar iS = 
17% a 7h gl "6lg 8 | *6lz 3 & Co class B....- No par 14 Jan 6|| 112 Mar ~ 
*6 = Tigh *6ig 6l2 93% «9% ed belA-No par} 1's Aprl0/ 214 Jan 1g Oct} lig Jan 
83, 834] = 93g P Porto Ric-Am Tobe & Feb 6 % Jan 17 2 
91, 93, 914 9 - 1 *1lg lg .....No par 3g 4%; Mar| 1412 Dec 
*1y Ma) #11 1's "oe . e >> Met ty, Car Co Ine_--.. 1] 6% Apr 10 se - z 41g Mar| 1412 Dee 
7 _ 7 7 7% 734) 7% me ae 5% conv Ist pref..-.-..- bo a” yr 10 4312 Jan 5|| 13% Mar 4212 Dec 
77, 81 2 cs 71> *71 2 2 TOL... 22-0 : 391 ar 
“3° Sis] #71 oi +227 25° +2313 =a = Procter & Gamble.----Wo par} 50% Apr i5 119% Feb 27 114 Nov| 122% May 
*2312 25 | #21 25 | *21 53 (53 | BS 2] 53% 53% 5% pt (ser of Feb 1°29) -100] 112° Mar 15 38% Mar 11|| 25 Mar| 35!2 Jan 
53 53%) 52 to. oan 112% 113 #11234 #1121, ye Puh Serv Corp of N J..No par BS on B . 109 Feb27|| 86% Mar Hf _ 
11219 11219} 112% 4) 412% 34. 34 3419 3415 3448 $5 preferred__....-.- No par , 4| 122% Mar 27\| 101% Apr r 
3312 3455) 3353 33%) 33% #103% 105 | 105 *10412 106}, ferred....-.-.-- 100) 115 Jan Mar 13|] 112 Apr| 134 Nov 
33 103% 105 lg 116! 6% pre C0} 12912 Jan 10) 138 Mar 152lg Dee 
*10314 104 | 10314 104 |*103% 115 115 |*115 11614 11614 7% preterred..-.-.--- AC 8| 159 Mar 9|| 132 Mar| 152lg 
Ss 115 *11312 116 |*11414 28 1313,'*128 *129 1321» 4 ata 100} 148 Apr 112 Janj 117 Sept 
nigh igus 1szn-120" isinleias tsisyias tat4 a9 i" Pub Sep il Gna ot. No pr] 110% Mar 7] 147 Jan 19] 13, dan oon ey 
919 1491s] 148 48 ; aa ta 1a ie 3 *113 71,41 4.000 | Pullman Inc....-.-... No par 814 May 2 
e113" 1158] 11534 pn "2614 2614) 26% a ie Pure Oll (The).--.---- Wore! ot fe Sl itiaeseH sl As si Jan 
2534 27 2554 2 71 7 75g . $ 6% preferred.......--- : 12} 8lle Jan 3|| 7412 June 2 
712 8 | Tie ae #82 86 | *8012 $8012 86 5% eonv preterred-_--- - par| 10% Jan26| 16'Marli|| 7° Mar| 15!¢ Nov 
*75° «86 | *80. = 86 |: *801e ; le *73 7412 i Maberien _..__ No par; 10% Jan 9 June} 16% Jan 
73 4 et Rs Bs ia 123, 13t2 ? to Quaker Btato Oli Ret Corp..10} 12 Jan rH 3 _ 7 4% Mar| 91g Oct 
13 13%] 12% 13%] 13 "10, 111s] *10 "10 Lie Radio Corp of Amer...No par| 51 Apr --- -<|| 60% Jan] 80. Oct 
“2G Alte] °10, Allg °10. 57 6 ee et $5 preferred B_..... od a Bee 67% Jan 5|! 37% Marl 667% Dee 
6 Gi) 5% on” *75 100 | *75 "75 100 $3.50 conv Ist pret..No pearl 5314 Apr 2% Jan 5|| 1% Sept] 5% Jan 
“75, 100 | 975 100 | °75 56% 56%! 57 > & eT ant a oe te ol  beeed & e 
57% 58 ' 56 5 7 15g 15g] 18 15g y pe tne Manhattan. No oe et ae < 17° Jan 3|| Sis May 24'e = 
5 13, 1 4 . 7 “ee 1) Be ee 4 Mar 8 
on” a7 1 oun” 47 7 oot Sel on Gig 9p ~ ¢~ omen eae ee ee 
“9 101s] 83 "853 yn 151s] *15i¢ *15ig 16 = ne Ra pI CS 50} 1014 Apr . ee Jan 3|| 18 Mar| 30%, Jan 
*15 1614] *151s 1 *15le * tn 20 *11t5 *I1lp 12%, 9 "tes ponkinned Sa ~-50| 12% Mar3 2112 Mar 13]] 13%June| 2712 Jan 
oan 13 lil, 12% *1 15g °21 2 22 2 #21 *21 22 res 2d preferred....-.-.- 17. Apr f 61 Feb 11 2% Mar 61g July 
"le n'] Otte Teel a7 *16% 18 | *16%, oS Real Silk Hosiery --------—- aii, Feb 7| 64° Mar2oll sate Mar §8 July 
8 18 s 2 2 4 4 31 o'4 » eet oe perp 5 pr 
+ 4 *31, *31, an" a. #32 S 32 «650 Reis me) & Co 1st pret. 1 7 <Apr il oat = : 51g Mar| 11% July 
*40 49%) *35 50 "sale *61, Sto] *61z + oe Reliable Stores Corp...No par ble ry ,- 11% Jan12|} 9 June 13% ~ 
Ip = Slof = =*6lg 4 7 1 > A) ane 953 Mar 
ae ey Giz ee *Sig 9 on owe tne RN Sng Th Meer 30] 7otedder isl] ante May 
"8, 9 | *8Iy ota oat | a 11% 115s “led ah uae wT Mar 31] 75! Mar 15 40° Avr! 69. Nov 
Bt 1) 11ig 11M) 11% #65 72%) *65 -— = Renswelaer & Sara RR Co.-100 @ 225 1% Jan 5 Dee ae oo 
*65 72%) *65 _ 601, 61 6212 *60 . tReo Motor Car.....--.-.- M 25% Jan 4 lit May 
127% Apr 10} 25% 784 Nov 
61 61 | *57 61 | *60 ya" =. -. Republic Sveei Corp... par 8} 70 Jan 5|| 391g Mar] 78% 
1 1! lig 1 P fe 15. 15\4 155, forred...... 43 Apr 38 May 77)2 Nov 
1475 15%] 14% 1515] 14% +40" 50 '| *43° saa 4 6% conv prior pretser A100} 42 Apr 11 20% Jan bi] 7% Mar| 19% Oct 
— Blu ten 42 48 | *43 “Tity 11? Revere Copper & Brass....-- iol 22° Apr ii] 40% Jan S| 17 Mar 85° Jan 
‘ 47 46 46 *}I1 111g S “en ee Apr 
“lite Tis) lots a. o20 «38 | #20" = -@ 7% pooled... ‘fool 49 Mar3il 4° -Janisil 45 Deel Oat Jan 
221g 221o] 231, 23%, ; iy <== referred. ......- Se 17% Jan 
"60 70 | *61 70 | *60. sais, 50 | *4i% “dit 48 ymolde Metals Go_..WV0 par| 7% Apr 10 85‘ Mar 13|| 77% Deol 94. Sept 
ae gee eae "Sig 853 *81g  s* b4 % conv preferred 22t} 7Sig Apr 10] 11% Jan 5|| 4% Mar iets Jan 
R1 Ble s f "Sig ‘ *79 *79 ‘6 ~~ ORRSESEEAS 0"8 33%, Mar 2 
*79° 861 *79 86 ~ "ts, 6 | 5% A Reynolds (RJ) Tob ciase B. “i9 Baxter 8] 58 Janaill Bite SS as 
61 6! 53 o . 38 38l4 35l2 eee ee ee 5 ug 2 
373, 383, 3714 377s] 37 an as #53 *53 55 phine Wenshain Elec & Pow “------- ii Tou "Jan 7 5 Mar 97%, Nov 
*53 «55 | *53)) «(55 | 753 ; aia “se he Riehfie'd Otl Corp-..-.- Ne par os ry il 91g Jan 7|| 712 Apr He, i 
n- éunel ame a. ne 7 5g 4 ..--No par 4 lg Mar 
“Fig "Feel "Zig 71g ae’ 34 9° *6l2 7iz Scot a yy Bo de 13” Mar 331 Dee 
*Glo Slo] *434 614 41 *13% 147% ‘The)....No par| 1812 Apr % Dec 1g Jan 
ist istl eign 14 | 2134 + lt ts Fe 20% 222 thund BR Tk pode a71t Aoi] aoa Jan Si] 25 May <i Cot 
. 22 19 20 s * 7 *5 *s ‘8 oseph Lead........... 4 4% Deco 
a aa 29% 301| 2912 20%, 20%] 20t2 ne” $5t Loule-Sen Francisco...i00 yi Ap 4] 2" Jan 4 it Deo] Bie Jan 
311 G7, 4 2 sl or 6 fel ee 
ieee ee aa tis ual 1% on aie 8t Louls Southwestera---100} 2 Mar22] 3% Jan 3 Hee oe BNE + 
2 I *17 te poeweed Gero ~~ emcees — Bapeprebe: Braden 
1% Ns sis eit *17 25g) *17% st 8 rhe 5% preferred.......-..- 27% April] 3953 Feb 6]| 12 Mar 831; Deo 
a i ee +255 a 32% 32% = ye eee *? foo| S2is Jan 4] 98 Feb 27 68 Mar| 90° Nov 
ase 3214 32%) 8,000 | Beieway Stores.......Ne 3 
a2 aul sin af | aie ats] art son] de ath] 320 38 $5 role --o Aaa 6 San] Marta] Mar] 9 Nor 
° ~ 89 86 (CS " #10315 106 4 —-—— peppeemnnes 100] 10412 Jan 11] 11212 M 19 Jan 
102 104 | 104 10% [104 “ee See beer’ ate fant” int 7% preferred. -..... No par| 10% April] 18% Jan 3]| 8% Mar 
a: ink 112 | 411 te bet ig] *111g 11% Savage Arms Corp-..- 
*110 112 |*110 a *111g 117s] *11 
*11 11%] “11% 11%] *11%s 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. rf Cash sale. 
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z Ex-div. y Ex-rights. | Called for redemption. 





. 




















Saale 














—_—__——- 



















































































4 HIGH 8. é Gun - 
a ALE PRICBS~—PER S cor Continued— 
rr | Monday T SHARE, NOT PBR CEN age g 
oss Apr. 17 —— Wednesda ENT | Sales April 22 
$ per sh pr. 18 or 19 Thursday F for STOCKS s 1939 
{3 share | $ per share Apr. 20 riday the NEW YORK Ra 
% 13!) 13 1 $ per share |$ Apr. 21 Wee Exc STOCK on nge Since Jan. 1 
63° o8'| 67 70 ees 13 per theze | © paz shaxe sd BANGS paeain-neeLie\| Toi 
P.. 51 5 '* 7 | “8 4 as 1344 ad 4 “ Shares Lowest Year 1938 
4612 467s on” 455 4% 43, 38 1p ’ 71 *69 , th 3,500 | Schenl P - Lowest 
oer? 14602] o14ate 116141#1 1419 116 a ts] % tol 5,500 pete a] 5 oe oe 8 oe oe &..~ 
#15 be 2 612|*11412 11612 aa" 4610] *46 4 é * a 5,500 Schulte Re lpi oe ido 1%, Apr10} 177, us e \|$ per chard’ 
ae a ont 38 4 Noageiis 1i5ule1i4 115% 500 | seott leeds resets! To %— Ape 10 15a Mar isl] 62 "deme Sore Jan 
2 18 171 8 13 2 lg 1 4 4 1154 cott P. 2d. - ----- ~~~ 100 pr 10 5i| 62 2 Jan 
* 4 3 17! 4} #1! 2 em * at aper Co. : 33 1 Jan: June 
S2ig 2s] ble 380 i 1714 As el a oe Ae scans | esoeie Ao pope a 6 ae 10} 1012 Jan 20j)  \s Sent a — 
132 13% toa 66% 6434 con out 255 Ho 7 17% A. ‘ 200 pe gee litie.-=-0 3 113° Jan 4] 117 re 10|] 34% — 101g Nov 
235 12%) *12 3is| 13% 13%2| 13lq a) oa an «= 100 | Seaboard Oll Co. of De 100 aye 8 yee Bee oo oe 
B5io 5510] *55 12%] 121g 1: 2] 13! 13%] 13% 67 | 653, “8 200 | Se yard Oll Co. of Del-No 1 Apr 8 % Jap 5 A Dec] 113% Dec 
or 2 55 80 oun 8 21g 12 1: 3 1334 4 66% 8,200 agrave Corp... . 0 par 161g A 2'g Jan 5 2 Jan 4, 
we dal” i se 9 | “68 12") 12 124 sity 12 | “700 Soe Rose & sg Ne Par] aie Bebe 7a Jan 6 iis Mar] 3." july 
9 9, * #441 47 lp 4%) lg *50 «80 700 | Sharon Steel Corp... i sot Aerio] 7rittee isl! 47 7ig Feb 
3314 33%4| * Blo igh *83, gl *4419 47 | *4 lg 453) 41 100 $5 cc Steel Corp_- cogsooes 115g Apr 11 712 Mar 13 a Dec Blo Ja 
117 12 3314 337 337, 84 4 *85g o1 Als 453, 44ie 4\e 7,500 | Sh § conv pref........1 N 0 par 1014 Apr 11 18%, Jan 10 91 Mar 80ig Oct 
*10414 105 nae llle ll 8 4 *34 3415 9 g *9 2 44% 300 : arpe & Dohme... ho par 55 Apr 6 1% Jan 5 4 Mar 18 J 7 
0416 104 lg 3g ite} 111 o| *34 34! 91s $3.50 conv pref ser A. Nopar| 4 pr 6) 69 J: 10 Mar uly 
*5 5) * . g' 10414 10414'*1 Ig lig} 11) 2} *34 ©3412 700 | Shattuck (F prefser A.No par Apr 8| 7 apllj) 454 M 23 Nov 
20% 21% *5 5l4 5 4'*1037%, 105 |*10 4 11%) 11% 1 2 30 | Sheaffer (Frank G)_..N 4412 Apr2l 3g Jan 5 3 ar| 70!2 Nov 
20 5 3% 105 I) 3,1 after (W A) Pen Go_! fopar| 8 5013 Feb 1 Mar 
234 i 20341 20% 201 =. 5 { 10414 104! ,100 | Shell Uni ) Pen Co_No par| 3 April| 11% F 6 36 A 9144 Nov 
*17% 19 a) 22% 2% 275 Ol4, 21 21 os 5 5 : 300! 54% Mion Oll- - ---- -J No p 28 Jan 5| 3 Fem 28 6 ug} 4912 Nov 
"20 20%3| “10g 198 amt 19"| sim 2lty 2a) 21 2in| 3,500 ML) dmesg ye 10414 Apr 17 38, Feb oll 20h Ape] 2p Ost 
921, 9414) *9219 9 4) 1912 193 , 19 | #178, 16 #23, 3 Simm ; Coalition Mines 6i r17i107 F 0 Mar ct 
*701 797 9212 9414] #92 934) *193, 2014) *: 4 19 | #173, 300 | Si 4), i. a 4% Apr lI eb 311 93 DM 18%, July 
#10315 104 727 751 *70!2 75°) #71 20%) £20, 20's) 3 4 19 | .... mms Petroleum_----. opar| 1712 A 7 Jan 3 far! 10612 Oct 
103g 1¢ 2.75 | * 9414] *9212 ¢ Ole 2012 "| Simonds Saw & Steel..No 7 10 pr lo} 328 4% M ~ 
*13 15 g 103g] *1031g 10 7114 741 2 95 #92 2 900 aw & St 210 A 4 Jan 4 — ar 91 
. ‘ : 4 2 *711 ¢ le 93 Skelly OU c eel... No par pr 10 31 1253 M 8& Jan 
eizig 13!2 oa" is 1255 1 71% Tala] 9714 74lz) 72) 72 | -| 6 O---.- 1612 Apr 11 See Sl Ste aoe 3512 N 
*13 14) oi3 1219} 12 2% *1212 13! O41, 10412| *10 72 50/8 %, preferred..--------1 25| 1812 A 21% Jan 3 le Apr 31 ov 
128 12 | * 4) 13 3ig 1041 50 | = oss Sheffield Steel & Iron_ a ee an a oon 14% M 4 Jan 
11% 121 4 14 | *1212 1 llig 12 13 | *123 2 70 My effield Steel & Ir 92 Apr 8 2 Jan 5|| 1 is Mar| 24le N 
#1107 a] iltg 12 | 1 Blo] 13!g 13! 11% 11%! 12 1434 400 5 preferred. - on.100} 70 A 95l¢ Jan 19 81g Mar| 344, od 
7 ----|*1107 2 113 31g] 131 2 12 Smitt (A O) Corp..... No par| 1 pri} 101 Feb 2! 784 A 4 Jan 
1% 2 J *110% 4) 11% 1219] 1 1g 13% 133, 300 | Smith O) Corp. 01 Jan18 Feb 21 45 pr} 98 Nov 
15ig 163 17 lie ~ 1% *114% eee 32 1.2 13%) | _ 400 Sulder P yard Fpiene. ils bar 1133 Apr 11 105 Mar 7 Mar] 122 Oct 
12715 12718 163, 16% 161. Cir tallied 110% .._.|*11 73 12 | 27,600 der Packin« ‘orp... jo par| 11% A 1953 Jan 5 91 May] 105 
2| 127 1: 4 161 2 07% .. 4 Socony V D...No par| 12ig pr20) 171 13 Oct 
26 26! 7 12712)#122 12 2 l6le 164 2 17 — eS Pe acuum O. r 121g A 714 Mar 11 Apr 24 
5lg 25 9|*125 171 ale 2 - | Solvay A ive Ine.15 pr 8 17 F 10 NN Aug 
12 128, 2514 255) 25 ; 810\*125 130 4 gs 1712) 1 1,300|S m Corp 5! 1012 A Feb 28 far| 191 
111 5 254) 2: *126 714 184 outh A 1.100 pril} 133 83g M 4 Aug 
133g 1434 a" 12 ll 4| 225 251 12934; 129 20% 3.400 | 80 P m Kia fd ey 111 Feb: £074 Jan 4 ar| 15 
« 13 5g (121 . 5lg 251 lp 1297, 0 Porto Ric ctinum . fF ‘eb 21/1158! 10% M Nov 
1873 20! 13%] 1212 13% 12 1210] 1214 2514, 25 254 50| 8% ico Sugar...No pa lsg Apr 6| ssMar 30|| 111 — ar] 16% J 
an? 34 cane ast ont Sigel 2% ise| isa isnl f 2514] 3,200 pretrred.-.....--.100 14 A et Nee Om ~ Bae - = 
é 288 185 353] 13% 14 214 125 ’ Southern C ~--------100) 1 pril) 18 ‘ lig M 2 Nov 
*3lg 3%! #34 35'| #27 35 1814 191 3% 13%) 131 8) 17,100 | South alif Edison 00) 127 Apr 17 Ss Jan20)) 151 ar) 3's Jan 
#42 «45 | . 3144 Ble] a3 5 | *2712 37 2] 1914 19%) _ 1¢ 4 13%} 19,500 | So nern Pacific Co......1 25) 23! Ja 141 Feb 4 5ig Dec} 28 
4010 44 3 | #*3% #28 «38 9 19%) 14/3 a -oint \~spaenatatathtet * >) i00| 101 n24| 2753M 128 Jan Jan 
Zig 2g ? *40\2 45 4 312) 34 3 "28 3 200) 5% =a == nnn 2 Apr 8 aril}; 191 141 Nov 
2 2 #42 2 34 31 A Poe % preferred - -No par) 11! 2153 J 4 Mar 
oak 6 *47, 2 17 17, 45 45 45 ‘ en? 334 aan Mobile & Ohic Cocenecce 100 1515 April) 23% 4 94 Mar 25 July 
ae ton oa" isl s16" ms wa 43° 401 “Sol ist preter ay h Ly 2 Apr ll) 33% Jap ai; Sis Mar sau, Dee 
2 4053| 383 534) *14 «153 553) *5 2 st prefer ; ros.No par ar22) 3912) 81g M ec 
14 14 4 393g] 381 4 4) *14 15 s ed 6 7 21g 2,100/S WG. cesses 100 212 Jan 25 lg Mar 4 17: ar] 33% Dec 
#4219 4410 14 14 | #13 2 3914] 38% 39 144, 15 141 i, eee lg Withington age 3519 Jan 17 or Mar 14 serene 401g Nov 
10% 11's 42 42 #4110 1414} *13%4 143 Rts, 3978 39: 1415 100 eo & Co.... ----No par 1%, A 7 Mar 16 29 4 Sept 4 Oct 
62% 623, 1014 10% 101. 45 #4115 43 4 $13% 15 a" 40%%| 15,900 a Kellogg & So! sain iin inl 1 4% = 10 3% Jun K Mar! 46 Jan 
21 21 4} 623, 6234 élite 105s 1014 1 4l1o 42 . 14lo 200 perry Corp (Th ns No par| 141 pr il 8g Fi 2 Mar 
2012 2 628 0%] 103, 42 42 ian wets. tc.. 2Apr 8 eb 9) 4 4% July 
64 6 2 2019] *19 “| 62 6 4 114) 105 e 60 {fg Co... ----1| 36 A 211, Jan Mar 
+9035 1001) 100'¢ 10014] 109 201s} 20% 30s] 2012 20 ae ag 2153 ssaacouvrpreteredK-No ay] 42 aoe 4] 47 heb wll 5 Mar 24 Mar 
a 1% ll 4} 100 100 61 ul *20 by, 250 py RES ae 2 Apri7 Mar 14 ar| 493, D 
2% 2841 255 light *101 103%4|* 6! 0%! 1,400 | Square. $4.50 spptesonstcnse 912 A ah tae tal an tae) ha 4 
6. bi 2% Diy 2% lig} 11g I's 101 103!4|*101 6is| 137500 | Standa D Co ciass ewe opar| 60 Ape 11] 1612 Mar 9 29° Mar| 4512 te 
*12% 13°] ° 54 «6 an 2%;| 25, 256 1 inl 1 10314 200 tandard Brands......No pa S| Sete Ane 4| 7512 Mar 614 Mar 2 Dec 
: f ‘ Sate 3 8 157g D 
1512 16! $1055 13 *1in 53,4 534 ty 258 275 23 lig 2,000 t $4.50 preferred --No par 6 2 rend ll 3012 Mar 10 48 le May 7016 ec 
2614 265, 14% 15% 1472 13 | #111, 121 61, 61 2% 24,1 1:700|% Stand Comm + oa par| 98 J pr 8 74 Jan’ 2 121g Mar| 31 2 July 
25% 2555 26° 2644] 263, 151g] #15 1519 *1153 13%] *117 6 | 2,600 Stand Gas & ElCo..-No pe 7% a4 ao PN aE BR cay 
*45 525, 25% 255 + te 2653] 26%, 263, l5l2 16% 1 g 13%] - 4 $4 preferred 0...NO0 par 21 pr 10 21 94 Mar 9% Jan 
. 2512 5% 155s] 1,600 $6 cums price peel. N 2 Apr 1 4 Jan 4 107ls F 
Sate 45nl dem aeel an a5| 240 aanl gan aeel 3 5%s| 1,600 eae 514 3 14 June a 4 
#231 sg) 44%, 453 501s} 50 3} 247% 251 63g 265, 7 $7 cum prio ----NO par| 1 4 Aprilj 10: san 20 2M 31g Jan 
ll sg9is 25 | #24 2434 44% 451 50 | *45.  5Ols 25 251 ,700 | Standard ¢ r pref-...No 0 April %3 Jan20)) 4! ar, Sig Ja 
901 6 oo lee’ a oe 50's] *45  50ts ,600 | Sta ok ggg had BBS By 2012 Feb 6 2 Mar} 11 > 
7% | Bs 69 | *69 3| *24 25 46 4612 501g 100 ndard Oil of I ---No par| 25! prl0} 2419 J 101g Sept 5s Jan 
73 70! 24! 2] 4614 47 100 | Standard ¢ ndiana....2 4,Apr ll ? Jan 19 pt; 23° Jul 
4 4 oe 8 75s 8 s| 68% 6912] 6 g 241g) *241 16,200 | 8 ilof Ka ---25| 234 A 301g Mar Mar| 2 y 
914 66 s 25 tandard Ol nsas.....10 4 April] 2 i4|) 251 8 Jul 
9% 10% 375 4 37 8 8 Bie 694} 70 70 200 | Starr: Olof N J- - 50 Apr19 9ig Jan 5} 2 g Mar| 347s Jul 
6% 655 9% 10 91 3%] 3% 4 s Sy! 8 600 Sterling Co (The) L ao iio sor 4212 Apr It 5053 Mar 9 4% Mar| 3512 A 
*50 55 6 614 é 2 10 9%, 101 *4 41 . 8ig' 2,900 | Ste ng Products Inc... Opar| 204A 0} 34 Jan 3 32\2 Apr BOle Jan 
12612 1261 524 521 614) 61 «| 10% 1012 4 41 600 wart-Warner.......-... 10] 65° Apr 8} 33% Jan 39% Mar > oe 
126 4) 54 54 4 6% 2] 10% 1 as hin Atte Apr ll 3|} 171 58% Jul 
Bis Bla 126 | 126 13 “54-55 6% 612 0%] 15,300 ely Bros & C --6] 7 Apr 74% Mar 11 2 Mar| 3414 Nov 
oot i848 8] 8 sy | tae tas | te oe 6% 6%} 10,100 Seeen bh Wee tn tece 1 pr 8] 12% J 49 Mar 4 Nov 
: t ; 8 er___ - 3 en 5 71 
a 2's "a at 35s asi #25 ois  * wa 7 *126 + 74 —— Corp eae” asi ' 8 on . apt Jan 3 ; a 12% ed 
#251 2} 12 12 lg Qi) 21 1g] 24% 2 s 81g 6% preferred..._... No pa 1g Apr 10 an 5 51 ne} 11 Jan 
erat Ot) 37 26"| 20° 26° ag aa] si 3 | 24% 26) "700 | Superhen eed -"o 100) 12000 Jan 27 pawn | 3i: Mar] (oie Oc 
1 4 1 25le § 3 13 : 8} 4 ‘ eater Co (The) ._Nop 10 1271 5 
ue aml aS a ite ae se 30) SE Ba) sue gah) | See soe 2 fey is Jan all 110 Feo] 128° ‘Get 
6 25% 4 1719 171 2 Ble *71 “4 20018 or Steel. eeeeewoeen-+ 1 2A 3812 Jan | lg Dec 
5 65 i el on el ee | 17m i7m| is 17% utherland Paper Go... 100 pr lj 3! art tani an On 
7m 1781 1800 Sw aper Co 10 A 4 Jan 6 ge Mar; 43! 
64 6! etis alz Ais Siz) 55 2615 26%] 2615 1734, 1,800 eets Co of Amer (The) _-- a3 Ase 10) 2212 J 1% Mar 2 oe 
#3544 39 | * 6 Biel #6 - 4\o| #419 4] 553 CB 61g 2614) 1, Swift & Co er (The). as Apr 8 2 Jan 4) 8 4% Aug 
mn ( 43 53 57, 700 | Swift Internatior sir 8 A 3012 Mar 14 %4 Mar) 23 
*47, 5! 3514 37 | *35% 6%| 6 6i2 4% 441 #434 5%] 1,300 ift International Ltd... 25 pr 4] 10% 17% M 1 Nov 
43 , 8 ional Ltd 7 6s Jan 13 gs Mar| 32 
nm ton wf 37 *| *35% s6isl #36 gyit| +3 . 8s 300 | Symington-Gould Corp w w-- coe eal ae 6% Jun a 
8753 391 41g 45,/ #41 5] 5 bis *36 = 37l2 +36 es Without w Corp w w_.1 « April] 28% an 19) 15 eo] 615! Aus 
: 6 00 | Tal arrants --1] 453 A 814 Mar 27 Mar} 21 
4g 44 3712 3812] 36% 4%| 4% Ale a. ase 3712} - cott Inc (James)........ 7 2° an 10] 10% 221g Ma vow 
eo7m 28] 274 27% 8 373 36 2] #43 5 Bil -200 536 % eS) ----- Apr 8 on a har] tore dhen 
37, 5g 373 412} 4! 4| . 200) T ~ Dreferred ---9} 6 8ig Jan Mar 
lc’ 27144 27% 2716 4 4 ul 3814 383 2 41) 1 slautoaragh Cord... 50 Apr 8 1 4|| 3%M 101g Nov 
77 7le 27le 4lg 41 4} 38 381 ,000 | Tennessee ph Corp. — 3714 Mar 3 71g Mar 11 3 May 81, 
Doce s 68 77 2] 2712 281 s 4ig) 41 2} 14,800 | Texas ea gaa 5} 4! 1] 4212 Jan2 Mar = 
*12%, 14 7 7 ° 7% *734 Ri. 2814 2814 oa. 41g 3,900 Te Corp (The) wo eeeo ones 4 2 Jan 26 614 M n 24 34 Apr 912 
*15 *1219 14 7 7 63 g' 8lg 8! 2 2815} 1,900 exas Guif Produe’'a Gano 2 25 Apr 8| 61 ar 11 44 M 4912 Nov 
oes ahh om 1344 131 4 6%] 67 = 2 000 | Teane Gulf Sulpbes’. Wo 35 Apr 8 one ae 
61 |* 1719} *151 4] *121g 141 6% «867 #67 1,000 | Texas Sulphur par} 312A 48144 Jan 3 is Mar; 8 
-- ile tie A ol5is lz! $16 Sl o1sis tatel oasis sail "too PacificColcGi 10] oot a J 32%, Mar ms 
SORE. ae aR. hl eas atl cae Betal Slat: te 200 | Texas Paciti a a wand gen 3h 2 Mas 495s Aug 
*3 9731 *33 397 Ble 4 - 61 #561 2} *16 171 00 | Texas & ec Land Trust 2 Apriol 1 an 5 26 M 5%, Dec 
3i4l *: 97%] *33 | 9353 4 2 61 | *561 BI ----- Pacific R ----1l/ 6: Olg Jun 6 ar 
*141o 17 ‘| « 2% 3 33 397%) *33! *3lo 4 2 61 - | Thatcher y Co....1 53 Apr 1l 7 M 
23, 4 36 * 2 on. ok. Ba eae Mfg... --100 113, 9 J ar 121 
lm 2 sau as | onaet ab | onne 3314 36 | *33% 4 -.60 60nv et No par 4 Apr 10 ap 6); 6 2 Aug 
tae lage at | cit cd [age tee at’) pref J 163, 2219 Jap % Mar 
.* 6 bese tel a 2 18 | #141 18 | #1ate 18 ees || eee -----No par «Apr 3) 21 “il 13° Marl 20° Joly 
19 194) 18% 18% oais ul eaie ay is 2 ty a preferred == 2227222-" 100 “312 April| ais Mer 10), Mar 251s “Oct 
21 3} 18 212 3! ; i. a. we eee ne 321 44 F IgJune| 60% 
8 855 2g Dig 2 18 | *18 1 si *2%, 31 o 5g 2g $3 div conv preferred. __ 2 April) 40 eb 9 27, A Oct 
1310 ast] 11% Anu as si sul ‘se sel sae an” ---s00 | Third Aven saepeccarcccss, =e Sao a Tl as” ani oo an 
#28 911. 11% 121s] 1 lg Slo} *81 24 21 4) 18l2 19 Thom ue Ry... o- 14 Apr 8 4% Jan 10 2 pr J 
li 2 10 4 24) *21 1,300 | T pson (J R) ----100} 1! ee 3g Mar aD 
1214 1255 88 88 #8 2 11%) 113 *9ig 10 g 2) 1 hompeon Prods Inc. .A 2 Jan 17 ap 10 15 5% Jul 
: 117, b *9 2 ,000 | T on Prods I ---25 3 3M Mar y 
381, B85 11% 117% a Olle eagis 9 s} 12 121 101g hompso ne..No Mar 22] ; ar 2 1 18% No 
911 s| 121g 1: 200 n-Starret par| 17 3% J Mar 7 
i 3712 38ig| #36 — 114] 11% 11% Qlig 91! g 121s) 4 $3.50 t Co.No Apr 10 73 Janie) = 3! 253 Ja 
1%] 1s 2} *901 500 | T1 cum preferre par} 18 28'4 J 3 Mar “ 
67 «67, 5% (57g 53 3712} 3612 3 4) 12g 123) *1: 4 93 300 de Water Rom da.No par 4 Apr 10 3 an 3 81g M 5i2 July 
6 6% 6% 6% 67% 5%] 5% Sle} *3712 12 123] 1,500 $4.50 conv ape Oll. .10 Tig Apr 10 1518 dan * lig Mar 287% Nov 
a -. ae EN eel rims 12 124] 1,500 | Timken Detroit Axle. - Nosed ar) aeeil @ 12 Jap Si) Me al oe 
e732" soil 72" gor 6 6 6) 6 | sal s| “5% 5% 2'300 | Tramen rolt Axie.- 1 87 April| 96" Feb oll 7 ar} 19. Jul 
4 21 2 6 g Tile 71 s| 2,300 Roller Bearing No z 10} 103 96 F Olg Mar y 
H #3%  Bi2 *72 80ig| #72 2 21 *6lg 61 4 7%) 1 Transameri earing.No 4 Apr 10 eb 9j} 771 15% Jul 
2 33s 72 B01e| * 4 2% 21 2} *6lg ,500 | Tr ca Corp par| 3414 A 18% Jan 3 2 Apr} 98 y 
*7 Bil * gs} *721 4 21 ‘ 614 anscont’l & West Air Inc 4 Apr ll M Jul 
Tiel « 34 3 4 801g! *73 | me 500 & West A _-2| | 553 Apr 1: 5414 Jap ar} 19 7 
Ia 19%] 18K asia) 17% eC a 72 80) 3 Trangue & Witlama SUWe jar] 5 Apri] (7m Jum iol] gs Deo gait Nov 
c } seis Su) a7 sy ere mul 7 300 1 an 3 2% 
*2ig 21 *2814 2912 onan 18t9) 177 ane *714 73 312' 1,400 preferred orp..No par| 2- Apr 10) 10% J: 4 Mar| 105; Jan 
se" sitll ast ant = #285 sul ipa asad an uss Treat Tree Cal” 0 Da Marzi] 4° Jan 6 Su Ami we tee 
‘ 2914| *: 8%) 181 M4 200 Coal. r| 74 A Jan 5 is Apr] 12%, 
85, 9 2} 201g 2016 son 235] 2ig  Dtg 285g 29 4 1853) 6 ----No par pr 10} 88 253 M Nov 
2 21 ¢ 29 100 | 20t m Steel _ _ Jan 9 ar| 47, 
24 21 8 83g rth 2119 *19 2 8 *17, 21 * 29 € ey seen wece pr 3 473 J é 77 June 8 July 
ee an as a _ oom a‘| sig 2171 sis 21” 00 | ~ $1.80 preferred. CorpNo x 6 Apr 10 on sll “as Marl “6% Jan 
Ble *18 2 100 | Twi preferred opar| 16 13% J ar| = 65s 
Si, ga 46° 46 | *45— 24] *2is 2s 8% 8%) © 5g 21 1 City I cnn OR 5s April) 261 an 4|| 512M Jan 
7012 72 84g Stel Bt 47 47 8 a 214 s Sle 8%) 2 00 my A 28 April] 34 4 Jan 4 1614 Hr ed 1512 Nov 
ist i7'| et ie on” saal om 7147" 48 '| 46° a5” ‘asl ie oe Seige ee 4 Jan 5|| 25ig Mar 28% Nov 
87 16% 167 al man ml ae on 46 48 900 | Ulen & Co =e ee EE Be 
siete 89's] 8614 87 10% 17 | 16% Tata Tia 78 8% 87s] 5,300 Unter eed Fisher Gave par] 3 Mar 28 7212 Jan 4 re 
201 4 7914] *781 2] 87l_ 871 1634) x1 9400 on Bag& P. No par ar28; 4% 6 Mar an 
36 3714 20144 20% ont 78%] *78% 7 2} 88 88! 6l2 1653} 3 Union Carb ‘ap new... N: 4512 Apr 8 Jan 4 11 13% No 
83 2} 873 100 | U; ide & opar| 63 66 J 4 Mar 4 
85g 93 i Bae fem ul fo’ el eee sion Gal Gel { Apr 10} 121 Jan a; 41 M ° 
lee seitl oie. apie % 36 | 35° 351s 39% 78%] 79 79 | 8 Union Pacifios sn at See oe at Ee Sal toe ase 
11215 117 *16% 161 8% Os 3512} 35% 20% 207 =) aon, so 5] 2161 Apr 21 lp Jan 4|| 5 ar| 154 A 
7 *11 2 161 1 9 gl 363, 351 8 $00 | | 4% Dreterred -- =. ——— 100 81 19% J 7 Mar ug 
50 Gated oan a | te > 16ts| #16% 174] #168 17 62076) 6 200 | Union Tank Car- ----- 2 Ape stl ios ater 4i| sen Mar 90% Nov 
ose ial ols feud $15 117 le1isis aly fenignt an 9 101s] 1 ~-wty, LJP No 78 Apr 13 Mar 4) 5 2212 Jul 
141g] #1353 1419 oie 56 e531, un *11312 ai? oz 1734 2 — Un in veered ser + Mar 28 Sate don 8}| son — = Nov 
410] 141g 141 "° +4 +547 = onan nited Biscuit ee 71s rye ‘7 4233 xa >. Mar tH — 
4 e14 ea a ~--No par 1 131g M lg Mar ap 
15 United Carbon... __ 5% Feb 24 2Mar 4/| 5 434 Dee 
* Rid 200 | Uni se 100} 11212M 18 Mar3l Mar, 13% 
ted Ca _....No0 pa 3. ar 13] 117 Mar 14 Nov 
sked prices; no sales on this d Fast Corp.No par| 13% = 1 6512 Mar = = Jan A 2 ~~! 
ay. t [an recel prilj 20 Mar 9 Jan 2 Aug 
ve 3 731 
rship. 4D 12% A 2 Nov 
ef. delivery. New st pr| 20% Nov 
- ock. rc - 
——— ash sale. zs Ex-div 
. E 
y Ex-rights 














—- 





- 








——— 






































—————— 


——— 








SS — 














































































































































k Record—Concluded—Page ‘ota || Pangefor Prentous 
n. ear 
York Stoc poo py & z 
, Sales YORK sTO Highest * 
Volume 148 SHARE, NOT PAR CENT | Sal NEY onanon Lowest tare 1h Gor eave oar died 
S—PER re 5 the hare | $ per shar 2 Mar! 45g Oct 
W AND HIGH SALE PRICE. eday Thursday tag Week Par| $ 2 Apr to sot io 1 22 — a Jan 
Lo . Wedne . 20 wras ae No par r 10 10 453 7g July 
Tuesday , 19 Apr apg ee r| 301g Api 7ig Ma 1 1g Mar| 107% 
: Monday 18 Apr. r share | Shar United Corp --.No pa 4%, Jan 26 Jan 5 412 801g Jan 
Saturday Apr.17 Apr. sa r share | $ pe 253] 12,600 «Ag og eens 5 14 Mar 31 bil}; 60 Apr 8% July 
Apr. 15 : $ per share | $ nt 2%) 212 a | 5.900) atten ae aaa 10) 414 rilj 74 Fe 4] 3 Mar 91, Oct 
oa ee i 32%| 33° 34 52S | Gales Seeees Gees Su aerill ‘Ot Jen eh OF 
% per share 21 248 . 3114] 32% 32%, 5lg 55g , st ¢ relengeanee 314 Apr 1g Jan 12 671g Aug 
$ per share 21 23g 4 iol 31 1ly le 55g 51 200 Preferred _._.— Cos....5 rilj 33% 11 50 Mar 27% Nov 
. 216 4 12) 3012 3012 es 5 5le lo} *453 4 30 tric Coal 25%, AD 7873 Mar Mar] 12% 
sit 321» 30% 7 51, 53g +454 53g] #45, eos *60 66% 600 | United Eee & pientoeed 6212 Apr : 2131g Feb 27 0" Mar! 114 yy 
*5le 534 5M 5le 5lg 514 63 63 *60 44 4\4 414 300 | United eee Ne par 11 Apr 6} 115% Feb 14 6 Sept 1014 ~4 
53g 58 63° 03°| +63 “t | dls dts +2612 28 7314 74. | 3,700 United Ga ~ Nyptailiens -% MGs Apr 8 ‘Ta Jan sil $ ‘Apt| 13” Nov 
p oe 4 se Se fl fie we | fee ful See in] eas] eS Oemerea Inc vte_1 April)  7ig all on sass] art 
*4 4" *26 27 27 721 711g 72 2 11%! 1153 3 300 Mer & Manu .10 4 31; 11 Jan 62 May Jan 
7112 72 : lig 34 11354 United ies asad 534 Mar lgMar 8 114 
#26 2710 721, 73 7112 ise 113g 11s $115 | 113% 71 400 Tni Paperboar No par rl7j 872 Dec 4 July 
7 741g) 7214 34) 113g 115s 312 115 |*113% *67 8 100 | United nm Secur... 7512 Ap 1g Jan 24 1g Mar} 914 
ine 120] ts is A ee “ais dul aie HL Too oy Sita preferred ---- 100 gar di] i Jan al] 3 Mar 118" Nov 
3, 114% . 1, «ae 1 '4 , 100 b Corp..-..- 1014 Mar 
ae 4 q o- an a we be ." oun os "2 7 <r Us ae ci neces No a: - ry 7 113 = . 1624 Mar se jwy 
*419 4 *63, 7 —s 80 *73 80. #35 5g ‘ Sis 1 wer oS nemeegetst Apr 3] 180 4 4lg Mar 1 Jen 
67s 7 51 75lo] *7212 bs #3 8 5! 5lg *5 » ee Ay ~ ~"eaveneeeee 00} 170 . 8 7le Jan 24 Junel 35 4 Nov 
*7512 82 | 75le 5 #3, 5l4 $ *612 600 | U rred ....-.... 4 Ap Jan 18 301g 
ae Sis ts “61, 64 "6 6% Sit Site 7 az '| 10 U 8 Hottman Mach ver cnaiger AP April] 26% Mar 3l| 132 Mar ie oe 
ae Me tra { 80io| *80° 82 ee ES Sa ES % Conv pret. .... No par| 132 Ap 11) 5% Jan 53g Mar . 
ad 7 RO io 7110 a 4 71 Nov 
*63, Tis 80 803 7934 174 |*170 17112 +412 *4l2 be 5% % trial Alcohol ar 3%, Apr 1} 105g Jan Mar 
A i ae U 8 Indus ---No p Apr l b 2i| 50 4953 Oct 
8012 81 *170 174 170 7 *419 5 , .. *234 3 1,400 _. an 6 1) 61% Fe 2112 Mar 
: 4 rs ; 5 ; U S Lea 1A.._No par 1 Apr Mar 13 : 7 July 
*170 174 *414 ad os 2 *23 32 *23 4 1512 15_ 100 Partic & conv c 100 5 rl0j} 49 10 273 Mar lo Nov 
*419 5 id 2 *22 32 15 15'g] *15 4 *373 2 400 il 20] 35 Api ll 61g Mar 21 Mar] 5612 v 
22 3 419 15 4 4 4 *67 748 Prior pre EF on o won 314 Apr Jan 3 1091s No 
*22 630 “i 1 ie “37 4 74 74 gt oe: U 8 Pipe & Foun No par rill) 52% 4512 Jan Oct 
7 a Secee ll Api lig Mar 8 Mar 72% 
1412 15 2 aa & as’ afl can Fl fie J 38S 8 Realty & Imp o--310) 31! Apr 11} 111ig 5|| 244% 701g Mar 
"37, Aly ee ty 38 | 39%, 39t2 oon sul 4°00 U 8 Rubber......... ~--100} 86% Ape ll] 65ig Jan 5 255 Mar 7114 Nov 
I ee "37% satel oe “a Sal asit ssiel 79'600 8% Ist ng Het & Min....50] 4812 Jan 33) 68 Mar 37 38 Mar Oct 
*46 58 3712 38l2 ag by, 35s 35s 378 357g 36%] 3512 94 4,000 ah -~> Gemuledpenagecs 50 om April] 70 Jan il 91% May 36 June 
a ot onl a os soe oo — ose & 100 | Preferred. .-------- No par) 44 Ame ty *oeeeee tS 201g Mar 4712 Sept 
Siz 3% 347% 36s) 33% 9212] 92 4 50l2 5012) 51 64 100 U8 ES CMD.------- 0 100} 10753 Apr 10) 35% Jan 13||} 40 Apr July 
“4 G 2 - : + eneeee Apr Dee 
+ ai’ bi | eso sel bet +t “He: Saul ane a6 | 96.008 Preferied - . - wa Soi oe 3 4 July 
. - pe odb"| aes etotes th) NBS | eee 3% Fe Jan 20 Nov 10% 
93 95 51 51 *50 4 | *62l, 75g 48%) 4714 llly 4 i ar 25 4 Apr 10 353 3 758 3lg July 
5252 *617s 64 47%] 47 *110!2 11 U ferred - . ..... --1} 2 Ap 853 Mar 114 Mar} 31g 
62's 62's "40% 48%] 5% 110°| 10% 199 | 1091s 110% 344 3414 noses Unlted Btoekyards yee Te Ax i Sots Mar 18|| 37" yen) Dee 
ib 4 toe ee ae A to] #44 4519 "; 2%| 8 Nowe dy J. par Ave 1 Seether 1 712 Jun Deo 
: of 2 : 21g 200 class A.. 46 12% Jan Mar 
11112 112 34 34 34 Sig] 44 = 4512 *21 23 Tle ited Stores .No pai r13 3i| 48 912 De 
#44 «45 ; 215 8 *714 Un iaunaie 014 Ap 34 Jan ay| 15912 
on ate vad On OMe as. oie 71s an ie 1 a" ~— Onbwent Gealins Steel Sas 69 Am 7 183 4 Feb 28 .-X rd 83 De 
‘ 2%) 214 71g] *71g 0 71g Ip 15g 3 *42l2 anit r Leaf Tob...- 157 78 Fe e| lig 
eS ne Pe Be age eb" of | sos | Uae a Cee nee One a eo 
a si | aie sot “422 31 m° 71 7° 701 9 sno] oreo Universal Pictures No 700] 17° Feb23| 20 ‘Mar 5j) 111g Mar’ 6% Nov 
*4210 51 #8 1g 91g *8lg 72 “| 70 70 | aa *160 55 60 Oo Sales. ........ 100] 17 r10} 30% Jan 6 14144 Mar| 3 Nov 
v1 71 '| #70" 72°1 #70 "152 el $3 B67l bo 1 | No par| 16 Ap 10} 351g Mar 97 June} 113 
ps 7 i i) Apr eb 24 42 Jan 
a 71 "160 - .--|*160 57 152 = 56 *1 "2 + ace jum Corp of Am. --5) 25 10] 1141g F 301g Mar Oct 
oh a - 51 5g 2 "7. 82. }~ Vandiu _ ee 111 Apr 1g Mar 13 June] 57 
*160 52 5 : ae, 27 95s} 3,600 Raualte Co --100 : rll] 42ig 40 Jun 5lg Deo 
5 5912 a. i > oe 17 195g 1 800 | Van preferred - .... eS Se lg Sept] 2514 
er 0177 25 "ts ak 19t2 028% 20" 07115 |. Vick Chemical 5 yCoi 00 YSig Apr 10] “B% = 24 Mar a3 Jan 
*1712 25 18l2 19% ae 283;| 2812 28iz *107 115 |*10 8 400 Vicksb'g Sbrev & EB. a0.00-- Qi Apr 8 (4% Jan 4/) 15% Mar 11612 Nov 
1812 195g 27% 277%) = 2814 116 |*106 116 *3714 38 om 80 | ------ Victor Chem Wor --.No par 17 : Apr 10) 31% Feb 18|| 105 Mar 412 Jan 
29 29 * 116 Ke 3612] *36 8638 *.--. 80 |*.--- 2053 700 beg —- ppmesuened 100 & Apr 21) 117 ar 8 163 Apr 15% Jan 
* _ 119 *36i2 37%| 3612 ae OR Se 2012] 2053 700 preferred - - .... No par| 113 ril2} 2%M 5\4 Mar 7, Feb 
-=- 7 3612 « ° 1914] 20 *234 3 00 6% $6 pref... 13g Ap’ 8 Jan 9 Mar] 1207, 
*37\g 377% m 80 - = 1916 191, ‘ 23%, 2% 1g 2012} 1,1 El & Pow ke. 100 14 Apr 6 11|} 100 7712 Dee 
80 sone 3 1914 s 22 244 2014 20!2 30 | Va Iron Coal & 1 54 11} 120 Jan 37 Mar Oct 
cone *1914 20 23 23,4 20: 20 13 113% ares © Cane 120 Jan 7 Mat 16 July} 11912 
*19 = 19% 2% 27% 1g 201g] #1912 2014 *113 115 | 1 2 | ------ % Dreterred - - ft... 100 ri2} 7 15}| 116% 253 Ji 
5 97 2 5 |*11 , *j1 5% Co 6% pre 6412 Ap 131 Mar M 
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*] ta 11g *1 4'6 *17 F os tt 2'4 vile ai *55g Sis 500 pref with w: = pe 4 apr a 50% Jan 3 oe a 2033 ul 
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in the week in which they occur. 


NEW YORK STOCK EXCHANGE 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
No account is taken of such sales in computing the range for the year. 


Bond Record, Friday, Weekly and Yearly 


Casb and deferred delivery sales are disregarded in the 

















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended April 2! 


Interest 


| Pertod 


Friday Week's 
Last Range or 
Sale Friday's 
Price |Bid & Asked 


Range or 
Friday's 
Bid & Asked 











U. S. Gevernment 





8 
s 
Ss 
D 
$/ 106.6 |105.31 
D 
D 
D 
Ss 


Low 


120.14 120.7 
atin 115.8 
a 114.20 
104.17 104.14 
er 106.11 


Re 110.20 


106.27 106.27 
110.15 110.15 
110.29 110.25 


107.8 107 

108.26 108.21 
108.3 |107.20 
106.25 106.21 


105.13 105.2 


105.3 |104.24 
----=-{107 25 
Treasury 2s..-.----------- 1948/M $|______ 107.3 
Treasury 2%s .-..-----1949-1953 D105 = {104.26 
Treasury 248..--.-.---- 1950-1952 $| 105.3 |104.29 
~ 7 = 34 eeccececoccoe 1947|J D) 104.8 1104. 6 
Federa) Farm Mortgage Corp— 
Me_...-..-.Mar 15 1944-1964|M 8) 108.27 108.26 
 <ee eeh- May 15 1944-1949);M Ni__ 1108.5 
as cb ddioniedese Jan 15 1942-1947|3 Jj... 1106. 1 


Loan Corp— 
Be series A__..May 1 1944-1952)|MI Nj 108.4 





108.1 


2%eserles B_.Aug 1 1939-1949)F Al 101.27 101.27 











2a series G_..-.----- 1942-1944)3 J 
Foreign Govt & Municipal— 
Agricultural Mtge Bank aeeeer 
*Gtd sink fund 6s....--.---- 1947|F A; 26% 
¢Gtd sink fund 68_..-..---- 1948/A O}______ 26 
Akershus (King of Norway) 46.1968)M 8) 90 90 
*Antioquia (Dept) coll 76 A---1945)J 3} 13%) 11% 
¢@External 6 f 78 series B....- 1945|\J J} 13%! 12 
¢@External s f 7s series C...-- 1945|J 3} 13%! 13% 
External s f 7e series D...-1945 J J} 123%, 12 
External s f 76 Ist series....1957|A O| 12%| 12% 
¢@External seo s f 78 2d series_1957/A O}| 12%) 10% 
External sec s f 78 3d series.1957/A O| 10% 
Antwerp (City) external 56....1958)J DD) > 85% 
Argentine (National Government)— 
S t external 44s -.-------- 1948;|M NI 91 90% 
8 ft external 44s -...------- 1971;|M Ni 85%) 83% 
8 f ext! conv loan 48 Feb....1972|)F A) 78%) 76% 
8 f ext) conv loan 48 Apr...-1972;|A O| 78%! 76% 
Australia 30-year 5s.....-..-- 1955|3 J} 96%) 95% 
External 5s of 1927. .-..-.--- 1957|M $| 96% 95% 
External g 4s of 1928....-. 1956;MIN| Gils! 89% 
*Austrian (Govt’s) sf 7s...--- 1957)J  Jj_____- 11% 
*Bavaria (Free State) teamnmme 4 Al 16%] 16% 
1949/M S$! 104%) 100% 
: 3 al ito | sous 
O- ; 
Berlin (Germany) sf 648-_--1950/A O;. 1814 
*External sinking fund 68...1958)3 D)/____ | 15% 
*Brazil (U 8 of) external 86....1941/3 D| 20%! 20 
External s f 6 4s of 1926...1957/|A O}. 15% 
*External s f 6s of 1927...1957/A O} 16%) 14% 
78 (Central Ry)-.-..--..--- 1952/3 D) 15 14\% 
Brisbane (City) ef 58...-...-- 1957|M S| 90 89 
we fy rd gold Se¢........ 1958|/F Aj 91 89% 
2u-year s f 6s.......-.....-. 1950;3 Di) 97%| 97% 
eBudapest. (ony of) 66....... 1962/3 D 9%! 29 
Buenos Aires (Prov of) 
6s stamped. ............ --1961;M S/___ *55 
External s f 44-4%s---..-- 1977)|M S| 4644) 44% 
Refunding s f 4}{s-4 4s_...-. 1976)F Aj_. 44% 
re-adj 4%s-4%s...1976/A O| 47 44 by 
External s f 44s-4%s8...-... O75\IMNi____ 47% 
Ty EU eg armani e415 Jj_____. *30 
(Kingdom of)— 
Secured sf 7a... ~.-...--1967/J, Jj______ 13% 
Stabilization loan 7 34s... .- 1968|M N|__ 1414 
Canada (Dom of) som G...-e 2 109%} 108% 
ee eSeescenacccaccecesce 109 108% 
10-year 2}4s-...--.- Aug 15 1945|/F A} 102%} 102 
1961)5 Jj______ 102% 
+: = 101 
3 Ji 100 99 5% 
he RE *10 
|. ae 26 
J a tan 21 
=" Se 18 
oFarm Lean ef ee. Oct i8 1900146 re 21 
—= Eee 18 
m ipa} "3 
Te 8% 
Nr fund 68...1960/A O/}______ 12% 
Scqunssenebent Gisdccce 8 
*Exti sinking fund 6s..Feb 1961/F Aj_.____ 12% 
Bisaccaccso te 1 1 F A a nece as 
Ry ref extl s f 6s...... Jan 1961/3 Jj_____- 12% 
*6s _ ees Jan 1961/3 Jj______ 8% 
*Exti sinking fund 66. .Sept 1961)/M $/______ 12% 
*ts ~<<-----Sept 1961/M $j... __- *81g 
External sinking fund 6s...1962)A O}__.___ 12% 
6s assented............ = an 8% 
as fund'6e...1963;}MN| 12 12 
assented.............1963|)|M N'_.____ 814 
conte} pr annem D 11% 
*614 
Sink fund 6%s of 1926 11% 
*6%(s8 assented. 7% 

















ae a a ee 

-2OND 
eee 
tt et et et OO ee ee DD 

MS S==-SSS8Sra8 
“Nee bette wh 
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OO 


*105.22 105.27 


104.30,104.26 104.30 


*Dresden (City) externa! 7s_..1945|M N 


*E! Salvador 8s ctfs of dep....1948|J J 
Estonia (Republic of) 7s--...-.- 1967|J J}___- 
Finland (Republic) ext 68_-_.-.- 1945|M $ 
Frankfort (City of) 6 f 6 }48_..1953;} MN 
French Republic 7 4s stamped.1941,3 D/___- 
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BONDS £3 

N. Y. STOCK EXCHANGE 35 

Week Ended April 21 =e 
Foreign Govt. & Mun. (Con.) 

Chile Mtg Bank (Concluded) 

Guar sink fund 66........- 1961;|A O 

*Ge assented............. 1°61/A O 

Guar sink fund 66_......-- 1962;,MN 

*6e assented ............. 1962;}MN 

*Chilean Cons Munic 78. ..-..- 1960|M $ 


*Chinese (Hukuang Ry) 56..-.1951/3 D)_--- 
*Cologne (City) Germany 6 48_1950|M S/-_-_-- 


Colombia (Republic of)— 
ESE SE Oct 1961|A O 
*6e extisf gold of 1927_Jan 1961|3 J 


*Colombia Mtge Bank 68. ..1947|A O|___- 
*Sinking fund 7s of 1926_...1946|M N o--- 


Sinking fund 7s of 1927....1947|F A 
Copenhagen (City) 56...--.-..- 1952|/3 D 
25 year gold 444s___.-.----- 1953) MN 


§*Cordoba (City) 7a eens . 3 ar ae 


§°7s stamped___........-..- 1957 


Cordoba (Prov) Argentina 7s. -1942 ; 4 ae 


Costa Rica (Rep of) 78. ...-- 1951|MN % 
Cuba (Republic) 5s of 1904....1944)M S/____ 
External! 5e of 1914 ser A_...1949|F A/___- 


4 4s external debt__......-.- 1977|3 D 


Sinking fund 5Mse..__Jan 15 1953)3 J}___-- 


*Public wks 5%s__.June 30 1945|3 D 





Crechoslovak (Rep of) 88_.-..- 1951/A O}_--- 

Sinking fund 8s ser B._...-.-. 1952/A O}___- 
Denmark 20-year extl 66_...--. 1942\5 J 
External gold 5}4s-.-.-.-..---- 1955|F A 
External g 4}48_-..-- Apr 15 1962/A O 

Dominican Rep Cust Ad 54s. .1942;M 8/____ 

lst ser 5 4s of 1926.__....-.- 1940/A O}____ 

2d series sink fund 5 }s8_-_-_-- 1940\|A O}___- 

Customs Admins 6 8 2d ser_1961/M $ i7 

5 oe Ist series. ._......-- 1969/A O}__-_- 

5 448 2d series__......-....- 1969|A O}___- 











7 448 unstamped __.....-- , = = 
External 7s stamped.......- 1949/3 Di___- 
78 unstamped.........-.-. a 
Gcrmap Govt International— 
*5 4s of 1930 stamped_.-_-_-- 1965|3 D 
*5 4s unstamped --_-.--_-.-- OS 
#5 44s stamp(Canad’n Holder) '65|..-.-/------ 
German Rep extl 7s stamped_1949/A O 
*7s unstamped-_........-.-- 1949) ...-. 
German Prov & Communal! Bks 
*(Cons Agric Loan) 6 4%s_...1958)3 D)___- 
*Greek Government s f ser 7s..1964|M N)___- 
4. ' eae  __ as 
*Sink fund coouned BWocedcca 1968/F Aj ___- 
Cr FES Ficwntscccesce a 
Haiti (Republic) ft tg ser A...1952/A O 
*Hamburg (State) 6s......-.--. 1946\|A O 
*Heidelberg (Germand extl 78 '50\J J 
Helsingfors (City) ext 6 4s_...1960/A O 
Hungarian Cons Municipal Loan— 
7 46s secured s f g_......-- 1945|J J 
*7s secured gs f g_........--. 1946\J J 
*Hungarian Land. M Inst 7 4s_1961|MN 
*Sinking fund 7 4s ser B__..1961|MN 
*Hungary (Kingdom of) ¥360.-1998 FA 
Extended at 4}48 to......-- 1979|F A 
Irish Free State extl s f 5¢....- 1960|M Ni _ 
Italy (Kingdom of) ext] 7s....1951|J D 
Italian Cred Consortium 7s ser B '47|M 8 
Italian Public Utility extl 7s_..1952/3 J 
Japanese Govt 30-yrs f6}48_...1954|F A 
Ext! sinking fund 5 }4s__..-- 1965|M N 
*Jugosiavia (State Mtge Bk) 72 1957|A O 
Leipzig (Germany) s f 78..--- 1947|F A 
*Lower Austria (Province) 7s 1950|\J D 
*Medellin (Colombia) 6 s....1954|J D 
Mendoza (Prov) 4s readj......1954\J D 
*Mexican Irrigat’on gtd 4}48..1943|M N 
*4}4s stmp assented........ 1943)|M N 
*Mexico (US) extl 5s of 1899 £.1945/Q J 
*Assenting 5s of 1899_...... 1945|Q J 
*Assenting 5e large............-. ane 
*Assenting 5s small...........-. es ae 
. . . ,, ERE 1954) J 
* Assen: 4s of 1904... .... 1954\J aees 
*Assenting 4s of 1910 large_..... eee Ber 
* Assenting 4s of 19 10 small_..... ee ae 
§°*Treas 6s of’ as Case "83i3 Jj... 
PUbeséedan senednecnace | #z®#-= 
Milan (City, Italy) extl634s ..1952/A O 
Minas Geraes (State)— 
*Sec extl sf 6 48. ....-----1058| M 8 
*Sec extl 6 f 6}4s..........1959|M $ 
-------1952)/3 D 
1959|M N 
New So Wales” _—— exti 6_.1957|F A 
1958/A O 
O43/F A 
O44\F A 
1956|M 8 
965/A O 
-~--1963/F A 
Municipal Bank extl s f 5e...1970|3 D 











16% 


96 


105% 


*14 
105 


104% 


120 


a103% 


16% 
14% 


18 
16 








For tootnotes see page 2395. 
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3S_,| Frida Week's 
BONDS = v 
x.x,stoeeonaxce |$3| 22 | mune |Esl| me | w. x eroeene : 
eek Ended April 21 2 iS . Y. STOCK EXCHA - 
ES! Price |Bid & Asked) S%|| Jan. 1 Week Ended April2i | Se 
@Nuremburg (Ci e Low High| No.||Low High 
Oriental Devel m4 = e---- 1953 ™ i--cacel *36 18>6)---- 38 1954 Atl & Dan let 
sn adhpemnsamme $|53%;| 5335 53%] 32]/ 62% 57 ion aa ----1048)) 4 
ery Osta geanenanna-tggRIM M401 45" 0°] Sol] ats sasc | a Gulla wis acne 
*Panama (Rep) ext! 6348. ----1953/3 D|-- sors 200d) ttn ou’ Oe | Saeko auaneaee 38.-----1953|M $ 
intl @ f Ge oer A---------- 1963] N| - oo 100 | ill So org | kuste aN Wistsugsen se losis. 3 
timate a 53 53% 55 9 gu g os ..--- 4 
pe iy we pen of) 78--..1947|M 5 9 “% "8% "9% 17 on 13% Balt & Oble 1 enon ane. Seo 
Nol tnenat ines aa a3 oes es es ey Sst a = 
Nat Loan sean rau ad ear. aeeilé p : 834 9%] 33 8% 12% pw doen Ab speci 1948}A O 
*P. nae 83 9 13 : Ohad e naes GS GEDONS. - - -- ~~ — 
Seeabttioction Von et 75.2 .1007/4 Ol. 2 9% | "SI 26 3834 | _ sCertiftcates of depodé--- |. --. 
— sink fund g 88-...1950)J J) _ = =. - oon 4 oRet & gen 6s series C. be = -s 55517 © 
yf en ti nn | A etait 22 22 3 a 33 ‘ Certificates of deposit. — ----- a ae. 
°Porto pany: TTS eee 1968}...-| 25%] 25% 25% si| 25% oon Ref & gen 5s series D____- 2000|M Ss 
aint +1 i 105¢ 10%] 1|| 99% 15 ones rents of depodit... ==. wee fi 
Saaes =€8326: fer * ? : = s series F___..1996|M S 
"Bani (Free Sua) exe a: Losi 8|———— 10% UMl---all 898 74% | econvertble 2395 oe i500] 
“1951|M $|__-- a HH) 2: 1 nnpdibteos 1960|F A 
ounmient ALN eT age 952/A O}.____. “15s ia” 5en6 . 6 Pp Mg of deposit... .-- anil 
— A te) ) east 7a 1944 ° eee 10252 103%| i3l| 102% 10334 RELA Ln MN 
ternal 66........- 21 1013 2% 6 ee ee Se 2 ease e= ---- 
ne eee tee on ee G] 1016 1903) OS] ee | eCeraieaes tT ns 
Ext) sec 634 (City of) 88...1946/A O} _____ 11 11 "3 6% 1434 T A yy of deposit - - ... - .|---- 
ae Tf OO on ee paneer } heen ht ee 3852 
jp Genate Se Bs | (tate o— Si iT ae k lst Ge....-1943} 5 : 103 | 103 = 103 1}} 10234 108% 
o6e extlefg....- onsoBEes py] 11s] 10% the oe oe 1556 4a stamped...---.._.__.- ae mf. 78 82 | 121) 78 OB 
pee GAL ET Sees il | ioie 11%4| 32]| 6% 15% | Battle Creek & Stur Ist gu 3e_- a: 86 86 1]} 86 101% 
¢7s municipal loan......... 1966|M NW) _____- 105, 10%| 7|| 7% 14% | Beech Creek ur Ist gu 88_.1989)J, A). ----- *30 4 -47%|-- 

Rome (Cl) at 0S... ea lyd D} 10%| 10% 10%] 18]| 7% 14% | Bell Telep ry pty "9 seal Sl ==-- Pose OO. bensell sense see es: 
¢Roumania (Kingdom of) 7822198 F SG) 1), 42 48]} 434 69% Ist & ref 5s seri oo. B.---194g/2 3] 17 | 11711734) B1y 17 9” 
ae 3..-1959|F Aj “oe 17 | “8 75% $938 | Belvidere Dela jl. aoe 1960|A O|}.____- 131 131%] 31] 129% 133 

*Saarbruecken (Ci coupes paid - --- cooe|-.-.--]*.---- 20 a & 15 20 Berlin Cit Enea cons 3 }48- .1943 ») Bat eee at 
Sao Paulo (City ~ y 5 aes DS We dcsed 19 19 ij} 19 19 Deb auton toot Gin tae J D)...--- 2614 26%] 1/| 20% 28°" 
#88 ext! secured 8 f__.__..-- 1952|M N 10% 10% or, Debenture | etctemencna 1958 (eae 2) SS Se 
att #68 ext! secured 6 f.------ seeriense----) *03f "SH Gl SR take sBerlin Elec El & Undergr 6}48 1956/4 © eee eee Bee EE 
§*8e ext! loap of 1921 1936/3 Cons mtge 35s ccchee I D.-1960/J 3) 10654] 10534 10654) 861) 105 10834 
§<80 ext! loap of 1031.-.--- J} 14 | 13% 14 6|| 11. 18 Siestem tan. seeeié S) 103 1.103 108 | SSi| 00% Bes 
~ fy ~ Senco 196014, J] 11%] 10% 144) 44l] 7H 156 gam Ao poses Ee Had Rie tees Boy 'y sy: 
i lh epee sees @)------ 9% 10%| 12|| 7 15 | Big Sandy let 4s. 944|3 D 
@Secured 6 f 78............1940|A O}| 27% 934 9% 5 6% 14% | Boston & Maine ist 6s A C_.-.1967|M $| 3014 *107%O----- ---|}| 106% 107% 
ease Gate tons a >... 1940|A ©} 27%<| 25% 27%| 56]| 17% 32 let M Se seri  dedasen. 1967|M $| 30%} 29 301%4| 73|| 24 39% 
— ee 7s...-1945|J D)..___. 2115 21%] 2|| 20% 21% gs ey pena 1955)MN).__... 30% 31 5|| 25 40% 
gerte Crests & | Slovenes (iindom) Aw Foe Si 35) 3i BO 3248 | seboston S nT air Line ietde toss|F Al. -—— Hd 1} ee |e 45 
e 7, vo ‘ iat 
a —s eccccccensee 2MN| 22% 18 22%] 35), 18 28 ey An RR let 5s. --__. 1941/3 J} 60 59% 60 5 a ba 
sensei aR) ES) sc HS] Hc Bhs | Bi tamer imam "a8" | abn) a a 
ibucitiiele 22 25% 1.--- -~-- 5” 75 77 203 
pc keen PR tet ee A pc yt a io as” 
Gus tant 947/F Al | 25% 25%] 2|| 25% 29 | Bklyn Union El ist g Se_—__--- ae Al." vegees 55 |---|] 40, 40 
ty) sf 534s_-.----- 1955/F Al O6i| 94 98 | 34|| 94 103. | BklynUnG 1 Ist g 5e----... fF Al------ 8414 84%] 10]] 80% 92 
tenes tien Wieen thee al , ins them by F, ~The 945 4 ------| 107% 18 34|| 106% 108% 
Tokyo City 56 loan of 1912....1952,M$\____- 51 51%] 16 49% 5AM Debenture gold 5s = ere “ae 20/) 10834 107 
External 6 f 5% ----1952|M $|_____- 40 40%| 10|| 40 49 1st lien & obs leila 1950)3_ D) si 80% 81 25|| 72% 85 
eUruguay (Republic) exti Ba... seats Si------ 544% 55 | 25|| 60% 58 | Buffalo Ge pty MN] 9934] 9874 993%) 50]} 93 99% 
ene ee c) oxtt Ga... 1948 ra +46 53 |... | 43 47 Buft Niag 5 Sere 630s onrten B.t8Sat r 113 | 112% 113 6]| 111% 113 
ph Enea #42%% 50 ar bas GG ne Se pers 
seecmatee aegis HF] BM | enerarcer ter a | 
external readjustment....1979|MN/ 41 | : t§*Burl C R & Nor Ist & a... :. "30° +32 |---|) 254 40 
pegs 39 . coll 5a 1934 Oh. sueaw 5Y 3 7 
354-44 % (8 bonds of °87) 41 | 67|] 87 4356 | ,, ©Cortifiontes of Gepostt.....---.- On pe at snl ke 
ne ee 1970) MN}... . 381% 38%] 5|| 36 43 oe perhnonbe: scene See Gl--z222 “70-794 |----|| 68 75 
44% 44% oxtl conv......- 1978|\J D) 3844 41% 9 35 42% | tBush Ten diana. 1955|4 Ji) 36%) 35% 36%) 12 35 41 
SAM S16% ext rend-..---297aiy 3) 4016), 4055 2014) ol aase 2086 | Cannde eeu Bldgs Ge gu-...--1960/4 O)--3¢:-| 45 96341 50|| OB 99 
meant ; + - 37 Inertial 96%) 96 96%| 50 
oVienna (City of) 6s ony =. 4h . “3 42 45 5 Ptah hee Canada Sou cons gu 5a A_....- 1962/A 0} 90 1 9% 9 1% 24 9036 9654 
eee dee Cllaaaccs 153 154% 5 s 
“aia ame end exteri a-27 19086 a -4 * 33°] 1 i 34 Copedion np 2008 $368... Well H 11434] 113% 114%) 68) 11394 11634 
ees ~195 n 21 21 ; “--- y 114} 114% 1145 28 I i 
Yokohama (City) exti 6s------ seemly Bl aig| 2435 aex1 18i] 54st 80 Gunsanteed o0td Ee....Oss 890815 4) 118 | Tiss tisss| tall 1784 120 
itihtiniwd | it Ch «* i _——- brs we 117% 117% 1}} 117 119? 
AILROACOMPANIES Guar gold 43a, --ane 18 198sig Bs | es | a Ha 1185 
Geauadaea aan te” 4% 4% 115% 60}} 114% 116 
t§eAbitibi Pow & Paper lst 5s 5 cqiuaranteed gold 4548. -Sept 1951/04 $) 113%) 103% 103%) Tall iaise 11554 
Adams Express coll per Ist 66.1953/3 D) 44%) 43 45 i9|] 43 67 Canadian P Ry 4 eb 6 ¥4s-..1046/J 4) 121 %4) 1214 122 18|| 121% 124 
Gals true 4a of i tr g 4s8....1948|)M 8) __- 101% 101% 6|| 101 104 Coll moby ¢ y 4% debstk perpet|J J} 72%| 70 73 96|| 65 82% 
10-year deb Suse oun eccccoe- 1947| M#/D 101 101 1/1 100 104 5s equip Ady ce ceecnocococe 1946|M $| 9334) 92 93%) 27 99 100% 
Adriatic Elec Co mped....190e)F S\-- *104% .----|-- 100% 104% Coll trust ) ees 1944)F 3) 112%) 11236 118 17)) 112 114% 
rapt hy Ap dy | -eeeees set Ol "50"| n056 “Biig|"“ial| 40% 0094 | _ Collateral trust 454a22---~- -1960 2 o) 8M ol ole es eee 
a Gt Sou ist cons A 6e.----- 1943|1 B 108 __.|| 107° 108% | ¢Car mn... mp 3.2. 3 oe) 28 fe ani 
eeccesece 5 105 le 105% 5} ) enc eceo- eweces 7S 43% --- 4 31 
Atbany Perfor Wrap Pap @s.--1948)A Of -----) 33° 35°) 17 104, 106% | Caro Cinch & Onto et Gaser A 1083) B)------| 10534 17 | 36 105 10784 
------- 36 36 { q 
Alb & Susq Ist guar 3348--——-- 1946/A O} 7580 a] ee | ieee ae ee A ------ *85 088 ----|, 85 08 
eghany Corp coll trust bo....1944 F Al 73 71% «673 i7|| 68 85 Cele Adir Ist gu gold 48... 1981|F Aj__..-- . . 53% |----]| 62 52 
Con & conv 66............. 93 Di_____. 50'¢ 62 a3l| 57 + +4 a Corp deb 44s w w....1947/J D) __- 82 83%| 5i| 82 97 
oll & eae ata Oo "ll $a anit Goes Sonam S 2 See & iiiiieg 1948) Di______| «12% 15 |----|| 16 19% 
ntnuaa.... cle ol: siz “33° |'aall 21 |’ Semmens 7 A de Ue t+ ile Ph [4 = 
eer 8 *461 70 401 ------------1945 - 6% 65 2 6 
wu rete tS | 2 | gi in| eeeeeemme cum | AE biol 9 
4ed benoueen deb 4}48....1950)A 01. -- - 94 95 5] 94 100 eChatt Div at ee 1959/4 0}. ----- 34 3%) 10) 3 6¢ 
wee 7 Tecponepo sapien 1951\F Al\_- 89 89 1b sil s9 94 pe ney Div pur money g 48.1951) D)------ *4% 9 |..--]] 7% 10 
halmers Mfg cor 4s_...1952|M $/ 110 108% 110 56|| 106% At ¢Mse & Nor Div ist de... .1848/¢ : ae Be i’ 9%}----]| -- 
} v pur m 58.1947 side +23 i ee 3 «BK 
*Alpine-Montan Steel 7s 1955|M 8 28 *Mobile Div Ist g 5s 1946|3 J 7 5 ar 
seccee _ *2 31 30% eoccncen lL OG ----- U 7 ‘ 7 8 
Se een 2030 Ms) 54 | 53 S41) 111 48) 60% Gen snertgngs hen. ee a iat MSlcccz| ost es ---l| 93 107 
beatae ’ #102! 102! Said tetetten ---- *51 63 occ 42 
Amer I G Chem conv 6 44-----1049|M N| 101 43/ 100 6 10a ee ee | a ee atin ite iene Al... | 103%¢ 1034] al) 10096 111% 
wae 100 | 99 100 =I] 834 104% | Cent Illinois Light 3s....... ------| 10334 103%) 191) 103% 
Amer Telep & Teleg— 7\| 98% 104% Cent Tiltnole Light 34s_..---- eaIA Ol iiiss| 11:4 111%] 2] 110% tts: 
3 ice debe: ng fund 5 }s_..1943|M N11! 11114 11129} 2|| 111346 11234 Some aet Eng Ist gu 4s.-_-. 1961|3 J} 25%) 24 254%) 13]| 24 39% 
Sets dehentenee pecccocccces al : 107%%| 107% 108%] 2061) 105% 108% pe, nee ty ceeds -oeeee- 1987/5 ; 18%) 17 18%} 23])) 16 28 
ures ....-----.--- 107 %| 107% 10 120 Sh ge een oe eee ee "14 17 4} -- 15 
yok Ae my Foy Geb. .1980 z 2 104 | 102% 104 3 102 34 inisg Contenl 3 '¥ Power 9348...--- 1962)4 ©} 105%4) 108 108%] 13]} 107 110 
i i caaiinotde a 51950|A 0} 104% 99%4 100%4| 231) 99% 107 Cent Pacific Ist ref gu gold 48..1949|F A) 66%) 6574 66) 
*Anglo-Chilean Nitrate— - 10434] 10444 105)4| 49]) 10434 106 Through Short L Ist gu ndo--190elk 6) Oe Se] “El Ga” TaK 
saan Atbor tot ¢ 40... la a as'| 3588 iss lane LL i 5 oS. On 
seqeccceseo 35 35 36 y 
Ark & Mem Bridge & Term be. iealme wl o2%| 92% 92% = 5096 - ox extended to May 1 1942....-- MN __| #49 58 PP Te 
Armour & Co (Del) 4s series B-1955)F A] 9715) 87s 971) 20 aoe Ec | Se aeel feek baa kos 194i)MN/} 115 | 115) 115 | 41) 115 1156 
m 8 f 4s ser C (Del)----- 1957\3 Ji 97%4| 97% 97%] 12] 96% 96 n-teed Prod 548 A..... 1948} 8} 71%] 70% 71%) 12)) 70 86 
Atchison Top & Santa Fe— 6 906 mer rr yr & Fibre— 
che he gree 1995|A O| 107 | 106% 107 F %e (1935 issue)....1950|/M $| 100%<| 100% 100) 
Scapa gid cnccfme el "| S26 ME | MSE S| sa genset | a a] a i ite 
Saas annie SIM Ni______| 893 sox) wie OR n g 4348_....--1992 Sed 120 = 121 15 
Conv gotd 4e of 1908 s atanenill 1955\3 D hee + Saw “fa 97% mb gs mtge 34s ser D..1996|MN) 98%) 97% 98% 22 Mee 100°" 
Cony 4s of 1905.........-.1955|3 D| 95%] 95 95%| lil] 9156 9856 pwd ~ ny 34a eer E....1996/F A) 98 97 98\4| 33|] 95% 99% 
S nv gold 4s of 1910_..--.-- 1960|\3 Di. ___ #29 95 be 89 96 P Se ee May 1940/J rae * _-.. 109% |} 104% 105 
ony “eb 4448.......------ 1948/3 Bl idi | 100% 101%| 7il] 99 103% Raa Branch Ist 46...1946|5 4). ----- *.__.. 109 |----]] eecee «ence 
Rocky Mtn Div ist 44_....- 1965|3 J|_-__-- 99%, 99521 11] 98% 100% tnt et eS mgmaenen 1989|3 J) -.--. “113-114 |----]} 114 117% 
hive we Short L Ist 48....1958|3 J|__-- 109 109%} 10|| 108 111 w consol gold 48........-. gf pis *108 .--|} 104% 111 
an 1-Aris Ist & ‘ef 448 A_...1962)|M S| 10744) 107% 109 14|| 107% 111 arm Spring V ist ¢ Ss..... 1941)M 8 . ---- 10714|----]] sree --n0 - 
A Knox & Nor ist g 56.....- 1946\J D)___- *108% --.-- othe 110 110% @Chic & Al 
tl & Charl A L ist 4348 A__--1944/J 3|------ _ ie 85 86 | Ca ton RR ret g3s.....1949|A ©} 9%! 94 9%) 191) 99 tae 
st 30-year 5s series B..-_- 1944|J 3}--__-- 94% ~964| 1 o% < e Burl & Q— Ill Div 334s... 194013 ee 975, 99%| 231] 9736 100 
Atl Coast Line a9 - a 1 89% 97 IUnois Division : oo Me 
Line Ist cons 4a July 1952 3 77%j| 77% 77%| 3|| 77 89% | General 4e........-------- i94g}d, 3] 102 | 101% 102 | Fall oa” 100 
General unified 44s A_.--.- svarl s7it | BBS 77 «89% | General 4e---------...---- 95 | 94 95 77|\| 94 1 
10-year coll tr 5_,---May 1 1945) MN 67%] 673 6834 12 67% 79” SS ee ------ 1977|F A) 86 85% 88 Bi 85% 04% 
L & N coll gold 4s... -.. MN}_...-- 55056 | «(19i] 55. 72 SES EE Bos --onoes sae Sy. --.-- 9245 93 | 11}) 91% 99% 
For footnotes see page 2395. 
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z 2 Week's 
BONDS - Range BONDS $ Range or Range 
N.Y. STOCK EXCHANGE | $f : Since N. ¥. STOCK EXCHANGE | 3 Since 
Week Ended April 21 me By Jan. 1 Week Ended April 21 my Bid & Jan, 1 
No.|| Low High Low Htgh 
t§*Chicago & East Ill Ist 66...1934/A eS - a Del Power & Light 1st 4348_..-1971/J J 108% 108 109 
°C & E Ill Ry gen 5a__------- 1951|™ 26|} 12% 22% lst & ref 4448_-------. ~-----1969/3 J 105% 104% 1 
Certificates of deposit....-----|---- 2)| 13 21 lst mortgage 4 }4s._.-..-.--- 1969|3 J 107% 105% 108 
Chicago & Erie 1st gold 58----- 1982) MN ----|| 81% 86% | Den Gas & El Ist & refs f 5¢.-.1951| MN 106% 105% 10734 
o Great West let 4s...1959|M $ 61 15% 24% Stamped as to Penna tax....1951| MN 107% 105% 107% 
t*Chic Ind & Louisv ref 68..--1947\3 J aed 9% 13% | tfeDen & RG Ist cons ; 4e_...1936|3 J 9 7% 15% 
Refunding g 58 series B_.--1947/J tliat 9% 15 $*Consol gold 4 4r_-.--.--- 1936|5 J *9% 9% 14% 
Refunding 48 series C...--- 1947|J ----|| 11% 11% | t*Den & R G West sen 58_Aug 1955/F A 3% 3% 6% 
*1st & gen 5e series A-..---- 1966 1 3% 5% Assented (subj to plan) ------ ---- 3% 3 5% 
*lst & gen 68 series B..May 1966) J 4 3% 6 *Ref & impt 58 ser B___Apr 1978/A O 5% 5 10% 
Chic Ind & Sou 50-year 46. .-..- 1956) J an 75 t*Des M & kt Dodge 4s ctfs__.1935|)3 J 3% 3y% 5% 
Chic L 8 & East Ist 4}48------ 1969) 3 susie ae * San t*Des Platos Val Ist gu 448_--1947|M 8 gE Oe eee ie 
tChic Milwaukee & St Paul— Detroit F iison Co 432 ser D__1961/F A 111% 110% 113 
Gen 4s series A--.-- May 1 1989\J J 8!| 19% 28% Gen & ref M 48 ser F_._---- 1965|A O 111% 111% 112% 
Gen g 3 4s series B..May 1 1989/5 J ----|| 18% 27 Gen & ref mtge 3 4s ser G_..1966|M S$ 111 110% 112 
Gen 48 series C_._.May 11989\3 J 14 18% 29 *Detroit & Mac Ist lien g 8...1995|J D *40 40 42 
Gen 4s series E...May 11989|\J J 30]; 19% 29 Second gold 48.........--- 1995|3 D . 25 25 
*Gen 48 series F_._May 1 1989/3 J _..|| 19% 28% | Detroit Term & Tunnel 4s_.1961|MN 98% 103 
t*Chic Milw St P & Pac 6¢ A--1975|/F A 211 6% 12 Dow Chemical deb 3e___...--- 1)J D 106% 108% 
Conv adj 6s...----- Jan 1 2000|A O 141 2 3% | Dul Missabe&Ir Range Ry 3481962/A O 105 106% 
t*Chic & No West gen g 3}48--1987|M N 31 9% 16 t§*Dul Sou Shore & Atl g 56..1937|3 J 12% 19 
General 48...--.--------- 1987|M 6|| 10% 16% | Duquesne Light let M 3}48...1965|3 J 110 112 
¢Stpd 49 non-p Fed inc tax 1987|M N 51} 10 16 
Gen 4%s stpd Fed inc tax-.1987|M N 10!| 10 16% | East Ry Minn Nor Div Ist 4s_.1948/A O *105% 103 105 
Gen 5a stpd Fed inc tax. .--1987|M 15|} 10% 19 East T Va & Ga Div Ist 58__..1956|M N *82 85% 92% 
44s stamped 1987|M 2|} 11 11 Ed El Il) (N Y) Ist cons g 58..1995|J 3 *104 139 143% 
$*Secured 6% 1936|M N 3|} 12% 20 Electric Auto Lite conv 48._..1952|F A 105% 105% 109% 
“1st ref g 58 May 1 2037|J 7 5% 12% | Elgin Joliet & East let g 5e._..1941| MN *107% 106 107% 
*1st & ret 4}4s stpd.May 1 2037/J 27 5% 11 £) Paso & 8 W Ist Sa__...---- AO *50 65 65 
“1st & ret 444s ser C-May 1 2037) J wh 5% ll 5e stamped__._........-..- 965|A O 10> Gieiisccall ahecw einen 
*Conv 4s series A-------- 194:|M 66 3% 6% | Erte & Pitts g gv 34s ser B_..1940|\5 J 102% 102. 103% 
t$*Chicago Railways lst 5e stpd Series C 34s_-....-------- J 3 MEERGL speeiiiien += ced manele 

Aug 1938 25 paid .. -.-. = oe t*Erie RR Ist cons g 4s prior... 1996/4 41% 40 8648 
t*Chic R I & Pac Ry gen 4s.. 1988/5 J 58/| 11 18% #1st consol gen lien g 48_...1996/5 16% 16% 22% 

*Certificates of deposit -----|---- pel: 10% 16% *Conv 48 series A_......_.- 1953/A O 14 11% 22 

§*Refunding gold 48. --.---- 1934/A O 33 5 9 _ | See 1953)A *12% Il 21% 
ificates of deposit..-----)|---- 14 4% 8% Gen conv 48 series D__.._- 1953/A *12 18 18% 
§*Secured 4 4s series A----- 1952|M $ 18 5 9% eRe. & imp: 58 of 1927_._.- 196 7 14 
¢ of deposit...-.--|-.-- ay 4 8 Ref & impt 5e of 1930_____ 1975|A O 8% 7% 14 
*Conv g 448.------------- 18 2% 4% *Erie & Jersey 1st s f 68____- 1955|J J 40 39% 46% 
Ch 8t L & New oo 1951/3 D 2 70 83% ° River Ist s f 66..1957|5 J ae 40 45% 
Gold 3s--------- June 15 1951|J D ----|| 65 65 oN Y & Erle RR ext Ist 4s_.1947)/ MN 87% 87 8690 
Memphis Div Ist g 4s8------ 1951/J .---|| 60 63% §°3d mtge 4}48...-.....- 1 Ry - cancseeastl ade 
Chic T H & So’eastern let 56..1960|J D "49 «460% 
Inc gu 56..-...-.---- Dee 1 1960|M 8 11|} 43 50% | Ernesto Breda 7s..-.-......- 54|F 67 67 76 
M deb 48..._.. 19564 104% ‘| 104 106 
Chicago Union Station— Federal Light & Traction 1st 5s 1942|™M 101 '| 100% 101% 
by peacoceccens 1944/A O 8} 104 107 Internationa ‘series_._.1 *90 98 10 
1st mtge 46 “eries D--.------ 1963|J 3|| 107 109% 1st lien s f 5a stamped_____- 1942) 101 100% 102 
ist mtge 3%s series E------ 1963/5 3 64|| 105% 108% Ist lien 66 stamped._._.._.. 1942|M 8 102 101 103% 
3s guaranteed.....------ 1951/M $ 4|| 100% 10435 30-year deb 66 series B___..- 1954|J D *92 87% 98% 
Chic & West Indiana con 48...1952/J J 24 87% 97 Firestone Tire & Rubber 34%4s_1948)/A O 103% 102% 104% 
lst & ref M 4s series D..--1962)M 38]; 88 96% | t¢Fla Cent & Pennin Se____.. 1943/3 J *31 5 40 
Childs Co deb 58...---------- 1943)A 8|| 64 79 {Florida East Coast Ist 434s__.1959|J3 D 58 58 65% 
t*Choc Okla & Guif cons 6s...1952|M N \ a ar ae ¢1st & ref 58 series A____._- 1974|4 8 6% 5% 10 
Cincinnati Gas & Elec 3}48..--1966|/F A 41|| 108% 110% ¢Certificates of deposit... ____ sean *5% 5% 9% 
let mtge 3 4s-_-.------------ 1967|3 D ....|| 110% 111\ | Fonda Johns & Glov 4}s._..- 1952 
Cin Leb & Nor ist con gu 48..-1942/M N ...|| 100% 103 t§*Proot of claim filed by owner.|M N fee a ened 
qCin Un Term ist gu 56 ser C--1957)|M N _..-|| 105% 108% (Amended) Ist cons 2-48-_-___1982 
1st mtge guar 3 }4s series D--1971|M N 9|| 106 109% t$*Proof of claim filed by owner|M N 2 a 
Clearfield & Mah ist gu 58----1943/J — FF a *Certificates of deposit... ..-- = 1% 1% 1% 
Fort 8 U D Co Ist g 4}s_...1941|3 J 100% 100% 102 
Cleve Cin Chic & St L gen 4s...1993)3 D 2|| 63% 77 Francisco Sugar coll trust 6e_..1956|M N 39 39 43% 
General 56 series B....----- 1993/3 D a” a 
Ref & impt 434s series E....1977|J J 13|| 48 63% | Gas & El of Berg Coconsg 5s..1949|3 D 123% 123% 123% 
Cin Wabash & M Div 1st 48.1991/J 43 _...|| 56% 57% | Gen Amer Investors deb 5s A..1952|F A 103% 102% 105 
St L Div Ist coll tr g 48.---- MN _...|| 6336 70 Gen Cable Ist s f 544s A...... 1947|J 98% 98 %4 104% 
Spr & Col Div ist g 46.----- 1940|M $ __.-|| 96 9934 | Gen Elec (Germany) 7s__..... 1945 *44 50 «5B 
W W Val Div ist g 48..----- 1940\J J age 90 ¢Sinking fund deb 6 s_..__ 1940/5 49 48 62% 
Cleve Elec Illum Ist M 3%s.--1965|J 3 14||} 108 111% 20-year 8 f deb 66_._...._- 1948|™ 46% 45 59% 
Cleve & Pgh gen gu 4 }4s ser B.1942/A O _...|} 106% 106% | Gen Motors Accept Corp deb 3s 1946|F 103% 103% 107% 
Series B 3 4s guar. -------- AO din dats ites 15-year 3s deb._......._- 1951|F 105% 105% 107% 
Series A 44s guar..-...---- 1942/5 J _...|} 108 108 b Serv deb 5¥4s_______ 1939/5 J 99%.6 99% 101% 
Series C 3 4s guar...------ 1948|M N _...|} 105 107% | Gen Steel Cast 534s with warr_1949/J J 50% 48% 71% 
Series D 3348 guar. -.-.----- 1950\/F A I las t*Ga & Ala Ry Ist cons 58 Oct 1°45|J J 12% 12% 16 
Gen 434s series A --.------- O77\F A ne ae -aimloas Matas t§¢Ga Caro & Nor Ist ext 6s_.1934|J J 14 13. «18 
Gen & ref mtge 4eseries B.1981/J J bileldll aint aaah Hope Steel & Ir sec 78..1945|A O *33% 39% 45 
Cleve Short Line ist gu 4}4s...1961/A O an 89% | Goodrich (B F) conv deb 68_..1945|4 D 98 98 102% 
Cleve Union Term gu 5}4s...-1972|A O 20/} 85 91% Ist mtge 4448... - 1956|J_ D 9834 98 101 
lst 6 f series B guar......--- 1973/A O 26|| 75 8&5 Gotham Silk Hosiery deb 56 w w '46|/™ 8 *83 84% 90% 
lst 6 f 4348 series C__..--.-- 977\|A O 52|| 68 79% | Gouv & Oswegatchie Ist 5a_...1942|/3 D WE ssdsaleceall snake abe 
Coal River Ry 1st gu 48....-.- 1945'3 D ....|| 106% 106% | Grand R & I ext Ist gug4s..1941|\J 4 *104% 103 % 106% 
Colo Fuel & Iron Co gen sf 56..1943 F A 4|| 102% 104 Grays Point Term Ist gu 66...1947/J D)_.._._| _.-.. -----|----|] ----- ----- 
¢5e income mtge--....-.---- 1970 A O 2\| 48 65% | Gt Cons El Pow (Japan) 7s...1944\F A 75 73% 80% 
Colo & South 4s series A_...1980 MN 26| 32% 47 let & gens f 6¥4s...-..___- 1950.3 J “ee 64% 78 
Columbia G & E deb 5s...May 1952;| MN 58|| 92% 102% | Great Northern 43s series A__1961|J 102% 100% 105% 
Debenture 5s. ...-- Apr 15 1952/A O 49|| 94 102% General 5 }4s series B....._- 1952} 4 89 88% 101% 
Pn aness Jan 151961|3 J 109]| 92% 102% a J an 81 94 
Columbus & H V Ist ext g 48... 1948)A _...|| 109% 112 General 4 }4s series D_._._- 1976/3 75% 74% 89% 
Columbus & Tol Ist ext 48....1955|F A _...|| 100&@ 111% series E______. J 74% 74% 89% 
Columbus Ry — MN 19]! 107% 110% General mtge 4s series G_... 1946/4 90% 88 103% 
it deb 3448...1951/A O 32|| 103 105 Gen mtge 4 sseries H_...__- J 80 %4 78% 94 
2%s8 debentures-.....--.-- 3D 48|| 1014 103% mtge 3348 series I______ 1967|J 68 66 81% 
Commonwealth Edison *Green Bay & West deb ctfs A____. Feb 53 53 55 
lst mtge g 4s series F......- 1981|M 8 61|| 105% 108% *Debentures ctfe B........_.___ Fe 5% 5% 7% 
lst mtge 3%s series H.....-. AO 52|; 104% 110% | Greenbrier Ry Ist gu 4s_______ 1940;/M N/___ ee f#_ 103% 103% 
1st mtge 3 4s series I......- 1968) J 39|| 107% 109% | Guif Mob & Nor Ist 5s B_..1950/A *67 77% 81 
Conv | RE J 278|| 105% 111% Ist mtge 56 series C_....____ 1950/4 71 69 79 
3s (int waived to and including Gulf & Ship Island RR— 

Dt 2 Se oa dnkegoce 1958/5 347|} 104% 106% Ist ref & Term M 5e stamped1952|J *60 91 91 
Conn & Passump River Ist 48. .1943)A ....|| 89% 89% | Gulf States Steel sf 4i4s_.._._ A 93 93 96 4% 
Conn Ry & L Ist & ref 4}4s__..1951|J ~~~" |} 110% 112% | Gulf States Util 4s C....1966/4 108% 3|| 107% 110 

4s....--..- 1951/3 _...|}| 108% 109 {Hackensack Water Ist 4s_____ 1952}J *104% 105973 105*'s3 
Conn Riv Pow sf 3%s A..-..-- F 109 110% | *Harpen Mining 6e_.....____. 5] C6834 $0 Bieccll cence sesce 
Consol Edison (N Y) deb 33}48.1946/A 105 106% | Hocking Val Ist cons g 4%s___ 1999/3 117% 117% 121 
APB. cocccccccee A 106% 10734 | Hoe (R) & Co Ist mtge._____- 1944/A 69 77 
3 348 debentures............ 1956/A 105 108 t$*Housatonic Ry cons g 5e___1937|M 26 25% 38% 
3 34s debentures. ..........- 1958) J 105% 107% | Houston Oil sink fund 5s A_1940|™ 101% 101 102% 
Consolidated Hydro-Elec Works Hudson Coal Ist s f 5s ser A___ 1962/4 30 28% 36 
of Upper Wuertemberg 7s-..1956)4 18 22% | Hudson Co Gas Ist g 5s_..____ M #12434 124 125% 
conv deb 3 }4s---..- 1951/3 1004 104% | Hudson & Manhat Ist 5s ser A_1957|F 45 43% 51% 
t®Consol Ry non-conv deb 4s. .1954/J 9% 10% Adjustment income 54. Feb 1957|A O 12 11% 15% 
48 955) 43 9% 13% | Ilinois Bell Telp 3s ser B_.1970/A © 112 lll 112% 
dd iieebee GE RS Kees is Illinois Central ist gold 48__..1951|3 J *85% 87 691 
1956) 3 9% 12 5)” ae 1951/3 *82% 83% 85 
1960) J 44% 52 Extended Ist gold 3s 1951/A O *82% ..-..|----|] ----- ----- 
Power 3%8.May 1 1965|MN 107% 110% Ist gold 3s sterling... --1951)M 8 ones enna ooe-- 
May 1 1965|MN 106% 108% Collateral trust gold 4s___..1952|/A O 46% 46% 63 
967|M N 107% 109% | SN _.1955|M N 48% 48 62 
1970|M N 107% 110% Purchased lines 3 }4s______..1952|J *41 47% 52 
966|M N 103% 105% Collateral trust gold 4s 1953|M N 45% 44% 60% 
1946/3 D 100 105% | er ae gee 955|M N *50% 54% 71 
943|/3 D 97 100 40-year 4%{s_....... Aug 1 1966|/F A 41 39 56% 
nv 2%s__..1948|J D 105% 109 Cairo Bridge gold 4s.______. 1950|J D Jeet 834% 83% 
1951|F 103% 105% Litchfield Div Ist gold 36_..1951|4 ar 63 = 63 
50|M N 104% 106% Louisv Div & Term g 34s__1953 Rcaat 63 865 
-1942/3 D 29% 37 Omaha Div ist gold 3s_____ 1/F SS i reser- 
1952)3 3 344% 40% St Louis Div & Term g 3s_..1951/J eee i eee ee 
J 39 45% red ieacesthedarapres 951\J * 60 «= 63 
J 32% 38 Springfield Div Ist g 3348...1951|3 Jj......| _.... ---«-]----|] ----- ----- 
3 348 1960/A O 107% 110% estern Lines Ist g 4s_..... 951|F came 60% 61 
943|MN 52% 70h 





for’ ootnotes see page 2395. 
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BONDS : "tos Fag ' Ra BONDS 3 —— fs. 4. 
e nge nge . Last é or Ra 
N. Y. STOCK EXCHANGE 33 Sale | Friday's #3 Since N. Y STOCK EXCHANGE 33 Sale | Friday's By Since 
Week Ended April 21 —A.| Price |Bid & Asked| & Jan, 1 Week Ended April 21 mA] Price |Btd & Asked) & Jan. 1 
Low High| No.\|Low High Low High) No.|\Low 

Til Cent and Chic 8t L & N O— McCrory Stores Corp sf deb 58.1951;MN}______ 106% 107 9|| 105% 107 
Joint ist ref 5s series A....- 1963)J Di 46%) 46 47 32 43 60% | Maine Central RR 4s ser A__.1945|J D)______ *674% 73%]---- 67 7 
lst & ref 414s series C.....- 1963|J Di 43 41% 43 15)} 40% 56% Gen mtge 4340 cartes pe ee 1960|J D)______ 44%; 45%] 6)] 39% 51% 

Steel deb 434s8....---- 1 A O} 10334] 1032132 1032%s2] 22|| 1032493105 | Manati Sugar 4s 6 f_____ Feb11957|IMN| 26%| 25 26%) 19] 23 381% 

*liseder Steel Corp 68.....--- O48)F Aj______ 35% 35% lj} 32 41% | 3*Manhat Ry (N %) cons 48..1990}A O} 35%] 31% 6 559|] 26% 36 

Ind Bloom & West Ist ext ta= “1940 SS See ee SS ium” ee Certificates of deposit... .-_- aiaat nse: 30 33%] 46)| 24% 33% 

Ind Ill & Iowa ist g 4s__....-- |) ie) eee +55. +73 |----|| 66 70%] Second 4s................ 2013/3 | Bree 18 19 | 15ll izig 22% 

t*Ind & Louisville see gu aa. _1906/3 ae *6% +11 i---- s 104 | Manila Elec RR & Lt 6 f 5s_..1953|M Sj____ *83 99 4]---- 81 82% 

Ind Unio Ry 3s series B..1986|M s| mig *103 104%|----|} 104 104% = _ ces Lines) o..-e MN}/_____- 121 125 6|} 101 127 

Industr’al Rayon 444s__..-.-- 1948}J Jj_____- 92 94 22); 91 ot ae TOF eee rer tines 959|\M Ni_____- *70 88%|---- 81 83% 

Inland Steel 34s series D_-_-- 1961/F Aj______ 106% 107% 106 109% teMan GB & NW ist 3iez_iont DT  Mlensase *7 ay Se pee 

tInterboro Rap Tran Ist 58...1966)3 J) 5714] 56 60 118 70 Marion Steam Shovel sf 6s....1947/A O]_____. 75 75 1 75 oT 

Certificates of deposit..-....- eo--| 56 56 56 56 68 Market St Ry 7s ser A___ 940/Q Jj____-- 50 50%] 11/1 39 64% 
$°10-year 68. ........---..- 1932)A 324%| 32 34 32 7 M Corp Ist 6s with warr..1945|M N| 102 102 103 17|| 101% 104% 
§*10-year conv 7% notes...1932)M $ 5344 59 | 129]]) 563% 68 Metrop Ed Ist 4 4s series D__.1968|M 8| 111 110% 111 7|| 110% 111% 
Certificates of deposit. .--..-- secslosccoe 54% «56 6}} 51 66 soenine bes ease COR at “) 95%] 95 95% 411 95 102 
est Side hic) 48.1938|F Aj____.. 7 cess 

Interlake Iron conv deb 48....1947|A O|.____ 82 «82 6|| 80 89% (Chic) 84 7 8% 

Int Agric Corp 5s stamped....1942;}M N/ 100 99% 100 7 99% 102% | ¢Mex Internat Ist 4s asstd_.._.1977|M $/_____- * %|---- % % 

t¢Int-Grt Nor Ist 68 ser A....1952/J  J)______ 9% 10% 9 9 20% 4s (Sept 1914 coupon)_____ 1977|M $!_____- ~. err A ee 
*Adjustment 6s ser A_ July 1952);A O 2% 2% 2% 2 2% 4 *Miag Mill Mach Ist sf ik D Bitccace ne 35 nesll seth adie! 
ist 58 series B_.....------ 1956/3 J}_____. ee BO Tonnes 9% 20 Michigan Central Detroit & Ba _ 
*lst g 5s series C...-.-.---- 1956)J J}______ oe Se ‘tncad 9% 20 Alr Line 4s_........ te *9644 99 |----]] 89% 96 

Internat Hydro El! deb 68----- 1944/A O| 82%] 80% 83 69|| 72% Jack Lans & Sag 3}4s__.___ 1951)M $}______|*___ 88 ng ae ee 

Int Mere Marine s f 68.--.---- 1941/A O}______ 52 13}} 48% 60% Ist gold 3}4s___.__._._____ MNI______ 94% 94% 4|| “90% 977° 

Internat Paper 5s ser A & B...1947/3 Jj 95 94% 95 91} 93 100 Ref & impt 434s series C__..1979|3 Jj__.___|*__.__ 77%|----|| 72% 76% 
Ref s f 6s series A____-.-.-- 1955|M S| 8434] 82% 8414] 22]| 8274 94% | t¢Mid of N J Ist ext 5e_...__. AO} 10 1 10 1 9% 14% 

Int Rys Cent Amer Ist 5s B...1972|/MIN}______ 76% 77%) 11 76% 83% "aa Ist ext 4}4s__... 2 7 DP “Ws nsinan 445% 60 |---- 42% 

Ist lien & ref 6 44s.--------- 1947|F Aj____-- 92% 92% 1|}} 88% 95% | SP vbaeree al aes i 25% 25% 1|} 25% 382 

Int Telep & Teleg deb g 4348..1952/J 3) 57%| 5615 57%] 24/1] 53. 71% soil Spar & N W ist gués.---1947 J] = *9 10%4|-.-- 8% 17% 
Debenture 5s8__-...-----.-.-- 1955|F A 44} 60 614} 80)) 56 7534 | $*Milw & State Line Ist 3348_.1941/3 Jj____-- 2834 29%] 6] 28% 31% 

t*Iowa Central Ry Ist & ref 48.1951|M S}_____- 2 24%] 12 2% 5 | %*Minn & St Louis 5a ctfs_____ MNI_____. 4% 4%| 1 4% 8 

James Frankl & Clear Ist 48..1959|5 D 48% 54 oe axl mmaombnn of ieee ms 2 oe 

--1959/5 D/_____- o--- ext 50-yr 58 ser A_..1962/Q F/...__- ee te 

Jones & Laughlin Steel 48 A..1961)M 8} 92 91% 92 12 90% 96% * = ‘7 2% 68 

Kanawha & Mich Ist gu g 48--1990/A O}_____- 84 84 1 79 85% Cerra mans an Ba con ate tnt on “oer? J 7 7 13 5% 8% 

t$¢K C FtS&M Ry ret g 48..1936)A O} 25 24% 26 7i| 24% 36% $*lst cons 56........._____ 1938|)J J}_____- 4% 5 5 4% 6% 
*Certificates of deposit.......-- ee eee *23% 29 |[.--- 26 35 $*1st cons 58 gu wer cevescootanals er 6% 7 8 € 

Kan City Sou Ist gold 3s...-.- 1950;A O| 66 65% 66 22]; 65 72% lst & ref 6a series Aj______ 1946/3 J}... - *214 oo 2% 4 
Ref & impt 56_.......-.. Aprl1950\J J} 62%) 59% 62%] 17 56 71% 25-year 54s_............. 1949|™ ions *1\% 1 %]}---- 1% 2% 

Kansas City Term Ist 4s_..... 1 JS Jj} 108%) 108% 109 18}| 107% 109% lst & ref 5 <a series B_____ 1978|J Jj_._-_. *643 68 - 644% 68 

Kansas Gas & Electric 4}48...1980|3 D| 104%] 104% 104%] 17]| 103% 107 t® Mo-Ill RR Ist 5e series A__.1959|3 Ji__.__- 1 53 10|} 45 55% 

*Karstadt (Rudolph) Ist 66...1943)M N/__..._/*____. 36%4|---- Mo Kap & Tex Ist gold 4s___.1990)3 Dj__.___ 37 38%] 21 34% 61% 
*Ctis w w stmp (par $645) ..1943}__../____.- a 2 ----|} 17% 17% | M-K-T RR pr lien 5a ser A__...1962/J J) 23%] 23 24%] 88)]) 21% 387% 
*Ctis w w stmp (par $925) --.1 ee Pawnee SF fewse 40-year 4s series B.._..._.- 9962/3 Ji 19%] 18 19%] 26]] 17% 32% 
*Ctfs with warr (par $925) ..1943)_.../.....-] ..-.. ----- cose 27 27 Prior lien 434s series D____- 1978)3 Jj_.--_- 20% 21%] 13 20 34 

Keith (B F) Corp Ist 68.....- 1946|M 8|__._.- 9344 94 12]| 93% 100 Cum adjust 56 ser A....Jan 1967/A O}...._. 8% 9% 27 8 17% 

Kentucky Central gold 46..... 1987,J Jj_----- __ 106%|----.| 107 107% 

Kentucky & Ind Term 4}48--.1961|J J/_...-- (Pecan 92336] --<2]] woe escee t*Mo Pac Ist & ref 5s ser A-...1965|F A/_...__ 13% 13%] 2)| 12% 21% 
Stamped...........--.---- 1961/3 J)------ *..... 79%|----|| 72 73% *Certificates of deposit... ... — ee |) ee ee eS ee 
0 eee 1961;3 Jj_-.---. *55 CP Tsetall accad suede CRIES Dikinddeccecccecce 1975|M 8 3% 3% 4 97 3 6 
4s nteed........- ee) dedssuu *55 SD Wesel cancun sees *lst & ref 58 series F______- 1977|\M S| 14% 13% 144} 46 12% 21 

Kings County El L & P 68....1997|A O}...__- oe ----|]| 163 166% *Certificates of depvslt_..._._]----]._.-_- *13 1 - 12% 20% 

Kings County Elev lst g 48...1949|F Aj__..-- 834% 83% 79 lst & ref 56 series G______. 1978|M N/______ 13% 144] 21 12% 21% 

Co Lighting Ist 56...... - Mivenssil 103 103 1 8 103 *Certificates of deposit.......}----|...--- *13 Pee ee 16% 19% 
Ist & ref 6}4s.-.-..----...- 954)J JI}-.---- 106 106 21, 103 106% *Conv gold 5}4a_...-...... 1949|MN/______ 2% 2 5 : 4% 

Kinney (G R) 5}4s ext to....- 1941/J Dj___--- *95 102 %]---- 95 *lat & ref g 5a series H__._.. 1980)A O}_____- 13% 14%] 21 12% 21% 

Koppers Co 4s series A......- 1951)M N/ 10014] 10044 102%] 281) 1 102% *Certificates of deposit... . .- cme *13 ah . 15 20% 

Kresge Foundation coll tr 48..1945|J J}_...-- 103 103%} ILI} 102% 105 1st & ref 5s series I._...._. 1981\/F Aj 13%) 13% 14%] 40 12% 21% 
3s collateral trust notes...1947/F Aj_..... 100 100 3]]} 100 103% *Certificates of eee ee ee 14 14 2 12% 20% 

t*Kreuger & Toll secured 56 §*Mo Pac 3d 7¢ ext at 4% . July 1938/M Nj_____- *63 70 |j----|| 66 65 
Uniform etfs of deposit..... 1959|M S/_____. *7\% SB feces 7 13% 

tMobile & Ohio RR— 

§ Laclede Gas Light ref & ext 561939)A 85%| 83 85% 14 79% 91% ann, Div Ist g 5a..1947|F Aj_____. *144% 19%]---- 16 22% 
pe Fhe Fs pe gs poues 1963)}F {.._.-. 49 50 17 58 pt 4 1977|M $/_____.| 20% 21 31 17% 29% 
Coll & ref 54s series D..... 1960|F 48%! 48% 48% 1 $s} 22 22 22% 9 19% 34 
Coll tr 6s series A.......... 1942)|F j|...... 43% 45 |--.- M $/_____. *44 $8 |-.-- 47% 655 
Coll tr 6e series B_......... 1942/F Aj_.__-- *43% 444]---- MNi_____. *104%§ 1054|----|} 102% 105% 

Lake Erie & Western RR— 
5s 1937 extended at 3% to..1947/3 J/_____- Patiew TO twee A O} 108%] 108 108%] 181} 107 109 
BR Pikdncusacoenacocce 1941)3 Jj_.-_.- Pe ehes GB fence A QO} 101%} 101% 102% 14}} 100% 105% 

Lake Sh & Mich So g 3}48....1997/3 Dj 84%] 84% 84% 6 J Di 98%) 98 98%] 4 96% 

Lautaro Nitrate Co Ltd— yy ater *92 94 ---|] 94 97% 
1st mtge income reg-..-...-.- c = a 21% =21% 2 St sae a 75 se 70% 72% 

Lehigh C & Navsef44eA....1954/3 J) 51%) 51% 53%] 21 is wos Pasty mis 79 _— 67% 67% 
Cons sink fund 434s ser C...1954)3 J)____.- *51% 53%]---- RE a ner ech 

Lehigh & New Eng RR 48 A...1965/A O}______ 89% 89% 2 er  Sapeae 75 ee pe ses 

Lehigh & N Y Ist gu g 4e_...- Rr *30 OB Eswad J Di) 48%| 46 48%] 19]| “451% “66% 

@Lehigh Val Coal Co— MWN! 45 43 45 11 43 54 
*5e Ctfs of deposit... .....-- SEcted@lecebedl tthbe acsail — 55)M Ni. 39 41 32 38 9 
lst & ref a f 6e............ 1954|)F Aj... .. *19 22 K%i---- J Dj 107%] 107% 107% 9|| 104% 107% 

“Certificates of deposit. ...196¢ ae ee Males SS Rises 7|M Ni... . 114 114%] 11]} 114 115% 
lst & refaet 5e............ 1964)F A/_____- *17 21 3¢].... d MN/__.__- _ 98 oes 97% 100 
*Certiicates of deposit... 1964/__._/.....- 17% 17% 4 1 
*lst & refs f 56........--.. 1974/F Al_.._-- *12 8D luscs 16% 21 I ae oo gai PNG *68 me. Beead 69% 72 
°Certificates of deposit... 1974]_...).---.-.- *15% ' a 17% 19% | Nassau Elec gu g 46 stpd_.___ -1951)/3 Jj.-.--- 39 40 14 29% 46 
Sec 6% notes extend to....-. 1943}3 Ji__...-. *34% 43 |[.--- 30 49% oe fee) Ny wy epee 4 1 ae *102% .----|----|] 102 102 
Certificates of deposit... .1943]__._/..---- 35 35 3 35 35 Nat Dairy Prod deb 3% .w w..1951;|M N| 104%| 103% 104%] 145|| 102% 105% 
Leh Val Harbor Term gu 58...1954/F A/....-- 44 44% 4]; 40 56 Nat Gypsum 4}4s s f debs_...1950;|M N'._.__. *105% 105%|----|] 104% 106 
National Rys of Mexico— 

Leh Val N Y Ist gu 4}48....1940/J J)______ *40 47%|----. 45 52 #42 Jan 1914 coupon on...1957/J J}_____- a, ae cool] esoce eoeee 
448 assented.............- 1940)J | J}____-- _ GP Issde 45% 62 4s July 1914 coupon on..1957|/J J} ___- OM asond m lg 4 

— Val + eamdubpenes MN; 15 14 15 10 13% 21% #4348 July 1914 coupon off..1957|J J|___- «i.e cocll wooed Gntee 

4s assented... .........-- 2003;M N/ 14 14 14%} 20); 13 21% * Assent warr & rcta No 4 on '57/----|._---- *5% K%|---- My 4 

° cons 4}46.......-- 2003) Mi N/_...-- 144% 16%]---- 13% 22 4s April 1914 coupon on....1977/A QO}_____- OH accuckeves]] cease euéae 

©4348 assented..........-. 2003]M N/__.__- 14%] 12 14 21 48 April 1914 coupon off...1977|A O}.____- 4. ee cool] ecege oooce 

General cons S6.........-- 2003|Mi N]_...-- *15% 18%!]---- 16 22% *Assent warr & rcts No 5 on "77)|----/|------ #5 Hij---- % 1K 
*5e assented............- a 16% 16% 16 22% | Nat RR of Mex prior lien 4Ks— 

Kam Vel Term Ry let gu g S8...198014 *53%% ..-.. besem GE 58 *Assent warr & rcts No40n °26)3 Jj.__..- % % 3 % 1h 
6a assented_.............-. De Gt ckesslteonce OO Leak WF 61 4s April 1914 coupon on_...1951|/A O os -_ pool deen waned 

Lex & East ist ag eae ToT Py Cie asces "113% 120 |..--]} 112 115% 48 April 1914 coupon off...1951|A O *\4 Sith cccll anceq andes 

—— & Myers Tobacco =... A 1 TRS: i acer * inv 120% Assent warr & rcta No 4 on "51|----|------ M4 %| 10 % % 

Enetédpenebconquaeqnces Glindescu 27% 127% 0 

on Oll Ref conv deb 4%4s-.-..1952/A 3 97 97 97 1 97 97 Nat Steel Ist coll es f 4a¢__.....- 1965|3 D/ 1052) 10544 105%] 48)! 105% 100% 

Liquid Carbonic 48 conv debs..1947/3 Di_.._.- 108 108% 4|| 107 110% | t¢Naugatuck RR Ist g 4s_..-- 1954;|M N/_____- we rn oS Pee 

Little Miami gen 4s series A... 1962)M Ni. ____- 107 107 34107 = 107 Newark Consol Gas cons 56...1948|J D/__.___ 123% 123% 1|| 122% 124 

1946 100%; 99% 100%] 30)| 98% 101% | t¢New England RR guar 56...1945|)J J|...__- *20 i 20 27% 
5 5l%] 50 52 20] 49 56% Consol guar 48............ 1945)5 Jj.__._- *17 7. Jesue 20 27% 
SR ete 106 10644} 22]} 104 108% | New England Tel & Tel 58 A..1952|/3 D/ 127%4| 126% 127% 7|| 124% 128% 
Ee 65 65 1 62 65 lst g 4340 series B..........1961)/MN/__.__.| 125% 126 6|| 123% 126% 
eden *80 91%]----|]] 81% 83 N J Junction RR guar ist 46..1986/F Aj......] -.... ...--]----]] -.-.. cncce 
83%] 83 83%) lll] 80% 86% | NJ Pow & Light let 4}4s_.._. 1960})A O} 108%4/ 108% 108% 5|]| 107% 109% 
beaneiedl Race Oe ---}} 80 87 New Or! Great Nor 58 A......1983|/J J] 674) 67% 68 ‘ 65 75 
er 127% 128%] 25}| 127% 129% |NO4&NE Iistref &imp4eA 1952/3 Ji......| 50 50 ] 50 59% 
Semaine 25 125% 9}} 122%¢ 126 New Ori Pub Serv ist 5e¢ser A..1952/A O/}._____| 103 103%] 15]] 102 104% f 
81 78% «8i 45 75% 92% lst & ref 5e series B........ 1955|3 D/| 104 103 104 17}} 102 104% 
109 108% 109 31} 108 110 New Orleans Term Ist gu 48...1953|/J J} 61 60% «61 7 58 74% 
Sadana 107 107 1}} 105% 107% | t§¢N O Tex & Mex n-c inc §6..1935)A O}..._..|*..... 29 ee 23 34% 
1st 5e series B............ 1954/A OO} 25 25 25 1 25 37 
99% 99% 100 74 99 101 *Certificates of deposit....... Ss ao 31%]---- 33 35 
91 gl 91% 4}/ 91 99% lst 5e series C_....... ...- 1956/F Aj_.._-- *23 1 28 %j---- 31M 36% 
85%| 85% 86 16]| 84% 93% *lat 4}4s series D.......... 1956/A F/_.___. *21 25%] -.--- 2644 35% 
in deiee 844, 84% Si} 84% 89% lst 5348 series A__........1954/0 A| 25%| 25 25%| 14]) 24% 39% 
77%| 77 78 8]\| 77% 85% Certificates of deposit....... cise cade *22 30 - 23 3446 
Bi be. 100 100%]_---|} 97% 101 
SS *82% 98 |-_... 82% 88 
ee ee ee Ss 
Seabees *65 75 |....l] 70% 77 
ss dill *104 110 }....}} 104 105% 
Redhat 22 22 1 22 24% 





























For footnotes see page 2395. 
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BONDS 3.) Friday, ~ Week's 
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aati en series veep lh y‘ 43 | 43 45 18 41 ° | Remington Rand deb 4s y 374 1}| 6934 80 
Rat ai pt 68 series B_____- 20471 3 46% 45 46% 2 45 +4) Rensselaer & Saratoga 68 ww.1956)|M 8; 100'¢|} 99 100%! : P 
Ref & = 5a series C_....- 2047|\3. J 8 ‘ 57% 59%| 122 54 “74 “4 Republic Steel Corp 4 % gu. _1941|M N/_. ) 3 34| 99 104 
Sent mpt Se series D ree 204717 3 50%, 50% 50% | se” a” Purch money Ist M om B_ 1961 F Al 88 sane “ean 65 TT, 
wemerecen eee tit Arana iors asp] al tabi | Beemer aes av evansalg 10UsL abz>« pc) gl) moa aT 
= » J. iy 1 , 107 109% | ¢Rhet r lst mige 448-1956 , , 4 86 00 93! ant 2 
$°Og & L Cham 1 ee onee 3 ecco | nelbe Union sf 78 J 96% 96 06% of , 5% O4% 
ieee A aR gee ed ¢*Rhine-Ruhbr Water Service 4a_ 5 3Ji------| *35 ts | Mae 96 101% 
oe ne ET a Sl------ *3% 6%\|---- oRhine-Wetshas pe 1953/3. 3] _- . @N----8 Be oe 
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sactte Goats Co ab g Oo be 1946/3 D 34%, 81K oot tpt fa case 1967|M $|_..___|*1¢8 55 3|| 108% 111% 
ay pT G2771964)3 Ol ii2""| 112 53 2i| 53 60 ?4°R I Ark & Louis oe ncoce a (nameless REE pee nee 
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me lego Consol G & E 4a_..--1965 MN" -*” “110% 111% 110” 112% om h Ry ref & gen 5448 A_1975|M S|______ 7% 7%) 3 6% 14 

ants © Pres & Phen Ist 58...1942/M $|--~~~~ ores 18000)--~-0 2 «dae ome & gep 5s series B_____. 1976/F Aj______ 6% «7 7 Hoe 

teSchulco Co guar 6 }48.-..--- 194e\ 3) oo a5” 6 ot (i ee | eee ee oO 6 éul all 8 12% 
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So Pac RR ist ret guar 4s.....1985]2 3] 533) 571 59%| 79| 55% 72% | geBupa Dul div & term tat da %96| MN a) aie Os 
PE wcnsscceccace ee oe + ko i a iD & UU! Civ & term ist 48 36) We N'- - -- - - 5 5 5 7 

me yy ty mena 58 J J} 80 80 82%] 52] 77 91% | wis can ine of deposit . ..--.- ----|------| *416 534 |---- 4% 5% 

Bevel gon twnritsA-ons-tgala | tse] A? Go” Bi] ia iM | Womecala isomerate tomes S| 00S osc] lf A068 8 
seeececececeece 623 59% 622 24 57 76 eco -“ceecce 108 %4 109} 107 \y 

Devel & gen 648___... AOl 65% 6214 66 | 77\| 58 e036 i & Conn Ist 4}48..1943)3 J/------ RS Do a‘ as é 

Mem Div ist g a. -....---- 19965 J} +46 = 79 «|..--|| 72 80 ee en 

St v Ist g 4s 2 =a *55% 66%\....|| 65 74 Conv deb 4g..........-.-- 1948}M $| 10214] 100%4 10214] 116]/ 100 110 

Se wensern Beil Tel 8 igs cer B..190013 . poet Wl” 111 | ill 110. 112% let mtge sf 4sserC _.____- 1961 MN’ 104%! 104% 105 5311 103% 107K 

So’western Gas & El 48 ser D_- ------| 1057 106%) 31|| 104% 10°46 | — e Cash sales transac : 

Ge-wontere Gas & i to 01  D..1960 M N i08%4 108 M 108 4 - 106% 108 f eA nsacted during the current week and not included in the yearly 

oo o _ . 3 8 oaeae y = > 

—o be Pf ng no 221061 4 £ 105 1105 105 5|| 104% 105% a : 
pee EF Sap S..... 9613 D 104541 104% 104%! 5ei| 103 4106% ‘ 7 Cash sale; only transaction during current week. @ Deferred delivery sale; only 

eed ae Shectghencaseses 103%} 103% 103%] 25|| 103 105 ransaction during current week. mn Odd lot sale, not included in year's range 

= 4 otis one deb ta “tots a 76%) 74 76% 26| 68 86 Angee agen § Negotiability impaired by maturity. t The price represented is 

Tenn Coal Iron & RR gen ae a an” ae 106 54 ttt exchange rate of $4,844, rn ie ae Seen nee 
enp Cop & Chem deb 6s B._.1944)M S| 01 o1%| 3 ‘ 

Tenn Mies Few lst Go oer A....396718 DV ica” 101 6 101 | 3 101 % 103 » 7 The following ts a list of the New York Stock Exchange bond issues which have 

Term Assn of St L1 ) 99%, 10044] 230]|} 94% 101 een called in their entirety: 
ape sold Se ne6m...2> , __---]*101.19 ____-]._..}] 101% 102% Cine Un Term 6s ser. C 1957, May 1 at 105. 
tee 4 od > “apgepemenenege r} ee 115 __}]} 118% 115% Hackensack Water 4s 1952, April 26, 1939 at 105 

mT Bia A i900 3 J) 107 || 105% 107 i2/| 103 107% Nord Rys 6448 1950, Oct lat 102. — 

Fy aN Ah ig --- 10008 Dl-ics-- #33 M4 8554] -- -| 79 05 Paris Orleans 5148 1968, Sept. 1 at 100. 

Texas & N'0 con gold 6----- “1048 J 31 107 : 106% 107 : =" 105% 108% - | ate ahaa ge aren _ 

¢ 1st go ~~~ "3000 7) eiia ; *!----l] 31312 11814 ed as ng in bankruptcy, receivership, or reorganized under 
Gen & ref be series B. deceeome = A ile 117 - i =" ae of the Bankruptcy Act, or securities assumed by such companies 
series C_.....- 1979|A O "| 8 7 ‘ ay’s bid and N 
one & ret - serie bi: meeeet t Ol--- 3! s1 1 78¥4 89 «tea i price. No sales transacted during current week. 
‘ac Ter 8s A...1964)M $ v; 7, ae ; 
100%} 100 100% 3 96% 100% z Deferred detivery anles transacteq quring the current week and not included in 

Third Ave Ry 1st ret 4s... 1960/3 J} 41 | gs 42 | a7\| 3716 4696 [eS 
Adj income 66......... Jan 1960|A O a ‘ 4 “= 47 014 ' 1dapest 6s 1962, April 18 at 8! 

t4°Third Ave RR ist ¢ &e._. 1937/3 4 Sis —} o? { iss 87st b+ Siemans & Halske 6!<s 1951, April 19 at 5614 

Tide Water Asso Oll 348._---- 1952|3 J) | 10514 106 | 47|| 105 106% _ 

seth, ta | 

ollar series__.......- 1953)3 D) 55 5 55 7 ; i 

rt Beene corte. --- 10883 D 55 BAM 5596 47 53 60% Transactions at the New York Stock Exchange, 

Tea Lasts bee te ieee Ol s354 ---] oe oar Daily, Weekly and Yearly 

PAL ner 4 ee C....1942|M $}_— si 2 ee ae te ; 

onto Ham Ist g 48.-1946|3 D)--~~""|*"""~~  jgoiz}____|| 98 10077 Stocks Ratiroad 

Trenton G & El Ist g 5s__----- 1949;M 8) sf 203% 123% 124 Week Ended Number of Mtocell. Muntctpat & ee Bond 

Tri-Cont Corp 5s conv deb A..1953/3 J) __i*in3% «106 ~"“11 106 §=109 April 21, 1939 Shares Bonds” For'n Bonds Bonds Sal 

he Hydro-Elec Pow 7 }48..1955|M N|__ #22 “% SOG ih —_— — ~ 

SE Pickenccdadene 1952|F Aj > oo. ona oe Saturday ety: 660,200] $2,687,000 $848,000 $144,000] $3,679,000 

Cteews Bees Fewer ot 7e..... 194s|ee 8 eu a eae 2 — ni 924,040 2,942,000 883,000 1,116,000 4,941,000 

Union Electrie (Mo) 340. ----1962)3 2 “io73<| 1075 109 | 27|} 106% ite wednesday 436;880| 37151000 913,000 214,000 4'278.000 

Union Ot! of Calif 6s series A__.1942|F A|-~-—_~ venaie sida = 118401 1634 I a ne 391,760 $135,000 1333000 tes'on0] 2488 000 

Gan wean ee bie ae ae 1952\3 J “ie7 iz| 107 s 107 16 3 atl os 46 3,135,000 ,223,000 128,000 4,486, tated 

on st & 1d gr 48_..1947|\3 3} 11314! 1127 atc) a4 Tots 2,970,: $18.19) 5.029.000! $2,087,000! $26.30 
inhale. wal i sees se te + ‘ 113 44 , foase aeeee Total 2.970.208! $18.191,000! $6,029,000! $2,087 000 $26,307, 000 
Ist lien & ref 58....... June 2008)|M 8}___—__s| 113 113% 51/110 116% Sat ‘ 
34-year 3s deb._......... 1970|A GO 96% 95 96 3 23 94 99% pee af Week Ended April 21 Jan. 1 to April 21 

_ 35-year 3s debenture--... 1971|MN| 96%) 95% 96 %4 37|| 93 99 7 on . 

United Biscuit of Am deb 58...1950/A ©} __ *107.—-:108 107% 109% come wo ao —_ | an 

United Cigar-Whelan Sts 5s...1952/A O| 72 73 “ell 72 83% | stock : ' @ O70 § we 

United Drug Co (Del) 68------ isesite 81° "7637| sax Jax| sell oo st Stocks -No. of shares 2,970,208] 4,973,680 80,852,085 75,887,319 

SteUnited Canal gen 4s. .... 1944)M S/______|*109 110 ___|| 109% 110% | Governm == of 2 087 9 39% ‘ 
eUnited Rye St List g 4a..21934|3 3|7----] arxq 274 val] 24% 30 jovernment - - - -----. $2,087,000] $9,323,000 $30,109,000 $58,066,000 

qU 8 Pipe & Fay cony deb 33481946/3_J|-----| 10214 104 vill 10234 118% state and foreign . - - - 6,029,000] 4,423,000 89,064,000 83,410,000 

U 8 Steel Corp 348 debs--.. - - 1948/3 D/ 105%] 105 105%) 88|| 104 106 tailroad and industrial] 18,191,000] 26,103,000 441,297,000 430,781,000 

Un Steel Works Corp 648 A.-1951/3 D)____- 36 371 6|| 36 50 a $26 307.000! § 00! &560.47¢ 
@Sec 8 16s series C....... 1951/3 Di” q pit s 38% 50 Total $26 ,.307,.000' $39,849,000 $560,470,000 "$572, 257, 000 

gaint fund deb 634s ser A. ..1947/4 Jj------|*--""> 40 |L__|| 35% 50% 

J yards 44s ww..1951/A O|. | 854% 85%] 1i| 85% 90 

Utah Lea Troe ist & Te Se oe oe Stock and Bond Averages 

wer 16 a7 as a7 > , » > ry 

Pople 2 ee set Os... 1988 vA 97 | 95) 97 6 93% 994 Below are the daily closing averages of representative 
ofabentare ............ 1950|F Al Qossl a* GGr4l aall oss 60% | Stocks and bonds listed on the New York Stock Exchange 

Vanadium Corp of Am conv 64.1941] Oo]... ai dt a oe as compiled by Dow, Jones & Co.: 

bg mor —_ Se. aeons ——— ff eee * -. 109% _|| 106% 106% 

8.8 f 4s series B.....---- 1957|M Ni_____- pln, s 

§*Vera Cruz & P Ist gu 434s_--1934)) J. | art? se 13 ? — — 
§*July coupon off_...-.....---- iF amar OM inc sake bene eee 10 10 

Va Elec & Pow 3s ser B__--- 1963)§1 $ 109 108% 109 ig 107% 110% Date 30 20 15 | Total | 10 First | Second} 10 | Total 

Va Iron Coal & Coke Ist g 5...1949'M S,_____- +31 42%...) 27% 35 Indus | Ratl- | Utilt- | 65 | Indus-| Grade | Grade | Utilt | | 40 

Va & Southwest Ist gu 5s___-_- 2003|3 Ji_____. *51 es ee 72 72 trials | roads ties Stocks | trials | Ratls | Ratis ttes Bonds 
DER CONS Dn ccccscasctnnece 1958|A Oj_...-.- *54 60 |--.--|| 56% 63 

l Apr. 21] 128.71] 25.75] 22.37) 42.98) 106.50 92.03] 46.43] 107.16] 88.03 
; Apr. 20.| 128.41] 25.86] 22.25] 42.92] 106.26] 91.73] 46.36) 107.21] 87.89 
Apr. 19.| 127.01] 25.63] 22.06] 42.48] 106.23) 91.76] 46.21) 107.08} 87.82 
‘Apr. 18.| 125.38} 25.30] 21.94] 41.97] 106.11] 91.81) 46.20) 106.95) 87.77 
‘Apr.17.| 127.34] 25.68} 22.18] 42.60] 106.16] 91.83} 46.31) 107.18) 87.87 
Apr. 15.’ 129.61! 26.15) 22.69! 43.39! 106.13! 91.91! 46.53! 107.09! 87.92 
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2396 New York Curb Exchange—Weekly and Yearly Record April 22, 1939 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
1 siete j - - 7 7 5 - 4 
week beginning on Saturday last (April 15, 1939) and ending the present Friday (April 21, 1939). Itis compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 
Friday Sales Friday 
Last |Week’s Range| for Range Since Jan. 1, 1939 | Tast | Week's Range Range Since fan. 1, 1939 
STOCKS Sale of Prices Week STOCKS Sale of Prices 
Par| Price |\Low Htgh\| Shares Low High (Continued) Par| Price |\Low High| Shares Low High 
Acme wire v ¢ c com...20}.....-|..... _....] -._.-- 24 Jan| 31% Mar | Berkey & Gay Furniture.i|_____- 716 "16 400 % Apr % Jan 
Aero Supply Mfg class A.*| ____-|.....  _____] -___-- 18% Feb] 20% Jan i? Mi cnvcl.sontionnea ashe aecnedl % Mar 4% Jan 

Class B...--cnccce-e > SE 3% 4 500 3% Apr 6 Jan | Bickfords Inc com..--...- _, 14 14% 300} 13 Jan 7 Mar 
Ainsworth Mfg common.5; _____ 5% «25% 900 54% Apr 8% Jan $2.50 conv pref..-..-.- - RE Rs See z34 =Mar| 39 Feb 
Air Associates Inc com...1/ _____ 7% 47% 400 6% Apr} 11 Jan | Birdsboro Steel Foundry 
gAir Investors common..*/ _____ 1% 1% 100 1% Apr 2% Jan EO ee, a ee 5% «Apr 8 Jan 

Conv preferred.....-.- . RS MER ee: 16 Feb] 18 Jan | Blauner’s common......- ©. cosccloocan. sdb dessanetes ereqeleg. sees 

Warrants. ....ccsecee-]_....- ye \% 100 ti, Apr Jan | Bliss (E W) common..-.-- 1} 10% 9 10%} 1,700 ; Apr} 17% Jan 
Aishoma G6 Gemtnern..80). 2... fon. coccel ocse-- 60 Apr 6 Feb | Bliss & Laughlin com....5) 15%] 15% 15% 75| 13% Apr; 20% Jan 
Ala Power $7 pref.....-- ~§ ee. 86 210] 71 Jan| 943, Mar | Blue Ridge Corp com...-1 % % 1 1,300 % Apr 1 Jan 

$6 preferred. ......... *| 81 75% 8i1 50| 62% Jan| 86% Mar $3 opt conv pref_..... *| 35 34% 35 300} 34 Apr| 39% Mar 
BE HORS eo Tncwccclaccaes seccc) oseese 1% Mar 2 Mar | Blumenthal (8) & Co....*/.._..- 5 5 200 4% Apr 9 Jan 
Alliance Invest com ....-. en PAPE HALE. 1 Jan oe RR Fe CT Oe, ee eee ee 2% Jan 4 Feb 
Allied Internat Invest com*}______ PERE PRET: % Jan % Jan Bk, Be SE ccce dol cncconlsucne (ébbtal sescase 17% Apr} 24 Jan 

$3 conv pref.......-- . SS Tee: ere 8% Apr 9 Mar | Borne Scrymser Co...-.. RR SP See 10 Janj 11 Jan 
BE ES Gc acelOl. cccctloodnc ccccel once 7% Jan 7% Jan | Bourjois Inc..........-- .. SPE 3% 3% 100 3% Jan 4% Mar 

Class A conv com....25) ____- a a eR ea 17% Mar| 18% Jan | Bowman-Biltmorecom-..*|_____- 1% 1% 300 1% Apr 3 Jan 
Aluminum Co common..*} 98%| 96 100 1,000} 90 Apr} 131 Jan 7% ist preferred....8)0) 1614 16% 16% 50| 12% Apr| 24% Jan 

6% preference. ..-..100) 112 112 112 250} 110% Jan| 115% Mar 2d preferred......-.-- | 64% 4 4% 400 3% Apri 5% Jan 
Aluminum Goods Mfg...*/.____- 14 14% 700| 14 Apr| 15% Mar | Brazilian Tr Lt & Pow...*/_.___- 9% 10 800 7% Jan| 12% Mar 
Aluminum Industries com*|______ pe oe (ime 3 Mar 4 Mar | Breeze Corp......-.-.-.-- ee 6% 7%! 1,100 6 Apr} 11 Feb 
Aluminum Ltd common.* 111%] 109% 113 950] 104 Mar] 141 Jan | Brewster Aeronautical.-..1 8% 8% 8%! 2,100 7% Apr} 12% Jan 

6% preferred......-. EE YTS 108 Jan| 110% Mar ee i Vag leg % 700 ‘eg Apr 8:16 Apr 
American Airlines Inc..10} 20%} 19% 20% 900] 16% Apr| 25% Mar | Bridgeport Gas Light Co.*/_...../..... .----| ------ 32 Jan} 32 Jan 
American Beverage com..1}_____ 1% 1% 400 1% Mar 3% Jan | Bridgeport Machine..... ., a 3% 4%] 1,900 3% Apr 74 Jan 
BN EE Sac a Bcc ccccleccces ewccal occces Apr| 60% Jan ae Dillsnccctiinen:, S0nhel manned 7 Jan| 77 #£xMar 
Amer Box Board Co com.1}______ ee a ee 5% Apr 9% Jan | Bright Star Elec class B..*|.._...|..... ----.| ------ Si¢ Apr % Jan 
American Capitai— Brill Corp class B.....-.- _, SM Reape eee 1 Apr 1% Mar 

Class A common....10c)______ iiss again 2 Apr 2% Mar CED. Ranseneccencess . are 2% 2% 200 2 Apr 4% Jan 

SE OEE MiccecEOl. oo ccnkoncca ccccel sacece Jan % Jan 7% preferred....... se See eer 21% Apr| 31 Mar 

$3 preferred.-.......-.-. ee ete. eS 18 Apr} 23 Feb | Brillo Mfg Co common..-.*/_____- 10% 10% 100 9% Jan| 11% Mar 

$5.50 prior pref. --...- _ RES RN a re Feb| 75 Mar | Eee , RM eri Peer 29% Apr] 31 Mar 
Amer Centrifugal Corp..1 1% 1 1%] 1,000 1 Jan 2% Jan | British Amer Oll coupon..*/_.....|.-... -----] ------ 2034 Apr| 22% Mar 
ry (FS = i Se Ce in ia Sy RReIegEyERE _, EE RR aE posse 21% Apr| 22% Jan 

CREED Banccccccscess 25) 29%] 27% 29% 125] 27 Jan| 35 Mar | British Amer Tobacco— 

Class A with warrants.25) 26%) 26% 26% 100} 25% Apr| 34 #£=Mar Am dep rets ord bearer£1|__.__- 21% 21% 100} 21 Jan} 24 Feb 

Chass B. - ccc. -cccnce a ss a 1% 1% 800 14% Apr 2% Jan Ameer GOD FOND PER. ccc Bll.cccleccce oscce] scocccclecces cccccdooces cosce 
Amer Cyanamid class A.10}______j|_____ 5 ete a aa Apr| 26 Mar | British Celanese Ltd— 

Class B n-v.......--. 10} 20%] 20 21%] 2,400] 18% Apr] 28% Jan Am dep rets ord rez..10s8/_____.|_.--- enue _ ig Feb ie Feb 
Amer Foreign Pow warr...|.....-|..... _____} --___- % «60Apr 1% Jan} British Col Powercl A__..*}_..__- 23% 23% 100} 23% Feb} 27 Feb 
Amer Fork & Hoe com..* a 9 9 100} 8% Apr) 11 Feb | §Brown Co 6% pref...100)______ 11 11% 400} 7% Mar} 20 Jan 
Amer Gas & Elec com...*| 33%) 33% 35%] 3,600] 31 Apr| 40% Mar | Brown Fence & Wirecom.1/______|___-- init cmel 4% Apr 7 Jan 

$6 preferred _........-. a ad 112% 112% 125] 112% Apr] 116 Jan Class A pref.........-. _ aareae 20 2 300} 20 Apr| 234 Jan 
American General Corp 10c} 314 3K 3% 500} 3% Apri 4% Jap | Brown Forman Distillery.1)_.....|..... -.----| ------ 1% Apri 2% Feb 

$2 preferred.........- PS 24 24 150] 24 Jan| 28% Mar i ittehnhe lh sensdiaseas bebedl sacesuiietih <egagieuhes obnne 
$2.50 preferred. _....- ee ae eo ee 27 Jan| 31% Mar | Brown Rubber Cocom...1/__..../..... -----] ------ 2% Apr 6 Jan 
Amer Hard Rubber Co..60}....__|.____ RA: RE et 6% Mar| 10% Jan | Bruce (E L) Cocom....-. a Rage: peters 10 Apr| 17 Jan 
Amer Invest of Ill com...*|_____- 29% 29% 25] 26% Jan| 31% Mar | Buckeye Pipe Line..... Tl a= aleeiel, apeele inane 27% Jan| 34% Mar 
Amer Laundry Macy...20 ______ 6 16 200} 15% Apri 18 Mar Buff Niag & East Prpref25| 20 19% 20 1,000 19% Apr| 23% Mar 
Amer Lt & Trac com...25) 14 13% 14 600] 13 Apr} 18 Jan $5 Ist a *| 103 102% 103% 300, 102 Apr| 107 Jan 

6% preterred........ | SP Cael, pee. 25% Apri 29 Jan , Bunker Hill & Sullivan 2.50)_____- 1l 11% 500} 11 Apr| 15% Jan 

Amer Mfg Co common 100 9% 9% 10% 350 9% Apr 15 Jan | Burma Corp Am dep retsa_.|__..../_.... -----| ------ 2 Jan 24@ Jan 

— et = ee: See ecscelsccenset Ge aan & Jan | Burry Biseult Corp..12%ce}|_____- 1% 1% 600 1% Apri 2% Jan 

Amer Maracaibo Co... .. 1 a yg = 800 % Jan| 1% Mar | Cable Elec Prod vtc__-_50c 18 i¢ Mig = ie} 1,600 4 Jan 1% Mar 
Amer Meter Co........- . ee 22 24 300} 20% Apr} 29 Jan | Cables & Wireless Ltd— 

Amer Potash & Chemical.*|_____. 66 70 300} 55 Feb| 70 Apr Am dep 54% prefshs £1/_____.|_.... -----] ------ 3% Feb 4 Mar 

Republics....10| 6% 6% 7 2,500 5% Apr 9 Jan ba Sugar Estate..20)_..___/_.... -..-.] ------ 16% Feb| 17% Jan 

Amer Seal-Kap com. ...- A 5% 5% 200 4% Jan 6% Mar | Camden Fire Ins Assoc...5)......|..... _----| ------|----- -----]|--z-_------ 

Am Superpower Corp com* %16 %6 = =©6 %]_ 3,000 % Apri 1 Feb| Canadian Car & Fdy pf 25|______ 27% 27% 25| 2634 Apr} 33% Mar 

Ist $6 preferred. -...... *| 68%| 68% 68% 100] 67 Jan| 774% Mar n Indus Aleohol A*|______ 1% 1% 100 13g Apr} 2% Jan 

$6 preferred . .... . 16% 500] 13 Apr} 27 ~~ ~# Feb B non-voting......... sl eens  babaell cooanseeeen, avaneeoans. Sane 
American Thread pret.._5 3% 200} 3% Jan| 2% Apr Marconi...... RE % 1 1,200 % Apr 14 Mar 
Anchor Post Fence. -..... 1\% 100 1% Jan 1% Jan | Capital City Products...*|/_.....|/_.... —-----] ------ 5% Feb| 8 Jan 
Angostura Wupperman..1/....../..... _.__. ea 2% Apr|. 3% Feb | Carib Syndicate.......25e]......)/..... -----] ------ % Feb 1% Mar 
Apex Elec Mig Co com. ..* 11 200} 10 #£Apr| 14 Jan rly) ee, eee ee Ps es eee ee 
Appalachian El Pow pref *}/......|..... ___--] -..--- 108% Jan} 112 Mar  eeertesee Oe RET Settee ie 3% Apr) 4% Jan 
$Arcuturus Radio Tube..1 Sie] 1,100 % Jan % Feb | Carnation Co common...* 26% 27% 500} 24% Jan} 28% Mar 
Arkansas Nat Gas com... 2%] 3,900 1% Apr 3 Jan | Carnegie Metals com....1 % % 100 \% Apr ‘x16 Jan 

Common ciass A......* 2%! 7,300 2 Apr 3% Jan | Carolina P & L $7 pref...*|..____|.....  ___..] -..--- 85 Feb| 96 # Mar 

pee 10 7\%l 5,500 5% Jan 7% Apr preferred.......... ° 20| 78 Jan| 87 Mar 
Arkansas P & L $7 pref. .* 82% 50| 7834 Apr| 92 Mar | Carrier Corp common.--..1 3,100} 10 Apr} 21% Jan 
Art Metal Works com...5 5% 400 5% Apr 7% Mar | Carter (J W) Co common.1 00 5% Feb 6% Apr 
Ashland Ot] & Ref Co..._1 4% 900} 4% Apr| 5% Feb | Casco Products........-. ° -| .9 Apr) 15 Jan 
Associated Elec Industries Castle (A M) common..10 ..-| 18% Mar! 23% Jan 

Amer deposit rote....£1 8%} 1,400 8 Jan} 10 Mar | Catalin Corp of Amer_...1 2,000i| 2% Apr 4% Jan 
Assoc Gas & Celanese Corp of America 

Common............. ae 6 Me 200 % Jan 6 Jan 7% 1st partic pref_..100 100} 76 Apr| 914 Mar 

i attnpeanenes 1g % %| 3,200 % Jan 1% Jan | Celluloid Corp common.15 100 3% Apr 5} Mar 
$5 preferred -......... | 68% 8%} 2,000) 5% Jan} 11 Mar $7 div preferred......- SRR Se eee >: 18 Apr| 27% Mar 

CN. i cclesnoccdlascee cecosl coceon leg Jan lig Jan preferred_......... _ =e 50 10| 48 #Febj| 61% Mar 
Assoc Iaundries of Amer.*|....._|_....  _____] ------ % Jan \y% Jan | Cent Hud G & Ecom....*|______ 14% 14% 100} 13% Jan) 14% Jan 

Common v t ¢........ . GREP: leet: Fee Rg Sa gs Cent Maine Pow 7% pf 100/______|_____ ee: _.-| 91% Mar] 91% Mar 
re oe gD accaclhscae cuncelncces ccone Cent N Y Pow 5% pref.100| 86 86 86% 20| 85 Apr Mar 
Atlanta Birmingham & Cent Ohio Steel = ae 7 7% 300 6% Apr 9% Feb 

Coast RR Co pref___100]___._- 68 68 10} 68 Apr| 68 Apr | Cent Pow & Lt 7% pfd 100/_____- 89 89 25) 85 Jan 8 Mar 
Atlanta Gas Lt 6% pref 100}....__]..... __-..] ------ 96% Jan| 98 Feb | Cent & South W iu%] 1% 1%] 1,400] 1% Mari 1% Jan 
Atlantic Coast Fisheries __* 3 2% 3 1,200 2% Apr 3% Jan | Cent States Elec com....1 \% \y 5i6 900 44 Apr 716 Jan 
Atlantic Coast Line Co..50|......|..... _....] --.-- 17. Apr| 31% Jan 6% preferred....... es 2% 3% 325} 2% Apri 5 Mar 
Atlantic Rayon Corp____. ES bara gee FR: 3% Feb] 4% Jan 7% preferred...._.. oe 7% 8 400} 7% Apr) 14 Mar 
Atlas Corp warrants....._|...__. 1116 4 500 &% Apr 1 Jan RG EE a Rae 4% Jan 5% Feb 
Atlas Plywood Corp.._.. pe 14% 15 200} 13° Marl 25% Jan Conv pref opt ser '29.100}_____.|..... _.---] _.---- 3% Jan| 4% Jan 
Austin Silver Mines... _ Ree 416 ais 200 % Apr % Jan ete le 2 swat 3% 3%! 1,600 34 Mar 4% Jan 
Automatic Products... _. bat ee sodden 1% Jan 2% Feb | Chamberlin Metal Weather 
Automatic Voting Mach..*}_____- 6% 7% 400} 6% Apr| 8% Jan i Ee 4% 4% 100} 4 Apr} 7% Jan 
Dt ibeathkeednccaculcascs waasal sacees 2% Apr| 4% Jan | Charis Corp..._....... IAA ante nani 5% Jan} 6 Mar 

6% mreterred W w....95).....-]..... .....] -...-- 15 Apr} 16% Feb | Cherry-Burrell common._5|_____- zi2 zi2 50} 712 Apr} 15 Jan 

i eter a Re Gian 15 Feb] 15 Feb | Chesebrough Mfg_____- 11014] 110% 110% 50] 110 Apr) 130 Jan 

POSS eae a ee aanell kee 1% Jan 1% Jan | Chicago Flexible Shaft Co 5|______ 50] 62 Jan| 79 Feb 
Aviation & Trans Corp...1|._____ 2% 2%)] 2,000] 2% Apri 4 Jan | Chicago Rivet & Mach...4/..._../_....  _.--] ------ 5% Apr) 8 Jan 
Axton-Fisher Tobacco— * Chief Consol Mining....--1)..- -. - cM oa ae Se 

common. .... 37% 37% 40| 35% Mar! 45 Jan | Chil preferred....100} 40%| 37% 40% 350| 34% Apr an 
Babcock & Wilcox Co....*} i8%| 18 19%] 1,500] 14 Apr| 2934 Jan | Cities Service common..10} 6%| 6% 6%| 2,400] 6 Apr) 9% Feb 
Baldwin Locomoti fi ea *| 49%] 48 52%| 2,900) 43% Mar] 5544 Mar 

Purch warrants forcom.| 5 4% 5] 3,300) 4 #£«x®Apri 9 Jan Preferred B____....... _ elatete: Fach Spesss aston 3% Feb) 5 Mar 

7% preferred. ....... =e 17% 17% 50] 16% Apr] 224% Mar Preferred BB_......_- *| 43%) 40 45 40| 37 Mar| 51 £Mar 
Baldwin Rubber Cocom.1| 6 6 6 300 Apr 7% Feb | Cities Serv P & L $7 pref_*|______ 67 67 25) 55 Jan| 84 Feb 
Bardstown Distill Inc_...1]__-__- % 1 1,600 1%—¢ Mar} 1% Jan $6 preferred___.______ esata: Mrs ST I ae 53% Jan) 81 Feb 
Barlum Stainless Steel... 1 55 4% %} 1,700 4 Mar 1% Jan | City Auto Stamping... i 4% 5 500} 4% Apri 7 Jan 
Barlow & Seelig Mfg A...5)_-...- SiG eed caebiad 7% Jan| 10% Mar | City & Suburban Homes 10|_.____.|__... -----] ------ 4% Jan| 5% Mar 
Basic Dolomite Inc ~ eege 5 5 200 4% Apr 6% Mar | Clark Controller Co._...1|....._.|._... -----| ------ 16 Jan| 20% Mar 
Bath Iron Works Corp...1} 5%) 5% 6%| 1,500] 4% Mar} 83% Jan | Claude Neon Lights Inc__1|_____- % %| 2,600 % Apri 1% Jan 
Baumann (L) DE ieveidichean weccel aoc 2 Jan} 2 Jan | Clayton & Lambert Mfg..*|..____|_.... .----| ------ 1% Apr) 3% Jan 

i cde nccasheases cccecl concce 36 Mar| 50 #£Jan | Cleveland Elec Tlum_...*| 36%| 36% 38 200| 34% Jan| 38% Feb 

7% \st pref vtc__... aa Sepeiat REEL! (TASS 30 Apri 40 Feb | Cleveland Tractorcom...*}) 4%| 4% 4% 300} 4 Apr} 6% Mar 

. | = se Re Pee peneas 4 Apri 6& Jan | Clinchfield Coal Corp..100/......|_.... -----] ------ 1% Apr) 2 Mar 
ee cal caee sancal cacnes 11 Feb| 13 Jan | Club Alum Utensil Co...*}______ 2% 100} 2% Jan 34% Mar 
Aircrait Corp. .... 8 74% 8%! 3,700 5M Jan| 11% Feb ee sandal sosesn 74% Mar| 7% Mar 
Bell Aircraft Corp com...1] 24%! 24% 2614] 2,500] 20% Apr| 3635 Jan | Cohn & Rosenberger Inc_*|.....-|..... -----| ------ 7% Janj 8% Mar 
Bellanca com....1} 7! 7 7%] 1,500] 5% Apr| 10% Jan | Colon Developmentord...| 2%| 2 2% 200; 1% Apri 4 Jan 
Bell Tel of Canada... .. 172 172 172 50] 164 Jan| 175 Mar 6% conv preferred... _ 4% 4% 4% 100} 4% Febj 4% Mar 
Bell Tel of Pa 634% pf.100]---..-|----. --.-.] ------ 120 Jan| 123 Mar Fuel & Iron 4%| 4% 4% 500} 4 Apr, 9 Jan 
« Riiindbetincece Soacdh cdaved 16 Jan| 35 Mar | Colt’s Patent Fire Arms.25| 80 79 «=. 80 400} 70 Apr) 94% Jan 

Si Geileasenecscone Sipesiena PEP Ae) SC | 27 Jan| 42% Mar | Columbia Gas & ms 
. Conv 5% preferred... 100}. ...-- 62% 62% 100} 55% Jan| 72% Mar 























ll For footnotes see page 2401. 
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Friday Salea Friday Sales 

STOCKS Last |Week's Range| for Range Since Jan. 1, 1939 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Week (Continued) Sale of Week 
Par| Price |Low High| Shares Htgh Par| Price |Low High| Shares Low High 
} 
Columbia Ot! & Gas.....1) 2% “% 3 2,000} 2% Apr) 4% Jan | Fire Association (Phila.).1)/__..__|..... .._..] -..-.. 56 Apri) 68 Mar 
Columbia Pictures Corp.-*) |... 22} Le 11 Jan| 14 Jan | Fisk Rubber Corp....-. 10) 8% 7% 8%i 3,600) 6% yi! 12% Mar 
Commonwealth & Southern $6 preferred_....... 00] 74 74 #874 50] 71 Apr| 90 Mar fi 
Warrants --..-...---.--|____.. 333 432] «1,000 tig Apr Ss: Jan | Florida P & L $7 pref_...*|______ 56 57% 150} 504% Apr| 73 Feb 
Commonw Distribut--__- A Ce meek % Jan| 1 Feb | Ford Hotels Co Inc......*|..____|_....  -____] ---__. 8% Apri 9% Jan 
Community P & L $6 pref*}_._ je} Le 26 Apri 36% Mar | Ford Motor Co Ltd— 
Community Pub Service 25} 26 24% 26 300} 24 Apr} 29% Mar Am dep rcts ord reg... £1 4 4 4\% 300 3% Jan 4% Mar 
Community Water Serv..1/_....-}..... ....-] 2.2. % Apr % Jan ~~ Motor of Can cl A..* 19 174% 19%] 8,000] 16% Apr 23 Jan 
Compo Shoe Mach— SE RE See. < Pst 18 Apr| 23 Jan 
V tecext to 1946......l] 13% 13% 100} 13% Apri 16 Jab word be Motor of France— 
ON Te ES, SE RS FE ge Se. eS oenne Amer dep rets._.100 fres}__.___]..... -__._] -_ 2. 1% Mar 13% Apr 
$3 preferred _.....---- . SE Ess Bee 37 Jan| 37 Jan | Fox (Peter) Brew Co_..-.- SSR eee te 10% Jan}; 15 #£=Mar 
Consol Biscuit Co....--- een 4% 4% 200}. 4% Apr 6% Feb | Froedtert Grain & Malt— 
Consol Copper Mines....5) 5% 5% 5%1 6,7 4% Apri 8% Jan ee  ARERSS ee pee 6% Mar| 9% Mar 
Consol G E L P Bait com */______ 73% 74% 71 Jan} 80% Mar Cony partic pref...--15|..__-- ee: 50} 17 Jan} 18% Apr 
5% pref class A__...100)______ 113% 115 230] 11234 Mar! 117% Feb | Fruehauf Trailer Co._... 1) 16 15 16 1,700} 10 Feb] 19% Mar 
Consol Gas Utilities__..- See 9x6 916 300 Apr 1% Feb | Fuller (Geo A) Co com...1 SEs Ch Ee eee 15% Jan} 26 Mar 
Consol Min & Smeit Litd.5) ___}_.§ Le 46% Apri 60 Jan ft lM tnn end acscce 27% 27% 125} 17% Jan} 29 Apr 
1 2% Apr 6 Jan 4% conv nn ee iuseie 40 25) 34 Jan} 43 Apr 
86 Mar; 92 Jan | Gamewell Co $6 c v pref.*|..----|----- -----] ------ 83 Mar! 83 Mar 
1% Jan 1% Feb | Gatineau Power Co com.*}....-.-|.--.- -----] ------ 12% Jan| 16 #£=Mar 
3 Apr 6% Jan 5% preferred_--... --100 87% 20; 8644 Apr) 88% Jan 
84 Jan| 92% Mar | Genera! Alloys Co....... * 1\% 200 1 Apr 2 Jan 
ES ER ee ees LSreee \% Mar 316 Mar | Gen Electric Co Ltd— 
Cont Koll & Steel Fdy-...* 5% 5% (5B 200 5 Apr 9% Jan Amer dep rets ord reg.£1 1734] 174 17% 200} 16% Jan} 19 Mar 
Cook Paint & Varnish...*| __ 8% 8% 200 8% Apr 10 SOR § GER PORTOOTEE OOMnccaNccccccleccce 3 cccce] ccccce 1l Jan} 14% Mar 
$4 preferred_.......-.- ,, MESS Tea te 52% Jan|j 55% Jan | Gen Gas & El 6% pref B-..*|-.----|----. -----] ------ 42% Jan| 50% Mar 
Cooper Bessemer com... .* 5% 5% SCO 1,100 4% Apr 9 Jan | General Investment com. 1 papeccloaéas daugel ssennll 4% Jan Jan 
$3 prior preference.....*].....-}..... ....-] -..--- 15% Jan| 20 Mar Jf eae ee eer meee 52% Jan) 52% Jan 
Copper Range Co-.....-- | 3% 3% 3% 100} 3% Apr) 5% Jan WERRREER . «con ctnececsleccoscfececrs sccce] cocess ‘eo Jan leg Jan 
Copperweld Steel_.......5)______ 12% 12% 300} 10% Apr} 14% Feb | Gen Outdoor Adv6% pi100 7 70 70 10} 66 Jan} 70% Apr 
Corroon & Reynolds— Gen Pub Serv $6 pref....*| 34 34 35 110} 34 Apr} 52 Mar 
Common. ........-.-- = 2 2 200 2 Jan 3% Mar | Gen Rayon Co A stock...*|------|---.. -----] ------ % Apr % Feb 
$6 preferred A......-- ~ Sapo 80 82 200) 74 Feb] 90 Mar | General Sharéholders Corp- 
Cosden Petroleum com...1)______ % 1 9,200 % Mar 1% Jan | aaa Meccadsincage e2940) 0<0Gs 1% Apr 2% Feb 
5% conv preferred....50)______ 5 6 700 4 Apr 6% Jan $6 conv pref w w___-_-- _, 69 69 100] 66% Apr} 80% Feb 
Courtaulds Ltd........£lj______ 5 5% 100 4% Apr 6% Mar | General Telephone com. 20 154] 14% 15% 500} 13% Apr} 17% Mar 
Creole Petroleum-.......- 20 18% 20%] 4,700} 17% Apr| 23% Jan $3 conv preferred......*|------|----- -----] ------ 46% Apri 52% Jan 
Crocker Wheeler Elec....*| _____ 5 5 700 4% Mar 9% Jan | General Tire & Rubber— 
Croft Brewing Co..-.---1)______ 5i6 Sig 400 Sig Jan % Mar 6% preterred A..... 100} 9934} 99% 99% 10} 95% Jan} 10014 Mar 
Crowley, Milner & Co...*| 2 2 200; 2 Mar 38 Jan | Gen Water G & E com...1|------|-----  -----] ------ 4 Apr} 6% Jan 
Crown Cent Petrol (Md) 5 1% 1% 1% 600 1% Apri 3 Feb Xk Ret 33% 34 5 31 Jan} 37 £4Mar 
Crown Cork yo el SR a ee 9% Apri 10% Mar Power $6 pref...*|------ 83% 85 125) 79% Jan) 96 #=Mar 
Crown aves a  egeeet 1% 1% 500 1 Mar 1% Feb $5 preferred .......... MH ecncccfeccce cvcce] cocese 65 Jan} 78 Mar 
Preferred.......... a. eee Se PRESS CRIES 14 Jan! 17% Feb | Gilbert (A C) common...*|------|----- -----] ------ 3% Apri 7 Jan 
Crystal Ol! Ref com....- . 4oeee 56 % 800 6&5 Apr \% Jan Tis noneaaeees 293 20) 28 Feb) 37 Feb 
6% preferred......-.-. on 7 7 50 7 Feb] 10 Jan | Gilchrist Co............*|------]----- -----] ------ 5% Apr 6 Jan 
Cuban Tobaccocom ytc.*!...__ |... _____t 2% Apr| 4% Jan | Glen Alden Coal 4,500) 3% Apr 5 Jan 
Cuneo Press Inc.......-- ., alee 48% 51% 350| 46% Jan| 51% Mar | Godchaux Sugars class A.* 200} 21% Apr} 33 Feb 
644% preferred_...- PE scsithsndas nanan iedaie 108 Jan| 110 Apr 7 eee onuds 100} 6 Mar) 11 Jan 
Curtis Mfg Co (Mo) ----- RSP SRE Ca ae 6 Apri 7% Feb $7 preferred..........*|------|----- ----] ------ 94% Febl 98% Feb 
Darby Petroleum com...5) __._.}..... .-...] ....-- 5 Apr 7% Jan | Goldfield Consol Mines-.-.1/------|----- ee ee a Mar 46 Feb 
Davenport Hosiery Mills.*| == | 8 8} Le 14% Jan, 1834 Mar | Gorham Inc class A.....*|------ 1% 1% 100 Apr, 2% Jan 
Dayton ate ranean com.*} 11%] 10% 11% 400 9 Apr} 17% Mar $3 preierred_.........*|------|----- -----| ------ 1534 Apr] 18 Jab 
CAR Bi cccccccccecs 35} 23%! 23% 23% 100} 23% Apr| 27 #£x,Mar | Gorham Mig Co— 
Decca Records com .... .- : 5%] 5% 5%! 1,700] 5 #£Apri 7 # Jan V tc agreement extend. *| ------ 19 20 600} 18 Apr) 224% Mar 
DD SE enécnatetlinccccclecece scgeel cocune 4% Feb| 6% Feb | Grand Rapids Varnish. -.-*|------ 5 5 200; 5 Apri 7% Jan 
Dennison Mfg 7% pret io Se etna 22 22 10} 20% Febj| 26 Jan | Gray Manufacturing Co.10 9% 9 9% 600 8% Apr} 12% Feb 
Derby Ot! & Ret Earp com*|--__ 2 2 200} 15, Apri 2% Mar | Great Ati & Pac Tea— ' 
A conv preferred_....-  Ameieete Tinie BR, < 36 Apri 36 °#£Apr Non-vot com stock....*| 80 7734 80% 950} 69% Jan) 87 Apr 
Detroit Gasket 3 Mig...1) 7 7 7 100} 7 Apri 9 Mar 7% Ist preferred... ..100}------ 125 128s 100] 124% Mar) 129 Feb 
6% pref w w..-.....-20)_____- 14 14 100} 13% Jan} 15% Mar | Gt Northern Paper...-.- 25|------|----- , race] moan 33 «= Apr} 39 = Feb 
Detroit Gray Iron Fdy--.1 1% 1% 1% 300 1% Apr 1% Jau | Greenfield Tap & Die..-..*|------ 54 5M 100 5% Apr 7% Jan 
Det Mich Stove Cocom..1)_.____|_....  __.__] --___. 1% Apri 2% Jan | Grocery Sts Prodcom..25¢) 1% 1% 1h 300} 1% Apr) 2% Jan 
Detroit Paper Prod.....- Ra ep PRCA a: 1% Apri} 2% Jan | Grumman Aircraft Engr .1|------ 14% 15%| 1,400) 144 Apri 22% Jan 
Detroit Steel Products...*|_____- 21. 21 18% Apr} 31% . n | Guardian Investors......1|------|----- -----| ------ % Jan Feb 
De Vilbiss Co com-.----- (eet up Sea 24 Jan| 27% Ma | Guif Of! Corp.....-...- 25] 33%] 313¢ 34 2,900} 2934 Apri 40 Jan 
Dt PE ceséterD i ncccesiacces coose 10 Mar} 10 Mar | Guill States Util $5.50 pref */ 100 | 100, 100, 30) 95% Apr) 102% Mar 
Diamond Shoe Corp com.*|____ _ bene anbed 14 Jan} 25 Mar $6 preferred........--*|------ 105% 1054 10) 103 Jan) 10734 Jan 
Distilled Liquors Corp...5|_....-|_.... --.-- 1% Apri 1% Mar | Gall Lamp 8 oone-- 1% 2 200} 1% Apr) 2% Jan 
Distillers Co Ltd— Gt epee paneesiabegs . enatel Sone = 8% Jan] 11 Mar 
Am dep rets ord reg..£1)_.____}_._.. -..--] -.-.-. 20% Apr} 21% Feb | Hamilton Bridge Co com-* %| 1% 1K 50; 1% Apri 4 Mar 
Diveo-Twin Truck com..1)--._- |... __.--| -.-.-. 3% Apr| 5% Mar | Hartford Elec Light....25)------|----- , oregel eocses 63) Jan) 65 Mar 
Dobeckmun Uo common-1}_---- |... ----) 22 7  Apr| 9% Mar | Hartford Rayon vt e....1/------ ~ =i 108 4 Mar, 1% Jan 
Dominion Bridge Co.....*|-_-__- cone osunel ania’ z30 Jan| 230 Jan | Hartman Tobacco Co-..-. 19) =e t= 100 % Jan 4 Feb 
Nenratee prota Coal B35 EE SESE Sense 8% Apr| 12% Jan | Harvard Brewing Co....1| 1%) 1% 1% 800; 1 Apr) 1% Mar 
Dominion Textile Co...-*/......]..... .----] -.---- 60 Jan| 60 Jan | Hat Corpo: Amcl Bcom.1|------|----- -----| ------ 4 Jan) 6% Mar 
Draper Corp.......----*|_____- 62 64 70| 62 Apr| 73% Mar | Haverty Furniture ev pfd.*|------|----- =s---] ------ 239 Mar; 23 Mar 
Driver Harrie Co becesng Tvcsnsdinvess: Séandl wibihed 10 Apr| 20% Jan | Haseltine Corp....-.-..*| 27/4) 25 27s} 600) 21, Apr) 36 Mar 
7% preferred.....-.- NR EERE SH Hae! Hes Hay Hearn Dept Store com-.-5|------ 3} 3% 100 2% Apr 5% Jan 
Dubilier’ Condenser Corp.1}_____. 1% 1% 100 1% Aprl 1% Mar 6% conv preferred. ._50)------ Jerese ee sce] saan 16% Jan) 22% Jan 
Duke Power Co.....-- tl ccoulsenes mesa eanped 64 Jan} 72 Mar | Hecla Mining Co......25c) 7%4' 7 74} 1,000) 6% Apri 9% Jan 
Durham Hosiery cl Bcom *}_____ |... Lee} ------ 1 Mar 2 Jan | Helena Rubenstein... ecccce leeccs concs] socees 3% Feb 4 Feb 
Duro-Test Corp com-.-.- 1) 4K%' 3 4%| 2,000' 3 £Apri 5% Jan SDs scents noenaen #|------ --- =- --5--] --->-- 6% Aprl 7% Jan 
Duval Texas Sulphur....*)______ 5 5 200 5 Marl 7 Jan | Heller Co common.....- 2|------ 7 7 100 6% Apri 9% Jan 
Eagle Picher Lead...... 0-84) 8% 9%] 1,700) 74 Apr] 14% Jan Preferred w w.......25|------|----- -----] ------ 234 Apr! 26% Jap 
mest Gus Yeu ey pe eee endian beewee nl a9 dae 
Common ......-.--..-- 1 1% 1% 800 1% Apr % Jan ewitt Ru common - .5)------)-- eee Speed stees ‘ 
4% % prior preferred _ 100 ieee 17% 17% 50| 16% Apr| 25% Jan | Heyden Chemical ......30/------ 30-30 100} 30 Apr) 41% Feb 
6% preferred... .... 100] 7 8 450} 6 Apr 12% Jan | Hires (Chas E) Cocl A...*|------|----- -----| ------ 45, Mari 50. Feb 
ern Malleable Iron..25)._.___|..... -...-| ---.-- 5% Apr| 10 Jan | Hoe (R) & Co class A_..10|------|--- sz, ceaee| ==" s--| 354 Apr| 8% Jan 
Eastern States Corp..... % “% #«& 100 % Apri 1% Feb | Hollinger Consol G M...5) 14 1396 14 1,200) 13% Apr) 15 Feb 
$7 preferred series ean hr My Ra: PR 10% Apr| 19% Jan | Holophane Co common-.*|------|----- -----| ------ 9% Apr) 12% Jan 
$6 preferred series B...*| - =| -- Lo} Loe 10% Apr, 1934 Jan | Holt (Henry) & Co cl A..®|------|----- -----] ------ 8 Mari 8 Mar 
Easy Washing Mach B...*| | _- 2% 2%| 1,100] 2% Apr| 3% Jan | Horder’s Inc............*|------|----- o-2--] ----00 11% Jan) 12 Jan 
Economy Grocery Stores.*)______ 15 15% 100} 14% Apr} 17% Mar | Hormel —e. A) £6 ene eeccccieccco sncsel soosee 23% Apr te Jan 
Edison Bros Stores...... 2)°°15%4| 15% 15% 500} 15  Apr| 18% Mar | Horn (A C) Cocom......1|------]--; se, easel oss 2% Apr — 
Eisler Electric Corp..-..- 1 1% 1% 1%] 1,800 1 Jan 2 Mar | Horn & Hardart........*|------ 35% 36% 34% Apri 39% Jan 
Elec Bond & Share com..5| 8%| 7% 8%| 29,600] 6% Apr| 12% Jan preferr 00|------|----- -- asel *--e88 108% Apr] 110% Mar 
$5 preferred....... «oe 54 | 53 54 400] 50% Apr| 65° Feb | Hubbell (Harvey) Ine....5)--=--- 2 8 a ee ae Be oe 
$6 preferred.........- 63%| 61% 63%} 800) 59 Apr| 72% Mar | Humble Oil & Ref......- 594} 57% 59%) 1,200) 53 Apri 69% Jan 
Elec Aw depeeohenneness pcamcaal 3% 3%] 1.200 2% Jan 3% Mar | Hummel- Ross Fibre Corp 6 ------ 3% 3h 200} 3% Mar 54% Mar 
AEE 1} 3% 3% 3) 1.200; 2% Jan| 3% Mar | Hussmann-Ligonier Co...*|------|----- -----|------| 934 Apr) 12 Jan 
Elee P& Ld pref A..... * 17%| 17% 17% 5 15 Apr} 29% Jan ee ae a . . 1 P J 
Option warrants......_|__ rik Rabb ghee: els 3 Mar 5% Jan Common.........----1|------ 16 16 00 is Apr % — 
Elec Shovel Coal $4 pret..*|...___|.._-. _----| .-._-. 1% Jan| 3% Mar 7% oref ‘stamped. "100° wnnn--|oeee-  -20--] ------ 5% Mar) 9 _ 
Electrographic Corp....- 1} 10 10 #10 100} 10 Jan| 10% Jan 7% pret unstamped --100)------|---7- =-2--| --- =--| 8% Jap) 9 aD 
Electrol Inc v ¢ c.....-.-1]____.- 1% 1% 100 1% Apr 1% Jan ; Hydro Electric Securities.*| - ----- 4. °. 200; 4 Apr} 4% Mar 
Eigin Nat Watch Co.---15|_.___-|_..... --..-] ---... 18% Apr| 21% Mar | Hydrade Food Prod. ..-- 6|------ 14% 1%) 100) 1% Apr) 2% Jan 
Empire Dist E1 6% pt 100|_____.|_..-. .----| ------ 53. Jan} 70% Mar | Hygrade Sylvania Corp..*|------|----- -----| ------ 20, Apr) 2944 Mar 
Empire Ga~ & Fuel Co— Iinois lowa Power Co...*|------|----- ~~ - ao] --- 255 2% Apr, (4% Jan 
6% preterred....... 60 65% 50} 51% Feb) 71 Mar 5% conv bows 16%) 16 16% 400] 14% Apr) 25 Feb 
645% preferred_...- et fae 56 Feb| 71 #£Mar Div arrear ctfs......... 3%| 3% 4 i 3% Mar| 6% - Feb 
7% preferred.._.__- RE 61 66% i50| 52 Feb) 73 Mar | Illuminating Shares A....*|------|----- -----] ------ 54% Mar; 54% Mar 
% preterred.....-. meee 62 63% 100} 54% Feb| 74 =Mar | Im Chem Indus..£1)------|--=--  ->--7] ~a- 22% 5% Apri 7% Feb 
Empire Power part stock. *}_.._._]|..... - -..-] -.---- 21% Feb| 24% Mar | Imperiai Oil (Can) coup..* 15% 15% 15 % 2,50€ 14% Apri 17 Feb 
Emsco Derrick & Equip..5|...__.|----- _----| ------ 6 Apri 10% Jan Registered .........-.- 15%) 15% 15% 200} 154 Apr) 16% Mar 
Equity Corp common...10¢ Leland % 500 Apr % Jan | Imperial Tobacco ot Can. 5 ------ 15% 15% 100) 15 Apr) 16% Feb 
Sa he ee ghee 24% <Apr| 28% Mar | Imperial Tobacco 0: Great es © Feb 
oronet .......- 5%| 5% 6 1,900} 5 Mari 8% Jan Britain & Ireland. ..-.£1|------ 2944 29) 100; 29% Apr] 32 rhe 
Eureka Pipe Line vat ee ke eee 17 Apr| 20 Jan | Indiana Pipe pEenag 6 26 x6 200 6 Apr} 7 aD 
European Electric Corp— Service 6% pt.100)------|----- -----] ------ 6% Apr) 10% Jan 
Sn a a eee % Jan tie Jan % preferred. ...... 00} - ----- 54 6M 40} 54% Apr) 12% Jan 
Fairchild Aviation......- i} i143] ii 11%] 1,800] 9% Janj 16 Feb inapis P&L6%% pt..100|------|----- -----] ------ 100% Apr) 108 Jan 
Falstaff Brewing......-- i 73 7% 100 7% Apr 8% Jan | Indian Ter lum Otl— . J 
Fanny Farmer Candy coml! 20%} 20 20% 200} 19% Jan) 23% Mar New non-voting class A. ; seccee 1 1 200 mie Apr 1% a 
Metallurgical...*|..___- 6 6 100} 4% Jan} 8% Mar|_ New class B..........1|------|----- -----] ------ % Mar, 1% Jan 
Fedders Mfg Co....-.. — ae 5 5 100 5 Apr 7 Jan | Indusrria! Finance— oar a Mar 
Ferro Enamel Corp-_....- 1) 15%; 15% 16% 400} 14% Apr; 22. Mar V sc common.....-.--1|------|----- +; oe , 10" por 
ride =) ~aeeepmeees | eee inate haat ee of th partes Oo ct tio As n rr "6314 6234 63%, 500 50° ry! 68% Mar 
" 5 é ‘ 5 m. % 34 : 
to nD esemcccee El os-cce - %} 4,200 1 Jan 0 Jan International Cigar Mach * wa es 21% 21% 300} 20% Apr} 24% Mar 
terna’ Eleo— 
ee ete ...00 14%) 14% 16 500] 12 Apr| 21% Mar 
A stock purch warrants.|------|----- | eeess] ---2-- ‘ne Mar % Jan 
Int! Industries Ine.---2--1) boos 2% 2% 300) 2 Mar, 4% Jan 
! 











For footnotes see page 2401. 
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STOCKS 


(Continued) 
Par 





Internat Metal Indus A-.-.* 
Internat Pape: & Pow warr 
International Petroleum -- 
Registered . ....---.-- 
International Product- -- 
Internat saiety Razor B.* 
International Utility— 
— Dt cnithonenewed 


| aa 1 
$1, 7 preferred _.-...-- ° 
$3.60 prior pref....--- ° 


Warrants series of 1940-- 


International Vitamin...1)  __- 


Iaterstate Hume Equip--1 


Interstate Hosiery Miiis..*}_ 


Interstate Power $7 pref._* 
Investors Royalty.....-- 


Iron Fireman Mfg vt 7 * 


Irving Air Chute.....-.-- 


Italian Superpower Renee == 


Jacobs (F L) Co......--- 


Jeannette Glass Co....-.. == 
Jersey Central Pow & Lt— 
54% preferred....-. 100 
6% aes gs coghesann o 
7% preferred ....--- 


Jones ‘i pos Steel _ 100 F 


Julian & Kokenge com... 
Kansas G & E7% coat. 100 
Kennedy's Inc.........-. 5 


Ken-Rad Tube & Lamp A *|_ 


Kimberly-Clark 6% pf- a8 
ag Eremnes — 


Co L +, pi B i60 
5% preferred D_...-. 
Kingston Produets sisabtniendnde “1 
Kirby Petroleum.....-..- 


Kirki'd Lake G Mi Go Ltd 1 ae 


Klein (D Emil) Co com - 


Kleinert (I B) Rubber aio é 


Knott Corp common ..-.-.1 
Kobacker Stores Inc_----. * 
Koppers Co 6% pref...100 
Kresge Dept Stores 


4% conv 1st pref....100 


Kreas (S H) special pref_10 
Kreuger Brewing Co... .-. 1 
Lackawanna RR (N J)_100 
Lake Shores Mines Ltd..1 
Lakey Foundry & Mach.1 
Lane Bryant 7% pref..100 
Langendort Utd Bakeries 
| Ea RN EE 


Class B....- 
Lefcourt Realty common. 1 
Conv preferred... ..-.-. 
Lehigh Coal & Nav_...-.- : 


Leonard Ol) Develop...25 
Le Tourneau (R G) Ine .1 
Line Material Co.......6 
Lipton (Thos J) class A_._1 
6% preferred........ 25 
Lit Brothers common....* 
Loblaw Groceterias cl A..* 
* 


Lone Star Gas Corp...-.- 
Long Island — 
Common 


7% pre 

6% pref 

Loudon Packing 
arith: 1 
Louisiana P & L $6 oe 


Lucky Tiger Come em M.i0 
Ludlow Valve Mtg. Co...* 
Lynch Corp common..._5 
Majestic Radio & Tel__..1 
Manati pal opt warr... 
Mangel Stores. ......... 1 
$6 conv pe 
Manischewitz (B) com___* 
Mapes Consol Mfg Co... 
Marconi Int! Marine 
Communica'ns ord reg £1 
Margay Oi] Corp........ 
Marion Steam | peat" 
Mass Util Asoc v t c_...1 
Massey Harris —. 
Master Electric Co..... 


Mead Johnson & Co_.... ° 
ae ne yy Gas com. ..5 

em & L $7 cia 
Mercantile Stores on. oo” 
Merchants & Mfg cl A--.1 


Participating preierred_* 
Merritt Chapman & Scott * 
Tn cabensheccce 


Metal Textile Corp... .25c 
Participat erred ..1£ 
Metropolitan Eaton. 


$2 conv pref__........* 
Midland Steel Products— 

$2 non-cum div shs....* 
EE * 


Midwest Oil Co........ 10 
Midwest Piping & Sup...* 
nea Corp of 5 eRe 
Minnesota Min & Mig. 
Minnesota P & L 7% pf 100 
Miss River Power pref. 100 
Missouri Pub Serv com. 





















































Sales Friday Sales 
jor Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 
Week (Continued) Sale of Prices Week 
Shares High Pat) Price |Low Shares Low 
‘cdointanaaal Mar ~~ —_ Voehbringer— 
400 Jan | Common.-_-.-.-..-- $2.60}__..__| 10% 300 9% Apr 
4,500 Jan A a a 1 3% 3% 1,500 3% Mar 
senna Jan Monaren Machine Tool..* SOE eS sectnans 14% Apr 
400 Jan | Monogram Pictures com.1/_____- 2 200] 1% Apr 
200 Feb | Monroe Loan Soc A----1/___ 2 100 1% Mar 
OS SS ee ee eee eee 5% Jan 
= adeeiied Mar | Montgomery Ward A...*|.______| 155 70} 155 Apr 
300 Jan | Montreal Lt Ht & Pow..*| ___ 297 200} 29% Jan 
50 Mar | Moody Investors part pf.*]....._.j..... ....-] .._--- 24% Apr 
wine Mar | §Moore (Tom) Distiliery.1)______|_____ jp ccnhbal Sie Apr 
a Jan | Mtge Bank of Col Am shs-_-|___ vita RE 54% Apr 
seni Feb | Mountain City Copcom 5c) 4 3% ,300 3% Apr 
900 Jan | Mountain Producers....10)_____- 5 900 4% Jan 
oema Mar | §Mountain States Pw com*|______|_____ pacha 44 Mar 
25 Feb | Mountain Ste Tel & Tel 100}... __ |...  _____] ___- -| 122% Apr 
eorece Mar | Murray Ohio Mfg. Co.--.*|_____- 7 500 6% Apr 
wim f Mar | Muskegon Piston Ring. 2% indian 10% 100 9% Apr 
400 % Jan | Muskogee Co com.....--*|__ nmaty 66. ‘nent o0cacnink aan 
200 , Mar ie 6% pref....---.---- 100]____ oak. Widow boiled 69 Mar 
700 Jan | Nachman-Soringfilled_.-..*|_ : 7 200 7 Apr 
100 Feb | Nat Auto Fibre com..-.-1 6 5% 700 5% Apr 
Nat Bellas Hess com...-- 1 716 My 900 % Feb 
850 Apr | National Candy Co------ eS, ee ---| 93 Feb 
500 Apr | National City Lines com.1)______|__... _____] _____- 10 Jan 
130 Mar $3 conv pref_...----- REE Sipe _...| 338% Jan 
500 Jan | National Container (Del) .1}____- 5% 200 5% Apr 
ctenal Jan | Nationa! Fuel Gas__..--.*|_____ 11% 660} 11% Apr 
coceend Feb | Nat Mfg & Stores com.._*| _ aak ond 3 Apr 
700 Jan | National Ol! Products....4) 30 2934 500} 28% Apr 
oéveae Mar | National P & L $6 pref...*| 76%{| 74% 525} 69 Apr 
onence Feb | National Refining com. -..* ie Seer 3% Apr 
mae ci Jan | Nat Rubber Mach.......* 3 3 ,200 2% Apr 
50 Mar | Nat Service common. ..-.-- ES ee Pa lig Jan 
reese Mar of fl eS, a as eee % Apr 
1,500 Jan | National Steel Car Ltd...*|  -___|___ ee Apr 
1,500 Feb | National Sugar Refining.*| 11 10% 600] 10% Apr 
1,100 Mar | National Tea 5% % pref-10 ebulend ais re 4% Jan 
100 Mar | National Transit....12.50) -. -|_____ ; 7% Jan 
eceece Apr | Nat Tunnel & Mines.....*) 1% 500 1% Apr 
400 Mar | Nat Union Radio Corp.--.1 1516 1356 200 % Apr 
------ Jan | Navarro Oli Co......-.-*| 13 12% 600} 12 Apr 
aie Jan | §Nebel (Oscar) Co com.--.* ‘ : \y% Mar 
Nebraska Pow 7% pref.100)______| 110% 10} 102 Jan 
woonee Mar | Nehi Corp common....-.*| ____ 42% 100} 39% Apr 
100 Jan Ist preferred_-_-.-...-- pe ones : 78% Jan 
300 Jan Nelson (f (Herman) Corp.-..5 4 300 2% Apr 
16C Mar | Neptune Meter class A...* 4% 4% 100 4% Apr 
2,800 Jan | Nestle Le Mur Cocl A...* ;. 5% 100 % Jan 
900 Mar | Nevada Calif Elec com. Hed i Sean 3% Mar 
------ Feb 7% preterred.......100)______/_____ .----| 836% Feb 
New Engl Pow Assoc....*) == | ‘ 12 Jan 
25 15% Apr 6% preferred.....-- 00) 57%) 56% 125) 55 Apr 
25 9 Apr $2 preferred _ _ _ - _ _--- ee eva me Apr 
cnopes Feb | New England Tel & Tel i00 SPR PR ._.| 104 Apr 
100 - Jan | New Haven Clock Co_...*|_ ae a 4% Apr 
900 3% Jan | New Idea Inc common...*| ____- 11 300} 10% Apr 
1,300 Jan | New Jersey Zinc....-..-. 26)___._- 51% 750| 46% Apr 
100 32 Mar | New Mex & Aris Land_-..1 1% 000 1% Jan 
300 5 Jan | Newmont Mining Corp- 10 60%| 59% 400} 57% Apr 
200 Feb New Process Co_...._-- a See a. ae Mar 
eeccns Feb | N Y Auction Co com....*} ..-- -|___ 1% Apr 
eaxsses Feb| NY A pam _ 
oconan Jan Warr theta ocnecleocce oe 15 Apr 
o-enee Jan| NY& aoa Rosario . oe” 2 100} 23% Jan 
150 Mar | N Y Merchandise- --.-- 7% 600} 27% Jan 
10,900 Feb | NY Pr& Lt 7% pret -i00 as aiieis ee Poe 107 Jan 
1,500 Jan TS I 99 20] 99 Apr 
NY shipbuilding Corp— 
2,400 Jan Founders shares. -.....- = a . 6 Apr 
100 Mar | New York Transit Co....5)______ . 4 Jan 
250 Mar | N Y Water Serv 6% pf.100)______ 19! 20] 16 Apr 
Sama Jan | Niagara Hudson Power— 
2,400 Jan CEILS 6% 614 4,300 5% Apr 
eS: Mar 5% ist pref........100) 78 Z77% 150] z77% Apr 
arenes Feb 5% 2d preierred_.._...100)._.___|___ sis 74 Apr 
bate Mar Class A opt Wwarrants....|..___- lig 200 ‘ue Mar 
550 Jan Class B opt warrante_.../____- 1% 300 1% Apr 
1,700 Mar | Niagara Share— 
Ssecee Mar Class B common......& 4%% 4 800 3% Apr 
vance Feb Class A preferred. ...100 - 2 87 Mar 
50 Mar | Niles-Bement Pond-.---- *% 49%) 47% 1,300} 41% Ap % 
vosamabianiad “sumueiiba ain cia Nineteen HundredCorp B 1 334 100 6% Apr \% 
orcece Mar | Nipissing Mines_.......- 1% 1% 100 1% Jan K 
Noma Electric........-.-. eanes 44 100 4% Apr nw 
100 Mar | Nor Amer Lt & Power— 
ecnccs Mar 2 Ss ee 1516 600 % Apr 1% 
100 Jan | $6 preferred.......-.-.- -.| 53% 300] 53 Mar) 65% 
eccced Feb | North Amer Rayonecl A.-*} 15%) 13% 400} 13% Apr| 22% 
100 Jan Class B common....-- bd Pas | 15 Apr} 21% 
300 Jan 6% prior preferred....50) 4344) 43% 150] 43 Febj| 47 
No Am Utility Securities.*; ____ le 200 % Apr 1% 
200 Apr | Nor Central Texas Ol}...5) ...__|_____ : 3% Apr 4 
Nor European Ot] com_..1|_____- lig 1,000 lig Jan % 
cccces|ccoes e6ecsleccse cosee Nor Ind Pub Ser 6% pt- Fea oe 10} 81 Apr} 94% 
----0- Jan 7% preferred.......100}......}__._. _..| 87¢@ Apri 100% 
100 Jan werdhers Pipe Line_....10).____- ee “ 4% Feb % 
125 Mar | Northern Sts Pow cl 4738 Pine 7% 200 6% Apr % 
1,100 Feb | Northwest Engineering..*;....__|___ __ a 15 Jan % 
10 Mar | Novadel-Agene Corp....*|...___| 27 100} 24 Apr 
200 Feb | Ohio Brass Co cl Bcom...*|.____ 17 100] 16 Apr 
------ Jan | Ohio Edison $6 ES ae | 50| 97% Apr % 
150 Mar | Ohio Ol] 6% pref......100}.____. 111 100} 110 Mar % 
1,100 Jan | Ohio Power 6% pref...100}._____ 114 20} 111% Feb 4 
------ Jan | Ohio PS7% Ist pref...100)....___|_____ ; 104% Jan % 
50 Jan ——— ape 98% 10] 97 Apr 
2,800 Mar | Oillstocks Ltd common..-5}_____. Pie. : 8% Apr 
o----- Mar | Oklahoma Nat Gas com.15/}.._____| 10% 800 8% Apr 
10 Jan| $8 preferred.........50|..___ 35 250] 35 Apr 
6% conv prior pref..100)__.____|_____ iosmaa ae Apr 
------ Feb detyme eee 1\% 1% 1,300 1 Apr 
------ FF ee aga” Re a , fa 5 Jan 
------ Jan ware ee eer ra 2% Apr 
100 Jan | Pactiic Can Co common. .-.* 8 8 100 8 Apr 
100 Jan | Pacific G & E 6% ist pf-25| 32%| 32% 1,100] 31% Apr 
400 Jan 54% pre —<— = 29% 50] 28% Jan 
100 Feb PeibePetre a : See 104% 200] 104% Apr 
Paci peijosces% 80% 10} 68% Jan 
500 Mar | Pacific Public Serv_.....*|......|..... _____] _____- 5% Apr 
1,000 Mar $1.30 Ist preferred.....*}......|..... _____] -.__- 20 38 Jan 
900 Feb | Page-Hershey Tubes com.*}._____|_____ ‘ 99 Jan 
Pantepec Oil of Venezuela— 
------ Feb American “Saee ae | 454 .700} 4% Apr 
Paramount Motors Corp.1}_-____|_-_-_ bar 3% Mar 
peuten Jan | Parker Pen Co________- 11%] 11 350] 11 Apr 
boaneel Jan | Parkersburg Rig & Reel Hesos 9% 200 9 Apr 
------ Jan | Patchogue-PlymouthMilis*|______|_____ wc | ae 
900 Jan — (D) Grocery A...* cowl 35 100} 35 Apr 
"708 Ber Pepi Baan i- nn -=-----8|------ 7% 100 a! Apr 
an n nsular T h a ee 9 Jap 
1,900 Mar ee es a 
10 Mar | Penn Edieen Co— 
150 Feb $2.80 preferred__.....- SS 31 Apr 
escccs Mar ff <a A hee “ 53 Jan 
Penn Gas & Elec class A._*]------]----- 3% Jan 








For footnotes see page 2401, 
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Volume 148 New York Curb E 
cKs Last Sales ge 
(Continued) Week's Range| for |R 9399 
Sale | _. of Prices ange Since Jan. 1 
Penn Mex Fuel Co Shares Low High (Continued) Last |Week's Range ~% Ra 
Penn Traftie 3-55 ------]----- --- sat Par fd of Prices Week nge Stnce Jan. 1, 1939 
Pennroad Corp vte-----1| 1% 2 | 500 % Apr} ‘%.¢ Mar | Sb Low High) Shares 
Penn Cent Airlines com. 1 1% 1% 15 500 2 Apr 2 A reveport El Dorado Pi : Low High 
Pa Pr & Lt $7 com..1)-_----;- 6} 3,900) 1% Apr) : Apr Line stamped pe ae Saeiare 
pref....... hemes escape eanoal sosent 54% ADE ~~ Silex Co common....... ae 
Penn Sal ements aS was zeal conens 98 ‘ an | Simmons-Bo: e-------8| 12 - CoE obo pes. ‘ie Feb 1 
Pennsylvania Sugar soa 20 Boise eile ot 30] 92% sani 10876 ESP | eumons! 4 ¥ 300] 98 Apr| 1938 Jan 

a Water & Power Co_...*|..___- <0, an 44% Apr| 167 os tanss tan...) ix 
Pep erCo_...*| 5 25) 15 Jan | Simplicity P il Deis aid ix ~"i%| ~7"300) 16 “Abr 
Pepperell Mtg Co...--i00 "593{| 58 “59%{| "100 = Be ae eee Papen com... 3]------|-==5- ci om "3%" Feb 
Pharis Tire & ai ->e wensns Reece. 100} 58 Apr| 75 naar Singer Mtg Co Ltd— 00) - ----- i77, i77 |. a wi Apr} 3 Jan 
Phile Flee Co 8 abber----1) 7%) 74 7%) 400 oe ~ Yeo | Stoux City G& E7% vf 100 0 4m 819 aan 

se Co 68 oref....%......|..... 22.2 pr} 10% J Sk ele: reamallipaane: Fates 
Phila Elec cc!” pe eteedeiege vers 5 A an ux City G & E7% pti0d|----2-)-2--- =...) ------ 3% Jan 4 A 
— Packing 4 Nenad Wake 29% -29%| 175 118% Feb 118% A. 4 — = aa. CT RE: Goes 84% Jan 843s Jen 
oenix Securt wree- | ------]---- whi ad 9% ADr 30% J Co.. ag? Sets GERM PECTS COUT eco 

Common ee fe 2% J an Sonotone Corp..........1}. 1% 2 5°-|~""joo|” 1% Apr| 33 -- - 

Common-—---------;1] 4%] 3% 4%) 5 aol Sig Mar | Sou Mig come -<--------af.'"'| 4" 4" id) ""Tj4" Apr" 3}e° San 
fo eo ee Si Mar | gouty Coa Gop ion] ---|.s. --*.-| 8 Lg Mal] 23 Mae 

eS 2 s e aequceecelooeceo an 
Pioneer Gold hives Lid) fons 32] ain] 10 Am] Iss Feb | 8% Dretered i. —7" ee ee ee a oe 
ney-Bo --1)-- ou ° 93 esa] -esce speci n. Pacer eosineoss sen 

Meter.. —- 2i¢ ~-2%| 1,200] “2% Apr) 2%" Jan 534% pref series C___-25|_____- 28% 29 | 300 28 an, 4 
Pitts Bess & LE RR er 64| 6 6) an | Southern Colo Pow 4-35 Cy 27% 27% 300 a7 Jan} 29% Mar 
Pittsburgh Foret soo 88} ....--]--- ‘| 400] 5% Apr) 7% M go, preferred. Exasssdencss gas 7% Jan} 28% Mar 
Pittsburgh & ye a catal 2 OM 1 41 Apr| 43 Feb Sonlhare Fine Engl ei-=-00 ------ oe 2a oe a” Feb| 1% Jan 
Pittsburgh & Lake Brie-50| 4) | 48° 49 1,200] 6% Apr] 123 eb | Southern Pipe Line---...19)------ paces ‘conogl suseel 233 & 

urgh Plate Glass 541 6% 6% 4: Apr| 64% J Line--2--19)------|-222- 2----| ------ 8 . a 
Pleasan’ --25| 94} 3 100] 6 an Preferred a en ee % Jan| 4 
ee ene We) 05 ON) Ss aml uy hae Southland woyaity O5---6| 3” Stew Stet -ar-od 14% Apr 2M caer 
Pneumatic Scale com. ..1 7% 7a 0O«*S 200 u% J uth Penn Oil- noe 6 a 8 ee ar} 14 
Poeurate Sale cot; i0 Shes: Bee. Fate. 74 Apr ox ‘Jen fume a Ge Savile ial... |...- 30 700 ore apr 34% Jan 
Potrero ----- ee ee en ee 8 Feb 4 ——<—" tf fo : pri 34% Mar 
Powarell & Alesander.--3|_—— 2 he Ee Games. 1% Mar 4 Am dep reta ord rex ili SRM em 18} Feb] 19% Mar 

wi ----5}------ a -- ---#1)___.--|----- 

6% pg oO gt fi 3% 3%} 200 3° <— ant Jan | Spencer Shoe een — ahiegapte eager. Ltbac ig Jan} %~ Mar 
Pratt & ----100] 102 | 102 4 100 «69s Apr a” soe Stahl-Meyer Inc... __._- Sia" "ai - 334] -i00| 86 A 8 
Se Oe eee af SS | Sttaan Seag Gocco io) Bg Aaa 9 Sa 

ntice-Hal woe tl------ % 7 200} 17 A ‘ Cap & SE” lS PRE pope: ar 3% Jan 
ee ee a si------5°-- 1% ‘1%| 1,000] 1% Abr a aa id 14%] ~~ 300] 1 % Mar| = Mar 
Prod _ Patel... Be wide oasicel doasse 36. Mar eo” Jan | Standard Dredging Corp , eee 21% 21% 300] 14 Apr) 17% Mar 
Eveduens Cerp_----- Sent \ppenaibenen posnee , Sl Sa ae Common...... > <| 50] 30 Ape] 3395 Jam 
Providence — yo ae pes beg lie Jan % = $1.60 conv poepaesercas 1% 1% 1% 20 1% 

Prudential Investors..... 7\ 7% Lt 4- ‘ 3 Apr 5 Feb Standard Invest $54 ares > <aeine es 0 % Apr 24% Jan 
nvestors ----- ie OR ar 74 io0| 7 Jan ai Jan | Standard Ot (Ky) i a eee e Oa >; Apr} 12% Jan 
Pubic Service ot Colorado pbans 9614 96%] 100 ob's Apr 7h Mar Suantese a St cata! 1736 17% --"s5al 17% rine a an 

0% lst preferred-..-100!. .... ees. a Jan| 10045 Mar | _.5% pret io) com 25] 1814 17% 104] 1.400 if Feb 1054 Apr 
Public Service qo~=200 .... -- 108 1 the 20} 104 = Apr} 104 Standard Pow & Lt_---.-1| “) 104° 10414 500] 17 = Apr, 2t% Jan 

$7 ot 08 20| 104 Apr] 104% Mar | Common elass B.----- Ol-naz| sg OAS ooo! 8g Abe 7 = 

$6 r preferred -----~- as 48% 503 eb) 10844 Mar e Preferred............. eee Eee . . 900 | Apr 1% Feb 
Mm Hy - = =n === =~ . oes pty 450| 44 Preferred enon | oe oa Apr} 1 J 

0% prior lieo pref. oe | «$50 20° Apr 88 Mar Standard Products Go-.--1/ 7 Gi 7}) | 700 25, Apr| 37% eb 

7% prior aon ae --S ---- or Mar — Steel Spring....5| 23 \% %l 2 300 on Apr| 10% Mar 
imerest es 2) 8B Gani emrae 4) 2] ook ooh) Sm) Ao 

oO SuSE pees sae facet Poca a 

35 a. ‘ oe. ee ee ne Jam a — =a dAeld Ws Tne 20 } oe 1% Ape 3% Jan 

$6 preferred_----.----* SA Seu oe 325| 34% J | ee ee a "318% 23 | 14° Apr) 14 Apr 
Pupst Sound Pulp & Tim q 1996) 2006 SO ool ta ae 58% Mar | Stein ty} ate 2, ee ae on 1,000] 1% Apr 4% Jan 
Pyrene —-< A aa. ge tapeapee: 4% Mar 36% Mer 1634 % pret. an phtee Soo bee OU 
oe adh a eam "45% 48 “300 64% Apr) 12 —- em leo Gicces......1 3 | 3 Staal owns 103 Mar nr ~~ 

6% es ae 1121 s y 4% Feb % ist preferred....-6 3 3 2 ‘ Feb 

eeccces 100 ; 13 20} 108 5% Jan 5% 24 -----50)___- . 300| 2% Apr] 4% 
Power Co O] .-----] 15044 152 _ Apr| 123. M Steril preferred - .- -- eats ee Se 28 Feb 
iy & Light Seour com... fae 100] 150% A ar % 26, preferred <=—— 20) ono fon oo) ig Jan} 35 Mar 
Sete an | sic “ia io] "ye" ing “| Sega Serenata] AN a] iis janl 8 Beh 
—t p Invest A.-1|___ ¢ 9% i00 9% Apr 814 Mar | Sterling Ine.......----- 2% 21 21% 100 4% Apr 6% Jan 

Gommen <i | i i 3, Feb 12% Mar | Stetson (J B) Co com---- tein 3 31, 500} 2% Apr, 3 Feb 

$3 conv eccoeceoooeooee aaa 121 1 te Feb Stinnes (Hugo) Pm agg ae =e J o78 1,100 2% Mar 4 Jan 
PR nnd ag _ weet "Sure 2%| 150] 12 Apr| 21 Stroock (S) Co-.- ----5}-.----|----- Paty, bees 5 Jan} 7% Feb 

Ol com...-50c) __ a6 Seen mocnas 35% Apri 41 Jap | Sullivan Machinery ...--- 4 or Coe a hee a Feb 1 Jan 
Reed Roller Bit Co “enger ” taine ‘ey «23 ae 1 Apr 2 Mer Sunray Drug Co..------ ~ ae HERRERO: 6 Apr 9% Jan 
Reeves (Dantel) eomnanen.. , ee 4 2%| 400) 2% Apr 3” Mar | Sunray Deus o-onn-nnn 920252) oo o5--) oa , % Apr| 9% Jan 
—— ama 1... ...-1 ccc Pe on 545% conv pret.-.---6 1%) 1% 27) 400 .., a a Mar 
+ 4+y oo ae ee Mae : 5 Jan a Jan Burcricr Oll Co (Calif) 25 Shicaetes . a3 800) 1% Apr 2% Feb 
§ Reynolds In Eng’g---5 16 16 500 % Jan Jan | Superior Port Cement — 37% 38 | 400 ‘ Apr| 38% Jan 
oy oy = 1 os ~----| ---- 9% Apr % Jan oy Vt eee— ’ 400} 36 Apr) 45% Mar 

| ogy ae Radiator....- . se : oth ink iain: 4” Feb a _ ean ee Sennen | peeene ese SS oe 40% Feb 42 M 
ecooeee 4S]. ..« © P - a 4 nooo olenacoeo oee0eS ar 
ey Be Ngee” 2 3) a ee ee ee a awe. pete | 18, Ape] 14% Mee 
RochesterG&EI6% pt C100} | _- ae +5 So com.*] sist] 31 3%] 1,100 4 Mel i See 

6% pret D o ot ro a  eehia + -CeeeEe te een” % Jan J fe dog Inc class A._-1 31%| 31% 31% ‘200| 31 Hy ped 54 Jan 
Rochester Tel 634 % prt On 96 9 96 -----| 100 Feb| 102 on ‘aylor Distilling Co...--1|______ % % 10( ar} 36% Jan 
Roeser & Pendlecon pet 1 oe b 96 25 a Apr| 104 a Fag yd Inc common.*| i7% 1 % % 04 i = Ry Mar 
Rolls ie "Eeetece « Sa seseeegreteus 12 A ‘ El Pow 7 4 7% 5% 17% P is Feb 

uisRoyes Ltd tt a ime ib dan | Nady Says al at +: aay 18% 17%| 1.000 Oo ‘Jen 22% Jan 
Rome Cable ord reg.--£1]___. jan | Texon Ol & Land Co-- 00}------ ---3- = -3 . 75 een Jan| 99 Feb 

een =---- “as saebtnaneed 24% Apr! 2414 Apr Thew Shovel Co com.---5 oo. 7, don: ee OS ber aan 
wong on al 1% an 13% Feb | Tishman Realty rt. --1) 11. | 10% 13 200, 84 Apr 15% Maer 

A. % 1% 400 1% Apr 2% Eo Tobaceo Aled Bocks.---* ee Sa 300 % =~ 15% Jan 
Royalite Oil Co Ltd... ... ° Veit F tales ©. - 4 ar ‘obacco Prod nana | ------ Se 2 eee an 2 J 
we ph, Coit - 4 ux 266 o re 6% Mar | Tobacco oe eee.-=" ee ii, *4%| “25600 60 Febj 62 can 

—— er eae "51 <i cece a ae Mar y% Jan Ordinary reg 7 %| 2,000 4% Apr 5% Mar 
ee ee tl --- ie as tan. oe Pereeconreny------j---"- 

$2.50 pomny & Steel...-1) 8 The 4. 600} 3% Apr % Jan Todd. Shipyards Corp....*|......| 663 Ne oe 14% Mar) 15 Jan 
ae Consol — soses *|.----- 7 = 1,900 5 a Apr 1254 —_ ba gl —S | pret. 100 opener 6614 68%] «50 63 he si oo 

4-7} "54 71 "600 2 Feo] “3” Jan Tonopah Beinont Del 10e io7""|"ioz” i07"| “~"i0o| 108% Abr 105% Mar 
a caes----5 OS | oa” 3 a” a ee Se 6 ieee eeeeaiasee Denson Inner Bi; ME a — 
st legis Paper coti----~ cece dione: --+--] ------ o, Am], Met | ensues ee OR eee % Feb] Abr 

com.....- 5 one, © Oe omes a” an | Transwestern Oli Co-...10) 314 15 a, 
------ 2! 21 : ere Otl Co.... 10 1% 300 1% A 
eit Dame Co... 100} _- 8 {| 2,100| 2° “Mar| ~3%" Jan Tri-Conti 3%| 3} pr} 2% Jan 
Seauen tiaied Coto co re Te a ee — an te iota 4...” eB) 0) Oe Ape 5's Jan 
mee Oe Corp com 1|____- 1% 12, 1,300 9% aaa 7 — Tubize Chatillon Corp.- 1) 8 | 7% ~ : mee ." = .* Jan 
Savoy Oli Co------.----5]------ 4 00 1 an | _ Class A-....- _ 7% 81 1,500 an Jan 
ene aoe *|--- io% iil | 200 1 Jan 7s = Tung-Sol \iaimp Works --1] 22 | 20% 22° 150 ee te 1344 Mar 
Seranton Lace common. 20 % l 200 9% Jan 1 Jan 80c div. preferred -1 eecccsieeeos - 50 % Apr 38% Mar 

- Lace common. .* 6 20% 200] 19% A 11% Jan eee gly, preferred. == $}-2-222)22020 <2} -----+ a Apr} 3% Jan 
— n Spring Brook pee ~-= «-- seis 18 anal Fi44 | Mar ie capgeranage » cocese omedipees women 6 Apr} 7% Jan 
Scullin Steel Co pref....*|_.- = - 2% Jan Unexcelled Mtg Co Seely panne oocee "ee es ae ¢ Feb 5% Jan 

te eeereemenend 6%| 6% 7 --..]| 21. Jan} 28 Union Gas of Canada_--.*|---__- i% 1%] 700 4% Mar) 3% Mar 
Securities Corp general... abi + aaa 200] 5% Apri 13 Mar | Union Investment com_-*|_.___-|_-__- F 1% Jan) 2 Mar 
Securities Corp geseral..—°) -...-- ’ “s 206 % =ADr 4; Jan Union Promter Foods 603. ------|----- . wre pe rae 11 Apr] 13% Mar 
ney) cs. «diecen ~-+--] ------ a” amt 1 Jan | Union Traction Co “1113 | 13° 13%] 900 1% Apr} 3 Mar 

Seiberling TD Wy --1 6 a al jel 4.100 31 Mar| 32% —- wor Chemicals ne ptimageet a! inlets Pisa oy ay — {> Mar 
Selby Co m...% 7%) 63 16 64,1600 % Mar ib cum & part pref....*|_____- Sat, ead adond an 4% Jan 

edpiioond * 6% 7%| 3,000 se Jan | Un Cigar- pipe Ebncasalan« ---2-e| 3% Apr) 4% 
oboe mie Le S-band al 3c he] Higa] 9g Mae sit 
eee ‘ eS as aS , a 

png yt ny ae 4 % 600 % Apri 1 Pal Guseea Gas Gerp omms..-1 =e : oe Fee: 74 Ape i Tan 

-50 prior stock ----- ree ane aan eich 5 an lst $7 pref ooo 2 ix ~ 2%| 7.200 ar 7, MM 
cciillotment cortifiontes...|----. ne ips “<:] 5235 Mar at = A Aupncil eee ai* s3*| 400 156 Apr) (3% Jan 
pon op teh yt neon? eer ne 5744 Apr > oo United G & E 7% pret.100 Ly % a an 74 Apr| 924 Mar 
Sentry rets reg...-£1)..-..-|--- Mar | United Lt & Pow | wg: seosesiucege  <<$ee 00 a” Mar 18j\¢ Feb 
— a ; a > oe “% Apri 4 F ED leer BR BR a ee es 86% Feb 
iaion haatien orn 1}_. 16 16 400 % Jan eb | $6 Ist preferred....._- 1% 1% 1%] 4. Apri 3 Jan 
ee. i... ced --cg0e san % Mar | United Milk Products--- o| 24 | 21% 24% '300| 1% Apr) _2% Jan 
nee le, ae i S| a, Met clare: Swe. 19 Am 3S Mor 

a . 5} 8,500 == | $3, proterred-—---n-0-08)2220-<)-202- -a2aa soon eb] 23 M 
eaten Wat a Foscl......| 18% 19% a oh a Ss ae poy op ye nonety sooees 6934 Jan| 73% Mar 

5% com... 93 90 * ‘ 9 4 200 18 ™ Apr 22% Jan United N J RR aA POR. .-| ------|----- -----] -- 5 

cum pref ser AAA 100) 110? . 94% 300] 83 Apri 1 Mar | United Profit RE Tis «celal oadiied : Apr| 6% Mar 

Williams of Can é| 10934 110% sol 108% Abr 113% Mar 10% preferred --25¢ % , soeeas eons 237 Jan| 242 Feb 

Sere awe PS 10 = 18% Mar | United Shipy. wococce IQ. .---- IS age = 200 % Mar ‘15 Jan 

m Jan Buperts A A--1------) i i653] ~7"i60|' "7936" Maar] 103 ome 

a 1 1% 1% 1%| 2,600 or Mar| 10% Apr 

For footnotes see page 2401 ¢ Jani 1% Ape 
——= 
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April 22, 1939 

































































Constades Friday 
U Par Sale wee? Range ues 
nited Shoe Mach Price mY 8 7. panna 
nce 
Preferred com.25| 732 4gh| Shares Jan. 1, 193 
25 ve i" 73% o : 80 
3 ta 4 H 
2) *30 = Apr = (Continued) "rast Y w © 
3 300 : “ Jan es 4% Jan P Sale eek's Range Sales 
1,700 _” Apr 4% Mar Cities Service ar| Price \L of Prices | for | Ra 
“00 ae 634 4 v deb bs. Aneel 1908 ie m4 nge Since Jan. 1, 193 
50 pr an | Debenture Se---..- 1950 75 e Se 9 
7 %o*F De 5s. S 75 Low 
230] 2834 Am] ot Jan Cities Serv a] 02227721989 b9%| 68” FY dasa as oe 
2 i Bl ait at oda esate) 22) i hese] 8" Bal ta 
: q | 0% afar | Sonne eve iy oy, bg 3 
600 21, =~*Feb 16% — Conn Lt ty Pr & 186 1949 7314 76% 70 4) 13.000 66 aa 78% oan 
Oni 2% 27 n | Co & Pr 5s '5 4% 78 }4}1 67 pr) 7 vena 
tee aoe aa is¢ Abr aa den ape See pr A108) ts "| 7035 7854 102,000 o33 Jan ES 
Universa all Paper ---50¢ ; oak ansniid oe 2% Jan Comne en Power| ¢129 73%| 49, 723% Jan 86 ar 
Universal Consol Oil ----: se] 1% 1% =o - 4 Jen Gas (Bal N-.-1971 leas 000] 74% Jan) 8634 a 
Univ 1 Corp vt — 1% 1 4p % x 0 tie Ae « 6% Jan | Gen mtge 4 t City)— init Gakic tail 129°" Apr - Mar 
po ea “ww AAA spe ss att saul poe % phn 7 Mar on nico 14... 939 % 110 | 10 Mar| 131 Mar 
or heate a eee 354 15% or sg Ae — Mar| 68 | Gn Ul Co eet 11005 ,000} 10954 Feb 
Utab sal Produc: — a | -£ vy 3% LOO 14% Apr 2 Jan Co ser A sta — $126 4 102 Jan} 111 
Utah Pow a oduers Co... 9) ------ ee 600] |3” Apr a5 aoe oon Oe Bt b= 1068 634 12834] 222222 10056 palo 
oe Pow & 14 $7 oret-. ee ee “soa| 12 ABE “it Jan | Oo aban Telephone Tide. secsxe|_ 9834 $04 | 24.000 125° Jan] 1283 Jan 
—_ 2, “Steen + >: s.’ 374 F 1 
"$5.30 priority Corp... 454] 48% 49" ee jan] 8% Mar Del “robaooo be. 1044 puaeen sntcearin see Ss 28% Jap 
Uellity priority stock =—--* are gee Pee 3001 4sie a * web Delaware ri Pow b 44-1960 "5334 ‘Oe alors {1000| 9634 a 
nd oe eters s, “esecl @ 48 n e as 1 94% x , 961 ri} ¢ e 
gut Pe Corp com--5|_----- an i%| 100 1 Apr oo” Jan Deters In & Elec -isee ounene ; spate 95 | 9.000 ++ fa Jan 10854 Mar 
ul &isemenes, abi ae 42 100 1% Jan ' Feb a — a sarin 104% 9,000] 9434 Jan oye Mar 
Copco eae meee | ae OM ee Fa is Bl TAR) i SE ie a 
yar, breterted..------10  speper: Ba oo pr] 54 Mar 7s... depos! "4 ‘doo 10634 Jan] 108% - 
ed oy ae cal-cnzo-|-2--= 2222) 22 200] 1% fon 1 Mar pg ertiticntan of esl“ oo. oo 18,0 % Jan] 108% — 
as fee ooen--- i ix Saeeiieeee eee i pr 1K Feb | Ediso yy pa ------ i 5% 14. 00 4% 4 Jan 
Ve orman M het gles 5 1% 1% pcs, pate is Mar Feb n El Di 1 48.1956) 60} 4 % ; 000 43 Apr 10 
Vv mnesuela Mex = Or aii 20°" x41 ~~ "200 11 Mar 4% Jan — Power oom 3hé8 65 60% 5 % % 12,000 % Apr| 9% Feb 
ve Pan any ta Go iol] “6 ro 200| 1% Ape] 16° Jan Eimire Wat Lt 4 RR be 50 11 | 110% 60 $5|147,000 33 Ap it i 
Vous haanataaee iomstl xl 20%| 200 a’ 41 a* dan Ha Paso Hee be A----1 ee a. 71 on Bot: Marl 14 Feb 
Waco anufactu pref ..100 4 /_ oa 00] 20 Apr} 30 Jan | Er pire Dist El aR tl 71% oco} 109% Apr, 66 Feb 
Wanner Babio rd eer gyooseeeio=- 16 % 1 400 5% Mar 28 Jan — Marelii 5s. ...1952| i015, 4h: 111 % 31,000 r+$: Apr BY a Jan 
Wahl oe Bakieg v at dial alate ar ofan ,300 Fig Apr 7% Feb ete owries A <— 101% > 102% ~aceee 107% Apr 81% Mar 
Wane & Desa to.---- ~ paspemen 4 6 | 100 at = (76 Jan Lighting 56.....- 1953 101% 1000} 102 Jan} 111 Mar 
Ht & Bond olaas A. qerro* ss 4% re ta a 53 is Jas —— Wat Bs. ----196 tad 0% 41 19,000] 99% = 104% a 
- SP ype 6 —e ; ( : 
Wayne ier RE oP 1% 1%] 100 ‘ Abr 7% Mar ees Seas 77777] Baie 140%] 1.000) 394 yan 10254 Mar 
Weis tting Railia. 76 Senenanes. ebeule ao i St Feb | Fl Ae ey i 83 | 9,000 06 so 2 
Walllesem Bro poof ae cael ae 26 Apr 1% Feb a —_—— Cslaae7e’57 ------ 100 9,000 ai” Jan 10834 Jan 
Went n Oll Co ower..1 0} i0% “i0% eer ‘he Apr 6% foe Florida Power & Lio 1966] 9212 19 100 3.0 Apr 8714 Fo 
West —. Mig......1.2 Epoteenpmense 0} "300 % eb 1 far + Electric & t 58.1954 92%| 91 19 1 00; 99 ar 
West ‘exas Util et ee 00} «8% Apr| 1 Mar | G ex-warr Gas— 98%| § 92% 000} 15 Apr| 104 
Ww Va Coal = te ne ond bagel 4 Jan 1% Jan atineau Pi stamped 96 9 . 19,000 < Mar! : % Feb 
estern & Co 2% ~"2%;| 3% 12 - Gener. ‘ower 1 -1944 84|214 89% 20 
Western Alr i & Coke....-° Oe 2%| ~~ "i660 2% Apr| 5% Feb ) Bronze st 58.1956 98\%| 97 000] 92 % Jan| 94% Mar 
1% Dm mee — aocece % Gita malt én 0 2% os 5 Feb | Gen Pu Pub eS..--te 104 103% 98%] 36,0 Apr} 99% Mar 
Western preferred —_ , 3% % ----, 86 pr 3% Jan | Ge b Util 6 5a_.1953 81 8] 4 104 63. oo| 95 Feb 
Gea. cenaoonee % sl 300) 2% ie or ve Gen Wat Rayon be 421956] 82 > = 3,000) 10324 ae = 
Westmo eee | 3844 o| 2% Sor 1% dee PP Wks & Se A1948|..°-* 81 90 yt 81 far| 105 ar 
Wes reland Coal Go... _* 40 ar 4 Jan a Power El 5.19431... : 82% 000} 90 Apr| 90 Jan 
tmo ral —_ 20! 4% Georgi re - 366 4] 19 
Weyen rel: nd Inc Co._.* a) Sen 20; 32 A Jan | *Ges & Pow & Lt be--1978 reese 89 78 ,000| 76 _ 97% — 
fliams Shoe Miz... GTaccccfoceae sonnel o pr} 5034 Gle furel 6s. --1978 9214, 101 89% 16,000 73 pr] 905% an 
Will R ren” agape ie tee Jan n Alden Coal 4s. 62 110: 6,000 Feb 0% Mar 
Wilso Ou Co-- 3 pecoss > ecnkaameel . Apr} 1 Gobel (Ado Coal 4s. -1953} __- M| 62 oe 303,000 87 Jan 75 Jap 
vie oe _ Ht..* KOU ey 4i AAS, ac Ta ® Jan . Feb oe iy aon ieet ART 25% 25% 4,000 esse Jab R-. Mar 
Wisco ns Products Inc_--- * abe ie Ste” to her fon | dee ee ‘a 1 86% 66% 1,000] 25! Jan 70% oad 
Wisconsin P & 17% agate pence acneel os isl 4h be 7," Mar Guan ected. -1968 i a 2,000 rat Ast] 38 oo 
Woiverine *d Cosnemt 10 Ree ie wone= weeee| seneee 1% ytd 6% 4 EE & Ww 68.1945|..___. 1075 89 | 19.000 60 pr| 72% ar 
Ww Tube a aoix “agazl “a3 7 pr 3 Jan | Hall Invest est 6a '58|. 0794 107% 9,000| 87 Jan| 72 Jan 
Woolw a... 3 any §2%| ~~ “id 7% Apr} 10 Jan hee ag ht as 50 he 1/000] 1075 Jan} 91 Jan 
—. (F W) Lid 1 5 ore conse] o 10 82% — 9 Jan ee ge std ---1047 37% oe 46 1,000 47. Apr 109% Mar 
dep rets 7 ne aman bul ~~ 500 2% pr} 92% Jan & burg El U s....193. 100%| 100 38\%| 8.000 45 Mar} 52 Mar 
Wright 8 a "Re ages: me seed i rem 2% r~4 St Ry 5s derground| —— H6 100 4 3° 000} 36 Apr Jan 
Wright Hargreaves Lid_-* poconay 1836 1808 we) Bie Abe] ON jan Houston Cul tow w iosel $1040 “| secs] -=- AD ol Feb 
Mining Co. <1 ""$2. °° 1,000 64 J po apt dn ~-1946] ~~ _- ae er er pr} 1014 M 
Co_f}__ 6 a | Ba — an watiae ek warrants. _-1943 sane 20% 20%] 1,000 rar Pa ar 
- BONDS 4 ote oem gion ra i ‘i6a| 10134 193% 100] bess ian] 00% me 
» e4ese 066)... } ,00 6 Ja ar 
abama Power <a Th df whee conan "ned + ti 5,000 sole Avr on 
iss & rat bs, Bonds an | Dll Pr aoe “7 oe ce-n~ 40 000} 1087 an} 103 an 
es 194 & Lt “s_.. an ge hemsce “% Apr Apr 
Se sea cone-- 104% 105 nates Brune bis 107% oe ol Lone iB” “haa Acne en 
apt & Pet 4 -=----1968 raiaz| 10328 108 $11,000] 102 Bf deb 540, ©. 71986 108347 10356 108 | 12.000 160 Abr 6636” Mar 
Aluminium La debt Bo104s ior | 98" lol one) Jan} 1066 68 noohtag 106 5834| 9535 963 13.000) tOLse dual 104 Feb 
Amer Wh OL --asee 10354] 103% 95 Byte: 87 Jan} 104 Mar ie series B....... . 86 = «88 43.000] 94% Apr| 103 Feb 
Amer tor 4 “2016 1852 108 54 103% 000} 81 Jan| 102% Mar mk o---- 19 99% 16,000 oor Apr| 101 Mar 
pene te ¥48--1947 86% . 108% BL oo 103 54 Jan 96% Mar eres Oo Ayame. +4 99% 5% Jan 932 Mar 
palachan Tee Power 105 "| 104, 103 s6:000] 108" Apr 1097 4 = yy 00”"| *s734 "90 14,000] 9634 A eign’ 
De a er— 4) 1 5 »’ 83 or +109 n i In@lana Sere ec 5a’ 92 % 90 | 33,000 99 pr} 1 
PR Sizs’-- tes it 00% 100%| 2:00 — oe th f— a Knaass 10852 SS | tae —- ++ tad gen 
. ose , % . € pr n poo —T 5% ,00 e 
Arkanses Pr Dab 6 a i06%| 107“ 107 "| 7,000 20% Ape] 102" Mar mo a re aes} we 10,000] 104 age] Sts Mas 
Associa & -1951| "joa 74 tl 07 y 107 ar tional A Fe a3°"l inees l Apr| 1 ar 
Aawociated Klee 4348-106" i6ija| 10404 10s 0,000) 10736 Ape) Itt, Me trnciaal Powe Somes) 52” 53%! 17/000 00%, Mar] 110% Jan 
ey Ay a--1956) 103%] 102 3 108 | 15.000] 10254 Apr] 10734 Mar Te series E-------- 1955 7s 80" 17.000} 68 Ape] 63, Mar 
Vv deb 4a C 53 rots 103% 73,000 102% Jan} 123% Mar | In s series F___.__-_. 1957) 381 t 17,000} 68 Apr 62% aees 
Conv deb aige.---issi| 3 H 036 7800] 1013 San] 104 cee | een ie sai BY Abr 8306 an 
hh een em ay a as] See a eect] a 2 Sie ty Ae sa 
Ng Rah ii ym a ’ 3 ar 4 ‘ ’ 4 D ap 
Pa ere ae Py ae m5 Mat) soweten a F ta a Bs Be a, An] S336 Mar 
tlanta G deb 5348. 977) __ 87% 0 2 Of 30 San 42% Mar eb L& Pisa... 88%] 8 000] 3834 Apr| 69% ar 
Atlantic as Lt 4s gta 46 39%] 62 0} 35 fan] 47% ar Pe. 4, 6a_..1957 &5 7 88% Jan| 49 Feb 
ry h Fy 105/103 73 (76 y+ a — = Mar | lowe Fow re 83% 85% 66,000] $2 Ja Mar 
B F) 4 103 4 40 44% Isarco Serv ae +l 102 ’ 77 nD 92% 
5s warran pa 104%) 1 103 000} 72 Jan| 59 Mar Hydro ES ae tlol 105 4,000 Jan _ Mar 
eaten te ioe 41104 104% ia aoe Lape _ 81 % ce Inotta Fraschint 7 4 104% thy, aa oahees > Jan 19she Mar 
*Converti Wor coed 884 ‘ 104 an} 10534 far | Jackso Superpo 7e...1942|_- 3% 104% 4,000} 105 Jan| 102% Feb 
com Works |------ qs feel itess baw | gem Superpower 68.1963)" "32 ” 41 42 22.000 +f lm ie” daar 
intB be ~=--1950| g9 14 FD bean 91% Mar Star | aoe tee 33°] S13 33 7.000] 39% Apr] 108 = 
series A_..1 SP pevces: nx aeel 91% ate | ani : 3, 93 ! an 
Int M 64 series B---10857 86 90 5 Feb 91% oor ntral Pow & 1942 aii 33 my sone Pan sae den 
adg este 0... B.771957| 10824] 108 46,000] 823 7 Mar on Lo egmeen ‘oe 4] 40% 42 3134 Apr ae 
Birmingh ba eso 120 12 % 108%} 20 Apr] 116% nsas Elec Pow 34s. cont 104 10,000} 38 Mar 
Siaheehom Elec aigeises ae 124 3 yoo: 108% A Jan sme Se 335s. 1008 105% 108% 104%| 52 . Jan| 47 M 
Broad Riv Gas 58 968)" "9412 140% 24 10 120 yea 110% Ken Power _ ”2022|""~~~~ tl 5% 105% 52,000} 10334 ar 
Coens ono a --taee iia] oan pase 1.000) 138 mr i23e, Marl 6 tucky Utilities Go rr oo 105 107 ‘| 51.000] 10544 Apr| 107 
Canada Northern Pr ba 88 81%} 80 4 94% Ry... 140% Mar| 126% Mar lot mee Se be —— 521047]... -- 19 120 | 4,000 2949) Jan| 106% Feb 
Geeks nines | eae naps 45 Bt 24 oe aan 86 ~ 148% — Ognveriea D-------104 --| 102 102 Ryo +0 Jan| 108 eo 
Cndar Ranide Mt o42l-f05,|" 08% 24 ,,| 8:00 00% Jan| bie Mar fe series F_------ gas}? | 102 tee) Tots Ape] 10336 Mer 
Gent Ohio Lt & Pr be Bs '53 104% Bs. a4] wo ane 10396 fen 864 Apr Late Sup Dist fos a seas neoees 102 B45 26,000] 89 pr} 10334 Mar 
Cent Po 5s ser a ll 105. 000} 97 Jan| 105 Mar | ® igh Pow w3k * “93 99 9 4,000} 1 9% Apr 9 
Cent w & Lt D-_.1957|"~ 873 4% 114 99,000 core oan 1 Apr Leonard Secur 6s 66) - - 915 4 2000 ol 6A 74 Mar 
eee one ie tal i is es gal, ee Coase st fr Rl «fy sham S fan| 10096 Mar 
7 7%| 10.000 0 1 Mar “Seat ‘ Lg ar 
Lag LIT a 38 4 as a oF een >. 10308 Bee Long Inland Ltg 6a. ;1952) 100%] 100 34 "30° 33,000] 107 Jan 103% Mar 
Tlunois ( , 9 pr e uisiana ie es | -s3z ‘ ar 
can ees hi Midiand 62 Saat 39% ryt oa Apr spare Mar 7 tem wee Ht in aaieer peveoe 104 1005¢ 7006 2244 — 1103 a 
ue Jot Ry & Union é 1956 i Biel aseeel Ss ro! Niall + od son without Se 19671 106 34 HR Bb beccen: he 3 sar| 103 Mar 
_ ards ba -—---n- 1040 soe--- 100 100 3,000} 55 - 46% — Marion Res Pow 41 ts_1941 106% 107%| 50,000 ti a 105 .~ 
8 series ie oita--—-10927). °° | O44 | 5.000] 98 ae 00% Mar wes stamped v4e.1964|~~"~"| 10374 10334 Si] 10536 San} 10716 Jan 
_ sourloe A '62|---- > ty eris| ey 103 Apr| 102% Feb phis Comm! App 1943 ee 1 oee) ose oe bey 
--1955) 77 72: ‘ bs 3) ------ ’ 1 n} 2 
wees: 2% Frh| nnn] 70% Apr] 1043 Jan Memphis ® & 14 A--194s 145 55 0354 Jan] 10433 Mar 
en <i 45 —— conv 4344-1047 ee ae ---| 53 Ape 66 
Jan| 8 Feb 4s E. = 99% 100 | 24,00 . Feb 
1% er 1971] 108 14 8 0 2 -| 95% 
Apr it sea 106% tts, 85 4,000] 92 4 Apr) %6 
110%| 1 % 106%4| 24,000 82 Jan| 101% Feb 
10% 110 24,000] 1 Apri 9 Feb 
$4] 30.00e) er aaa 1 1% Mar 
107% J 08% F 
an! il eb 
0% Mar 
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Volume 148 
Friday Saurs Friday Sales 
BONDS Last |Week’s Range| for Range Since Jan. 1, 1939 BONDS Last |Weck's Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week |— (Concluded ) Sale of Prices Week |—— 
Par| Price |Low Htghi § Low High Pat| Price |Low High| $ Low High 

Middle States Pet 6348 '45|_____- 96 96%] 6,000} 93% Jan} 98% Mar Tages ower & 14 Ga... 108 105 | 104% 105%] 42,000] 103 Jan} 106% Feb 

Midland Valley RR 5s 1943). __- $58 60%} _____- 59 Feb] 6634 Mar | 6s series A......_.2022])..___ 104. 104 1000] 99% Jan| 107. Mar 

Milw Gas Light 4}4s..1967| 97%{| 96 97%] 28,000] 9334 Apr] 101% Mar Tide Water Power Ba=21970 9234] 91% 9334] 9,000] 8634 Jan}] 96 Mar 

Minn P & L 4s_.... 1978} 98%| 94% 98% 23,0C0| 97144 Apr] 1013 Mar | Tlets (L) see 
1st & ref Bs........ 103%] 103 1034] 15,000] 102% Apr) 105 Jan | Twin City Rap Tr 6052) 57 54 57 | 44,000] 50% Jan} 61% Mar 

Mississippi Power 56..1955| 884 7% 89 18.000} 8234 Jan| 95% Feb | Ulen Co— 

Miss Power & Lt 58...1957| 98 97 98 43,000} 88% Jan| 99% Mar Conv 6a 4 ._ eee 33 21,000} 31 Apr} 52% Jan 

Miss River Pow Ist 56.1951)... ___| 10844 109 7.000} 108% Apr| 109% Feb | United Elec N J 48_..3949}______ OT 1 AP ae Seaaaet seta 116% Jan} 118° Mar 

Missouri Pub Serv 56.1960) 80%{| 7634 80%| 49,000] 73% Jan} 87 Mar | United El Serv 7s_-__- tl Saat 40% 42 22,000] 4054 Api] 52 Jan 

Montana Dakota Power— *United Industrial 6}4s °41|______ $23 2 Peer 2644 Mar| 27 Jan 
OH40 2 cnccnnaceene 1944; 100%/| 110% 100%] 9,000} 100 Jan} 101% Feb ist o f Gs. ........1945)______ 23 23 1,000] 23 Apr| 27% Mar 

Nassau & Suffolk Ltg Be'45) ts82 ge peer 77 Jan} 86 Mar | United Lt & Pow 68_..1975} 7114} 7034 71%] 27,00C] 68 Apr} 80% Mar 

Nat Pow & Lt 6s A__.2026/ 101 99 101 23,000} 98 Jan} 104% Mar Ditonantinboassd 741 73%| 73 73%] 2,000] 72 Apr| 82% Mar 
Deb 5s series B ----- 2030] 97%] 97 97%| 37,000] 92% Jan] 993% Mar| _ 5}4s....-......... 591 107 | 107 107 7,000] 104% Mar] 107. Feb 

*Nat Pub Serv 5s ctfs 1978]... _ _- 34 86337 9,000} 33 Apr| 37 Apr | Un Lt & Rys (Del) 5348 52) 80's} 8034 8134| 58,000] 7844 Apr] 90 Feb 
ebraska Power 4348.1981/ 110}<| 110% 110%] 6.000] 107% Jan] 110% Feb | United Lt & Rys (Me)— 
6s series A__....... 120% 120%] 1,000] 115% Jan| 120% Apr Ditentncubiale 1952] 115%} 113 115%] 6,00C} 112 Jan} 115% Apr 

Neisner Bros Realty 66 '48}.___ _- 01 101 5,000] 96 Jan} 101 Apr | _ 6s series A......... , ae 68% 70 9,000} 68% Apr| 79% Mar 

Nevada-Calif Elec 58.1956} 80%| 79% 81 29.000] 76% Apr| 8936 Mar | Utab Pow & Lt 6s A_.2022) 834] 83% 8414] 40,00C]} 81% Apr] 94% Mar 

New Amsterdam 5a °48)_____- 118% 118%] 1,000} 118% Jan] 119 Web | -: Bib cbackinescodca 94 94 94 5,000] 91 Apr| 96% Mar 

N E Gas & El Assn 58 1947}... __- 58% 62%} 30,000] 55 Jan| 72% Mar | V& Pub Serv 5s A..1946) 9514] 93% 9544] 7,000] 8944 Apr| 98% Mar 
Pe nnnose + are aaa 60 62 6,000 os Jan a. Mar lst ref 5s series B__. | gl o gi ys 23,000 3 = 95 Mar 

mv deb 5s-_....-- 1950} 60 59 6234|102,000 4% Jan| 7 far | _ Gs................1946).._..- 2,000 an} 91% Mar 

New Eng Power 33{8.196]/_._ 109 109 1.000] 107% Jan| 109 Feb | Waldorf-Astoria Hotel— 

New Eng Pow Aasn 58.1948} 9014; 90%4 91%] 29,000] 8756 Apri 95% Mar *58 income deb....1954] 2314] 23 414] 25,000] 19 Jan} 31% Feb 
Debenture 534s8....1954] 93 91% 93 | 27.000] 90 Apr} 98% Mar | Wash Ry & Elec 4s...1951/._.__- £10834 11044] ------ 107% Jan} 108% Jan 

New Orieans Pub Serv— Wash Water Power 5s 1960) _____- 105% 105%} 3,00C] 105 Apr] 108° Mar 
5e stamped-_-__._... 1942)______ 100 100 4.000} 9934 Feb] 101% Feb | West Penn Elec 5s__.2030)__---_- 104% 104%} 2,000] 104 Jan} 105% Feb 
Income 6s series A_1949/) 91 90% 91 10.000| 8924 Apr| 99 Mar | West Penn Traction 5s ‘60|-__---- 113. 113 3,00C] 110% Jan] 113% Mar 

N Y Central Elec 534s 1950}... ___ 103 103 2,000] 10234 Jan] 10534 Feb | West Texas Util 58 A 1957] 101 %4/ 10144 102 | 37,000} 99 Api] 102% Feb 

New York Pern & Obio— West Newspaper Un 6s '44| 53 53 : 4,000} 50 Apr] 63 Mar 
TP te stamped.1950} 83%} 83% 83%] 1,000] 79 Jan| 86% Mar | {West United G&E 5348'55| 104%2} 104%321041%g2] 14,000] 104% Apr] 105% Feb 

N Y P & L Corp Ist 44867) 1¢7%<| 107% 107%] 47.000] 106% Apr| 109 Mar | Wheeling Elec Co 68..194)/._.___ {Aes pier 106 Jan| 106% Jan 

N y Bente E & G 4%8 1980} 102 101 102 53,000] 99 Jan| 103% Mar | Wise Pow & Lt 4s____1966] 103 102% 103 16,000] 100% Jan} 104 # £4Mar 

N Y & Westch'r Ltg 48 2004). _- 106% 106%} 10.000] 104% Jan| 106% Apr | Yadkin River Power 5s '41|_----- 104 104%} 11,00€] 102% Jan] 105% Feb 
Debenture 5s...... 1964}_____- CEO o0t 88 aren 5 112% Jan' 113% Mar | §*York Rys Co 5e....1937| 87%] 87 87 4,000] 87 Apr] 94 Jan 

Nippon El Pow 634s8_.1953|______ $54 ie! are Jan| 58 Mar Stamped 5s_......- 1947] 87%] 87% 89 6,000} 87% Apr} 94% Feb 

"7 ep see 1956 954% A 99% Feb 

sseries A_._._...1956) ___ __ t96 COe ....0. 95} pr ve 

Nor Cont’l Util 534s_.1948| ___ 48 49 i 4,000] 47° Jan} 5744 Mar FOREIGN GOVERNMENT 
@ Indiana G & E 68..1952) 108 | 108 108%! 3,000} 107 Marj 108% Jan _— 

Sterthare Padiena FO AND MUNICIPALITIES 

Cc 4 105 54 _.....| 104% Apr} 107 Jan | Agricultural Mtge Bk (Col) 
% 105%} 4,000] 1045¢ Apr} 106% Jan *20-year 76....Apr 1946)__--.-- 2644 26%] 1,000) 25% Feb) 28% Jan 
: 103% 17.000} 102 Apr| 104% Jan 7s ctfs of dep_Apr °46/__--_-- $20 i eae bake igs ee 

N’ western Elec 6a stmpd’45)_. = |t105%4 108 | __ 104 Feb] 105% Feb 20-year 78....Jan 1947} 27 27 27 1,000} 26 Jan| 27 Apr 

N'western Pub Serv 581957) 98%) 97% 981%] 36,000] 97% Apr| 102% Mar °7s ctfs of dep.Jan ‘47]/_.---- t20 ee Rr ce rege rent eg ee: 

Ogden Gas 5s__._.... 1945'____ 109 109 1000] 108 Jan} 109 Mar *6s ctfs of dep_-..Aug ‘47]-.---- Se! eee 24% Jan} 24% Mar 

Okla a ~ateee 105%] 105% 105% 19,000] 104% Mar] 106% Jan *6s ctfs of dep._..Apr '48}_.---- t2 Dl 1k umenad- dente Akdeuitnask. banal 
5e conv debs__....- 1946 98%] 98% 99% 2¢,000] 98 Apr 105 Mar Antioquia (Dept of) Co- 

Oxla Power & Water 58 '48| 97 94% 97 | 15,000] 91% Jan _97% Mar lumbia— 

Pacific Coast Power 58°40). 102% 102%] 7,000] 101% Jan 104 Mar ©7s ser A ctfs of dep. 1945} ____-- oo te gh ere 8% Jan} 11% Mar 

Pacific Gas & Elec 7s ser B ctfs of dep_1945|__--_-- ee 
lst 68 series B__.._- 1941; 112% 113%] 3,000] 112% Mar, 113% Mar 7s ser C etfs of dep_1945/__--.-- See: D8 sidaelicstl deaadiaies steed 

Pacific Invest 5eser A_1948; = 90 90 2.000] 89 Apr| 94 Apr 7s ser D etfs of dep_1945}__-_--- SENG. BE Ll anntackanacd Geadalenass Guan 

Pacifie Ltg & Pow 5a_.1942)_ 11213 113 1.9000] 113 Feb] 113% Jan 7s Ist ser ctfs of dep.’57/-__--~-- +9 aN aes: 11 Mar; 11 Mar 

Pacific ow & Ltg 568-1955) 8414} 82% 85%1101.000| 76 Jan| 87% Mar 78 2d ser ctfs of dep."57/-_----- t9 LB | dsnccstnsioke’ nanke Janne, one 

Park Lexington 3s....1964).. | 36% 36%] 1,000] 32 Jan| 37% Feb 78 3d ser ctfs of dep_'57 __---- 9 18 cocccclecese cages conse onges 

Penn Cent L & P 438.1977} 94%) 92% 94%!1 74.000] 91 Jan} 99 Mar | *Baden 7s.....-...- BOSE ...200 t17 BM awosee 18 Feb 19 Feb 
BNO OB. nccccccceses 1979] 100 99% 160 8.000] 98 Jan| 104% Mar | *Bogota (City) 88 ctfs_1945 __---- - ee 15 Marj 15 Mar 

Penn Etectric 4a F....1971| 100%| 99 100%] 41,000] 97 Jan| 103% Mar | Bogota (see Mtge Bank or) 

Penn Ohio Edison— *Caldas 7 48 ctfs of dep_’46]__-..-- t8 Of a ee 
6s series A.........1950) ___ t104%% 105%] _____. 100% Jan} 106 Mar | ®Cauca Valley 78....1949/ 13%] 13 131%] 9,000 0 Jan} 16% Mar 
Deb 5 is series Bi 71980 _-----| 98% 101 31,000| 91% Jan| 103% Mar °7s ctfs of dep. ....194*]...--- t7 AG. fl wccccs 11% Ma 12 Jan 

Penn Pub Serv 6s C._.1 +H ee: : 108% 108%} 5,000] 106% Jan} 109% Mar ©7 6s ctfs of dep. _.1946/_.-.--- 17 IG fb escccadtoces sasasioenus.aeeee 
5s / ee 19 ...--|t107 108 be _| 105% Jan| 108 Mar | Cent Bk of German State 4 

Penn Water o. Pow 5s. too 102%} 102% 103 4.000} 10274 Apr} 105 Jan *Prov Banks 6e B_.1951/-_-_---- ene ae /Tsdduwe 22 Jan| 25% Feb 
4}4¢ series B.......1968) 106% 106%] 3,000] 106 Mar! 108% Jan 6s series A... 1952; 214) 21% 213 1,000} 21% Apr} 25% Mar 

Peoples Gas L & Soke , Cohente (Repubile of)— ide ‘a 
4s series B_........ 1981; 9 91% 94 5.000| 91% Apri 95% Mar 8 ctfs of dep._July ‘61|-.---- S50 CD OR nccuddniicée. 4ahieneass Beene 
4s series D_........ 196! Hr 93 - 95% ape: 92% Apr| 97% Mar 68 ctfs of dep..Oct '61|------ 315 ae oe. 19% Feb] 22 Mar 

Phila Elec Pow 5%s8_.1972) 112 112 112%| 18.000] 111% Apr] 113% Feb | Cundinamarca (Dept of) 

Phila Rapid Transit 681962). =| 76 76 1,000| 76 Apr| 80 Feb *6%s etfs of dep...195"_----- 16 aT. FP cae cdaness te corre |-cn-- --2-- 

Piedm't Hydro El 6s 60) 39% 41 14.006] 38 Apr] 51 Jan | Danish 54s-.-..-.-- 1955). .---- 85% 87%] 23,000] 85% Apr 100 | Jan 

Pitteburgh Coal 66..10949) 104 164 2.000| 103. Mar] 108 Mar GB. cwccccecessccce 1963] ....-- 85 8544} 8,000] 85 Apr} 96% Jan 

Pittsburgh Steel 66...1948; 96% 96%] 1,000] 95% Jan} 99 Feb | Danzig Port & Waterways » 

*Pomeranian Elec 68-.1953 t16 22 17% Jan| 20% Mar *External 6 }4s-...-. as _ = re 28% Jan) 35% Feb 

Portland Gas & Coke 5840) 68%%| 67% 69%! 17,000] 64 Jan| 77 Feb | *German Con Munio * ip benes 16% 17 5,000] 16% Api} 20 Mar 

Potomac Edison 5s E.1956;______| 108 108%] 5,000! 107 Jan! 109% Feb *Secured fe_......-. = 16% 17 3,000] 16% Apr 20 Mar 
448 series F__..... 1961 __.|t109% 109%} ______| 108% Jan] 109% Jan | *Hanover (City) 707771030 nee 20 20 1,000} 17 Jan} 22 Apr 

Potrero Sug 7s stmpd_i0947; t43 ’ g Rae: 39% Jan| 44% Mar | *Hanover (Prov) 648.1949) - ----- te ee 14 Apr} 2¢ Mar 

PowerCorp(Can) 4 }4sB *69)_____ _/t102% 103% . 100% Jan| 105% Mar | *Lima (City) Peru 6 }4s ‘58! - -- --- t10 to eer 11 Feb 13 Mar 

*Prussian Electric 6s..1954; SEG) hintaan 20% Feb| 23 Feb | *Maranhao 7s..--...- 1958] ..---. 11 11 2,000} 6% Jan) 15 Mar 

Publie Service of N J— *Medellin 7s stamped_ 195! 14 13% 14 9,000; 11% Jan 15 Mar 
6% perpetual certificates) 147 147 148 9,600 146 Apr] 152% Mar ©78 ctfs of dep__-_.-.- 1961]..-.-- 8 iE SPuccwal 10 Feb| 10 Feb 

eo: Serv of Oklahoma— sam 4 poe: y sees are” $8 SS asda 9 Jan 9 Jan 

4s series A_........ 966] 106%) 106% 106%] 2,000, 106% Apr] 107% Jan tge Bro ota 78.1947 

Puget Sound P 4 L 648 '49) 87 . 84 . 87%41126,000}| 75% Jan} 92 Mar Issue of May 1927_--.-..|-.----- $26% 30 | ------ 25% Jan| 26% Mar 
lst & ref 5a ser C_..1950} s2%/ 80 83%} 62,000] 72 Jan} 90% Mar ©7s ctfs of dep_ May "47]------ $24 32 | ------|-- gzz,°°z--|°° aoc,cttte 
Ist & ref 444s ser D.1950) 8114| 77% 82 62,000! 70% Jan} 86 Mar *Iasue of Oct 1927......]------ 26% 27%] --.--- 25% Jan| 26% Mar 

Queens Boro Gas & Elec— 78 ctfs of dep. Oct 47] 26 26 26 10,000] 26 Apr] 26 Apr 
5 4s series A_...... 1952) 82 81% 82%] 8,000] 63% Jan} 88 Mar | *Mtge Bk of Chile 68.1931) ------ C2008, 2¢ (fF anecua 11% Apr} 16 Jan 

*Rubr Gas Corp 6448.1953}_ | t27% _-4--} ____.- 28 Apr| 35 Jan | Mtge Bank of Columbia— 

*Rubr Housing 644s8..1958; | s ti7 i ete Se Pea: ae Sg *7s ctfs of dep_.--.-. SSEewcase 20 32 aanceelnasés sosntlcones aneet 

Safe Harbor Water 4}48°79) 108% 109 10,000} 108%& Jan} 110 Feb *7s ctfs of dep__..- = $20 32 | ------]----- -----]----- ----- 

§*St L Gas & Coke 68.1947)  _- 17 17 1.000] 16% Feb| 18 Mar 64s ctfs of dep___1947]}-_----- 120 - 5 aassonee wae erecnlawnce wocee 

Sap Joaquim L & P 68 B ‘52 135% 135%] 2,000] 134 feb| 135% Apr | Mtge Bk of Denmark 5s °72! - - - - - - Tee BOB cacce 90% Apr) 96% Mar 

*Saxon Pub Wks 66...1937)  _- t21 * i pee 20% Apri 27 £4Mar | *Parana (State) 76...1958)__---- 11% 11%] 4,000 8% Jan} 15 Mar 

*Sebulte Real Est 68..1951; t23 26 24 Apr| 31% Jan | *Rio de Janeiro 6348.1959| 10%) 10% 11%} 22,000 5% Jan) 144% Mar 

Seripp (E W) Co 5}48.1943) 101 101 101%] 19,0C0} 101 Apri 103% Mar i ~ 1 ~ahymamehepage = peenvs 4 %4| ------ % Jan % Feb 

Seullin Steel 36.......1951) _____ 50% 53 10,000} 49 Apr| 65 Jan ear = t eS % Jan Jan 

Servel Inc 5e__....... 1948 i. ee s 107 Apr| 107 Apr onants Fe 7s stamped_1945/_____. 50 = 550 2,000} 49 Apr} 52 Mar 

Shawinigan W & P 4s '67| 104%{| 104 104%] 23.000] 103% Mar] 106 ~~ Feb a pet Ma cacccace |. == 29 AL] encoss 104% Apr) 14% Jan 
Ist 4348 series B_...1968] 104%4| 103% 104%] 4,000} 102 Apr| 105% Apr| %78..------.---... 1961} -..--- $9 te SRE. 10% Apr} 14¢é@ Jap 
Ist 434s series D_....1970) 104%) 104 104%] 8,000) 103% Mar} 105% Feb 

Wyo Coal 68 1947) t78% 80%) _- 76% Jan} 83 Mar 

Sou Carolina Pow 56.1957). 87 87 1,000} 83 Jan| 95% Feb 

Southeast P & L 68. _.2025) 100 97 100%1113,000] 94% Jan) 104% Feb 

Sou Calif Edison Ltd— 

Debenture 3%. ...1945] 104%/| 104 104%] 33,000] 103% Apr| 106% Mar 

Ref M 3%s_May 1 1960) 109%| 109% 110%] 31,000] 108% Janj 110% Mar 

apy pm B_July me: hae 109% 110%] 10,000] 108% Jan 11034 Mar : 

yee At 1114 11154] 3,000) 111, Janj «12% Feb * No par value. a Deferred delivery sales not included in year’s range. Under 

Sou Indians Ry 4. 1081 ce aat etit: " % a. =" ae ee = the rule enles pot inctuded in year’s range. rf Cash sales not included in year'r 

S’western Assoc Tei 58 1961 3%| 102% 103% 000} 102% Febj 1031 n : — 

S’western Lt & Pow 5s 1987 ee. 103 . 03% 3% ik 000 102. Apr| 104 “a Mar ¢ Friday's bid and asked price. No sales were transacted during current week. 

So*west Pow & Lt 66_.2022 185% 81 Apr} 04 “% Feb * Bonds being traded flat. 

So’west Pub Serv 66.1945 .-| 105% 1053 000} 104% Jan) 106% Mar § Reported in receivership. 

Standard Gas & Elec— Z > 4 The following is a list of the New York Curb bond issues which have been called 
OS  Gltatccsdace 1948; 58 57 58%} 25,000} 55 Apr 70. Mar | in their entirety: 

Fe 53 v4 541 r mn 
Conv 6s > eens 58% ore = 6 ty poe rH 2 an On — Cuban Telep 748 1941, Sept. 1 at 105. 
Debenture 66.Dec11966). 57 58 17.000] 54 Apr| 70 Mar Stein A) & Co. 634 / bref., July 1 at 100, plus divs. 
6s gold debs 1957 t57 59 54 Apri 69% Mar Western United G & E 5s 1955, May 5 at 1044. 

Standard Investa 534s ee 190% wv ee Fi Jan| 96% Mar é Cash sales transacted during the current week and not included in weekly or 

Standard Pow & Lt 66.1957) 58%) 57 59 41,000} 53% Apr| 70% Mar yearly range: 

Starrett bs 21 21 21%| 5,000} 21 Apr| 35 Jan No sales. 

Stinnes (Hugo) y Under-the-rule sales transacted during the current week and not included in 
2d stam ae 1060]......] 5 50 4,000; 50 Apr| 64 Mar | weekly or yearly range: 

- 24 stam ?--.-. Te 34 34 1,000| 34 ¥ - 5 pe No sales. 

Elec Pow 99%} 99% 100 | 78,000) 88 an e during the current week and not included 

Teroi Hydro-Ei 63s_.1963].__"| 3815 4134] 11.000] 3835 Apr] 53% Jan | 2 %gigcerred delivery sales transacted - 

Texas 5e.1 98%} 98% 99%] 60,000] 97 Apr| 192% Mar No sales. 

Abbreviations Used Above—“cod”, certificates of ay hy consolidated; 
“cum,” cumulative; “conv,” convertible; “*M,"’ mortgage; * ,”” non-voting stock; 
“vy te,” voting trust certificates; “w 1," when ‘{ssued; “ww,” with warranta: “x-w ’ 
without warrants. 
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Baltimore Stock Exchange 


April 15 to April 21, both inclusive, compiled from official sales lists 

























































































CHICAGO SECURITIES 

































































Friday) Sales | 4 
Last Week's Ronse for Range Since Jan. 1, 1939 Listed and Unlisted 
Sale | of Prices | Week a 
Stocks— Par| Price Low High Shares Low tg P 1 H D., WiS & Go, 
C *| 20%| 20% 20% | “soa! 20% A 24% M ad , a 5 
Arundel Corp----------- | %) 20% %K% 4 pr; 24% Mar 
Atlantic Coast (Conn) - ™ omens 19, 19. 55) 17 Apr! 3135 Jan ot he 
Balt Transit Cocom vtc.*|_.._-- 32e 7 59| c ar , an 
Ist pref vte ER, CE 1.20 1.35 268 _ aor 2.10 Jun Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
Benesch&Sons Co Inc inet a Sa 2% 2%) 37| 2% pr) 2% Apr 
Black & Deckercom -_ .-__* | 1A 16 | 150) 16 Apr} 22% Jan 10 S. La Salle St., CHICAGO 
Consol Gas E L & Pow...*| 74 73 74%] 311] 71 Jan| 80% Mar 
% wpreferred.....-.. 10 114%| 113% 114%| 1,074; 112% Mar) 117 Jan 
Davison Chem Co com.100 5% 5% 5% 350) 5 Apr 8% Jan | Friday) | 
} astern Sugar Assoc com_1/__ ~~ -- 4% 56 | 160) 4 Apr 5% Jan Last Week's Range| ‘for. vd Range Since Jan. 1 1939 
Preferred...-...---.- teat 13 13 | 50| 13% Apr rts) Jan Sale | of Prices — 
Fidelity & Deposit. —_s Se 115 6% | 78 y pr} 1% ar r Price Low High ps Low 0 
Fidelity & oe FC Orp. 10) hone 29% 30% 83) 29% Apr, 3544 Jan Stocks (Continued) Pa tg | 
Finance Co of Am A com_f|_.___- 9% % | 9% pr| 3% Mar “Se hear i 5% 300 lo Mar 1 an 
Ras cnsecMl ca... 10 10. | 150) 10 Ape] 10 Ape | eee te eed 2 8lc| 4% «5%| «150| 43 Apr) «8% Jan 
Houston Oil preferred..100|--....| 16% 17%| | 377| 16% Apr) 21 Mar] 4.0) @ Trans Ceap.]| 2%| 2% 2%| 500) 2% Apr 4 Jan 
Mar Tex Oil. .---------- 1} 90c} 7le 95e) 3,215) 7le Apr) 140 Jan | Ranow & Seelig Mfg Acom b\------ | 8 8 | 100/ 7% Jan) 10% Mar 
Common class A --.-.--- Diepaxan | 75e 75e 150! 75¢ Apr| 140 Jan | pastian-Blessing Co com.*| 11%| 11% 11% | 100! 10 Apr) 13% Mar 
Merch & Miners Transp. .*| -- --- - | 14% 14% 65) 13 Jan| 17 Mar | peimont Radio Corp..--- e| 4%| 4% 44%) 300) 4% Apr) 6% Jan 
Mt V-Woodb Mills Bendix Aviation com.....5 20%| 19% 21%) 2,325, 16% Apr 29% Jan 
Preferred .......--- 38 38 OC 95| 354% Jan| 45 .Mar Berghoff Brewing Co- 8%| 8% 8%| 1,050 7% Jan| 16 #=Mar 
New Amsterd’m Casualty 6 Pol” 12%| 11% 12%| 1,086) 10% Apr) 14% Jan Bliss & Laugblin by! 15%| 15 16 1,000) 13% Apr 20% Mar 
North Amer Otl Co com_.1|____. 1.10 1.10 100! 1.00 Feb 1.25 Jan Borg Warner Corp— | 
Northern Central Ry...50|--___- 86 8686 12} 83% Jan) 88% Mar (New) common.....--5| 22%| 20% 22%] 1,000) 20 Apr; 32 Jan 
Owings Mills Distillery. -.1)| ~~~. -- 30e 30¢ 100! 20ce Jan 30¢ ADF | Brach & Sons (E J) cap.._*|------ | 17 17% 40) 17 Jan|' 20 Mar 
Penna Water & Pow com.*| _- 80 81 | 110) 73 Jan) 84% Mar | Brown Fence & Wire— 
U 8 Fidelity & Guar-..--- 2} 20 18% 20 | 2,477, 16% Apr; 23% Mar (OY pial ates cD a | 21 21 50| 20% Apr) 2344 Jan 
Bruce Co (E L) com-_-_--- 5| 10 10 10% 650} 9% Apr) 17% Jan 
Bonde— . Butler Brothers--._..--- eee 6% 7 500} 6 Apr) 9 Jan 
_ Hy ay 4s eeenet or 20% 21% we? 000; 19% Apr 24% Jan 5% conv pref 30| 19%! 19% 20 465| 18% Apr| 23% Mar 
esececcoece 75) 24% 24% 24% 4,000| 22% Apr) 27% Mar Campbell w vant com— : | 
B a | oe | 84 86 8,500/ 84 Apr) 86% Mar Foundry cap Seer 10% 10% 15} 9% Apr! 16% Jan 
Read Drug & Chem 5148.'45 ____- 102 102 1,000_ 102 Apr _ 102% Mar | castie & Co (A M) com_10|--__-- 17% 17% 50) 16 Apr| 23% Jan 
Cent Ill Pub Ser $6 pref..*, 65%, 65 66% 570| 64% Apr) 75% Feb 
Boston Stock Exchange “Ena pect... ‘ ai! 4% 4%| 190| 4% Apr) 6 Feb 
April 15 to April 21, both inclusive, — from official sales lists en Se i 14} 136 1%] 1,550) 1 Apr| 1% Jan 
Friday , | Preferred. ........-...*|------| 48 48 | 10; 45 Jan) 55 Maer 
Last Week's Range . | Range Since Jan, 1, 1939 Prior lien preferred. 2IT] 10144; 101 101%! 40} 100 Jan| 108 Mar 
Sale of Prices | Week | Chain Belt Co com....... " Re 15 15 | 100) 15 Jan) 16% Feb 
Stocks— Par| Price | Low High gees | Low High Chicago Corp common-.-_*| 1% 1% 1 44 3,700 iM Apr) 2% Jap 
—_-— l es encampeecamamaaas | 33%| 33% 33%)  200| 33% Apr) 38% Mar 
American Pneumatic Ser Chicago Elec Mfg cl A___*|___--. 12% 12%) 10/ 12% Apr) 14% Feb 
ist pref....... oe 13 + 20; 12 Jan) 15 Mar | Chie Flexible Shaft com. rh --| 63% 64 | 150; 62 Jan| 78% Mar 
6% non-cum pret... 50) _ 1% 70 1% Jan! 1 Mar | Chic & N W Ry com__-_100)- } ] %| 1,100 4% Mar 1 Jan 
Amer Tel & Tel_...._. 100) 156%) 152% 15734 1,742, 147% Apr) 170 Mar | Chic Rivet & Machcap__.4/____-. | 6% 6%) 60 6 Apr, 834 Jan 
Bigelow-Sanf’d Carp pf 100) 70 | 67 70 | 90| 67 Apr} 82 Mar | Chrysler Corp common..6|......| 57% 63 | 3,594, 53% Apr) 84% Mar 
Boston & Albany...-.- 100; 74%) 73% 76% 493; 71% Apr) 89% Feb | Cities Service Co— 
Boston Edison Co-_-.-- 100} 134%| 131% 135 | 523|r127 Jan| 146 Mar (New) common. ----- 10|___--- 6% 6%! 50; 6% Apri 9 Feb 
Boston Elevated... __- 100} 41%| 41% 47 | 292| 38% Apr| 56 Mar | Commonwealth Edison— | 
Boston Herald Traveler..*| 17% 17 17%) 30; 16 Apr| 19 Jan New capital.......-- 25) 26 ¥4| 2614 26%)| 7,570) 25% Apr) 28% Mar 
Boston & Maine— | Rights (w i) - Aachen 13%e 17%e!170,500' 13c Apr) 18c Apr 
Prior preferred... .- 100} 7% 7% 7%! 100| 6 Jan) 11% Mar | Compressed Ind Gases caps) 94%! 9% 10 250| 9% Apr) 15% Jan 
ClD Ist prefstd_...100i) 3 | 2% 3 | 1% Jan) 5 Mar | Consol Biscuit com----_- acials 5 5 | 50| 5 Apr 6% Mar 
Boston Personal Prop Tr_*|._-.--| 11% 12 a 11 Jan) 12% Feb | Consolidated Oll Sans -.----| 7% 7%] 590 7 Apr} 9% Jan 
Calumet & Hecla.....-.. 25) 5% 5% 5% | 26 | 4% Apr 8% Jan | Consumers Co— | 
Copper Range._.....-- Biisesesd | 4 4 | 75| 3% Apr 5% Jan Common pt sh A__...50|___--- 2 2 10} 2 Jan) 2% Feb 
East Gas & Fuel Assn— | Container Corp of Amer- 20) Riot anil 10% 10% 70) 9% Apr} 16% Jan 
Sicbeccascncesd ad 1 1 1 4% | 210 1 Apr’ 1 % Jan Continental Steel— | | 
444% prior pref..... 100} 17%%| 17% 18%| 156) 16% Apr) 25 Jan preferred ......«<-- _— 1084 108 %| 80| 10214 Jan) 108% Apr 
6% preferred._..... 100; 7%| 7% 7%) 87 i Apr; 12% Jan | Crane Co com.....---- 25| 22%) 22 23% 830) 21% Apr) 37% Jan 
— Mass St Ry— | 17% 3 
EMBER... nccccceces Di esonas 1 1 27 1 Jan 1% Mar »| 11%!) 113% 11% 100, 9 Apr an 
Ist preferred....__- 100) 66 | 66 66 20| 60 Jan| 77 Mar ae my ry ye) eens dt a. 10} 23 Apri 26% Jan 
Preferred B........ 100} 21 19% 21 111; 15 Feb) 26 Mar | Deere & Cocom...._-.-- * 18 | 17% 18% 255, 15% Jan 23% Mar 
Adjustment = — 100i) 3%| 3% 3% 15] 3 Apri 4% Mar! DexterCo (The) com.5,....... 4. 4 , 20; 4 Apr, 5) Jan 
“a Diamond T Mot Car com. 2; 6%) 6% 6%| 100; 6 Apr 9 _ 
.., eS ° 5% 5% 5%) 361 4% Jap 7% Mar Deane aie } ad com____*/_____- 6% 6% 100; 6 Apr 8% Jan 
Employers Group.......*| 19% 18% 19% 83| 18% Apr! 24 Jan | Eddy Paper Corp (The) le 15 18% 150! 14% Feb) 18% Apr 
General Capital Corp....*|...--- 27% 27% 75| 27% Apr) 32%; Mar | Elec Household Util cap- 5 2% 2% 2% 350 2% Apr 3% Mar 
Gilchrist Co--......-.-- a 5% 6 95| 54 Apr) 7 £Jan| Elgin Natl Watch Co...15\------ , 18 18% 350, 17% Apr) 22% Mar 
Gillette Safety Razor....*| 6% 6% 6% 75 5% Apr s Jan | Fairbanks Morse oon mm ----| 27% 27% 130| 24% Apr) 43% Jan 
Hathaway Bakeries— Four-Wheel Drive Auto. 10)-...-- 3% 3%) 300| 3% Apr) 4% Mar 
| a a 1% 61% 84 14% Jan 1% Jan Fox (P) Brewing com__..5| 13%| 13% 13% 700; 10 Jan} 15 Mar 
eoer. Copper Co.--15)------ “% % =] % Apr) 2% Jan | Fuller Mfg Co com_____- 1} 2%| 2% 2%) 200, 2 Jan 256 Mar 
ae ee 11% 11% 250} 11% Apr aD 
Common........... 100]... -. 5 30| 43% Jan! 6% Mar | “Sz cumul conv pref. -30|..2 22. 63 63 50} 59 Jan| 63 Apr 
5% cum pref_....... ee 11 ll 10} 10 Apr; 18 Jan | Gen Amer Transp Com._5|_-___- 42% 42% 84| 40% Apr; 60 Jan 
Mass Utilities Assoc vte.1) 2%| 2% 2%| 281| 2 Jan| 2% Mar | General Candy Corp A.._5\_..- 10% 10%| 100} 10 Apr) 11% Feb 
Mergenthaler Linotype-.*|------ igs 619 150} 17 Mar, 2234 Jan | General Finance com....1| 2 2 2 950} 1% Apr) 2% Jan 
Narragansett Racing Assn General Foods com...... _ Rae 39% 41 157| 36% Jan| 42% Mar 
ERB.. wecccocescaccesce 4% 4% 4% 555 3% Jan 5 Mar | General Motors Corp...10}..---. 39% 41% 1,185} 37% Apr) 51% Mar 
Nationa Tunnel & Mines-*|__- - . - 14 1% 100 1% Feb) 2 Jan | Gen Outdoor Adv com___*|_____- 5 5 50| 4% Apr) 6% Jan 
New Eng G& E Assn pret*| 21%| 21% 21% 20; 15 Jan| 31 Mar | Gillette Safety Razor....*|_____- 5% 6% 110 5% Apr 8% Jan 
New England Tel & Tel 100| 105%/| 104 105% 309; 10334 Apr! 112% Feb | Goodyear T & Rubcom_.*|_____| 23% 25% 445| 21% Apr) 37% Jan 
North Butte......... 2.50| 40c 38ce 40¢ 1,175 35¢ Mar; 1.00 Jan | Great Lakes D & Deom_.*| 22 19% 22 2,050/ 18% Apr| 27% Feb 
Old Colony RR 90¢ 90 25) 75e Apr) 1.50 Jan | Hall Printing Co com_..10|--.--- 9% 10%| 276) 8% Apr, 11% Mar 
Ctfs of y% 9 25c Apr 80c Jan Harnischfeger Corp com_10)____-_- 5 5 50 5 Jan 5% Jan 
Pacific Mills Co. ......- - *|------ 10% 10% 15} 9% Mar, 14% Jan | Helleman Brew CoG cap.1|_____. 7% 7%| 6500) 6% Jan) 9 Mar 
Pennsylvania RR-_..... 50| 17%| 16% 17% 542) 15% Apr) 24% Jan | Hein Werner Motor Parts 3 8 8 s 50 7 Apr 8% Jan 
Quincy Mining Co- -- . - - 25|----.- 1% 1% 5) 1% Apr) 3 Jan | HibbSpene Bartlett com_25|_____- 35 35 10} 34% Jan| 37 Jan 
Reece Button Hole Mach10 ee 14% 14% 20) 14 Feb| 16 Jan | Horders Inc com........ _, ee 11 11% 100! 11 Mar| 13 Feb 
Shawmut Assn T C...... 8%| 8% 9 663| 84 Apr 11 Mar | Houdaille-Hershey cl B_.*| 11 9% 11 600| 8% Apr) 17% Jan 
Stone & Webster_.....-- *| 10% 9% 10% 584 8% Apr! 17% Jan | Hupp Motors com.___....]|_____- 1% 1% 150 1% Apr 2% Jan 
Torrington Co (The) ----- *| 23%%| 23% 24 510| 22% Feb) 28% Mar ed : 
United Shoe Mach Corp.25| 73%| 71% 73% 582) 71% Apr; 85% Jan | qnols Brick Co...__.- on 4% 500 4 Apr 6% Jan 
6% cum pref... .....25)-- =---| 43 43 15) 41% Apr) 44% Mar | Jilinois Central RR com 100) 11% 103 4 11% 440} 9% Apr) 20% Jan 
Utah Metal & Tunnel Go.1| 75c | 65¢ 84c,| 5,555 50c Apr 84e Apr | Indiana Steel Prodcom...1| 2% 2% 2% 100; 2% Apri 4 Jan 
Vermont & Mass Ry Co 100 71 70 bo] 71 87| 69% Jan! 71 Apr | Inland Steel Co cap_-___- _, as 72% 74% 115} 66% Apr 94% Jan 
hs Ss 2% 2% 125) 1% Mar 3% Feb | International Harvestcom*)___—_—- 53% 56 339} 49% Apr, 6 Mar 
Warren (S D) Co_.._... _, ee 24 24 30; 23 Mar; 24!¢ Feb | Iron Fireman Mfg vtc___*|_____- 16 16 50| 15% Jan) 19 Mar 
ila iia Jarvis (W K) Co ean... _- 1} 23 19% 23 1,100} 18 Apr, 26 Jan 
a» Joslyn Mtg & Supply com. 5)... -- 39 «39 100} 36 Apr) 46 Mar 
- at Katz Drug Co com_._-____1)___ es 4% 4% 150 3% Apri 5 Mar 
Gries BSe---------- 1948 ---.-- 90 90 $2,000 80 Apr! 90 Mar | Kellogg Switchboard com.* 6%| 6 6% 400| 5 Feb) 7% Mar 
Kentucky Util ir ir cum pf. 50 35%| 35 35% 95 _* Jan On = 
erlyn Oll com A_.......5)_____- 3% 3% 50 pr » 
Chicago Stock Exchange Kingsbury Brewing a os ee Sy 5y 1,000) lg Apr) % Jan 
April 15 to April 21, both inclusive, compiled from official sales lists “oe rs xt Univ com...5)_.___- 1% 1% £0} 13 Apr, 2% Jan 
Friday ° Sales CC i 3 3 2,700 2% Apr 3% Feb 
Les ~~ ‘8 | Range i. Range Since Jan. 1, 1939 Cumul pref..........- _ Saeeee 25 25 10} 22 Jan mM — 
0, 3 Libby McNeill & Libby..*|_____- 4} 5 650 4 Apr an 
Stocks— Par| Price |Low High) Shares Low High Lineoin Printing— ‘ . : 
| *| 2%| 2% 3% 750} 2 ‘Mar) 534 fan 
Abbott Laboratories— Lindsay Lt & Chem com. 10}... --- 1% 1% 100} 1% “Apr) .2% Jan 
Common (new) --..-.-.- 55 54 s«B5 200; 5336 Apr) 64% Mar | Lion Oil Ref Co com__._. 15 14% 15% 470} 12% Apr) 20 Jan 
Acme Steel Go com....235|...-- 315% 319% 55] 31% Apr) 43  Jan| Liquid Carbonic com_..*|_____- 15% 15%| 115) 14% Apr| 18% Jan 
Adams Oil & Gas Co com. *|____-- 6% 7 400} 6% Apr) 914 Jan | Manhatt-Dearborn com_.*|______ | 50 % Apr, % Jan 
Aetna Ball Bearing com__1)_____- 7% 7% 50} 6 Apr) 8% Mar | Marshall Field com.._._- *| 11 10% 11 1,850, 9% Apr, 15 Feb 
roe Laboratories com. .*/ -.-..-- ll 11 300; 11 Apr} 15% Mar | Merch & Mfrs Sec com A_ 1 4 4 4%| 1,800 3% Apr 5% Jan 
Allied Products com....10) ---.-- 5% 5% 50; 5% Apr) 8 Jan Prior preferred. .......*/_..__- 26 7% 30| 26 Mar; 28% Feb 
ge eee Milcescas 16% 16% 16% Apr} 1934 Jan | Mickelberry’s Food com. i 2%| 2% 3% 650| 2% Apri 4% Jan 
Allie Chaliners _ _ SS see 30% 33% 225} 28% Apr; 47% Jan | Middle West Corpcap...5| 6% 6 6%| 3,750) 5% Apr) 8% Mar 
Amer Pub Serv pref....100} 64 | 64 65 70} 69  Jan| 72% Mar | Midland United Co— 
Amer Tel & Tel Co cap. 100) --- - _- 152% 156% 906} 147% Apr] 170% Mar ear * \% ‘ 4 300) \y Jan! 4% Jan 
Armour & Co common-.-._5 4% 3% 4%' 2,150 3% A 6% Jan Conv preferred________ ee - 3% 3% 150 2% Apr’ 5% Mar 


























For footnotes see page 2408. 
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SSS —. 
Friday Sales a 
Last | Week's Range} for | Range Since Jan. 1, 1939 
Sale of Week ° ° . ee 
Stocks (Concluded) Par| Price |Low  High| Shares Low High Ohio Listed and Unlisted Secunities 
Midland Util— 
ys ae as ee Members Cleveland Stock Exchange 
6% preferred A_____ _, 1 1 50 4% Jan 1 Apr 
7% prior lien <= 4 4 5% 950 % Feb 5% Apr 
7% preferred A___-_- % % 1%! 19,550 % Jan 14% Apr & 
Miller & Hart conv Tog as dedi 3 3 50 2 Jan 3 Feb RUSSE I I co 
Montgomery Ward— | ° 
— ndetees athe aimeaihie Died ‘| anal 444% 46% 704, 40% Apr) 54% Mar - 
| ae aa 156 156 30) 155 Jan; 167% Mar 
Mountain States Pw prtioo <ERRE: 4345 220/ 4114 Mar| 45 Apr Union Commerce Buliding, Cleveland 
vational Battery Co pref_*|__--_-_- 3 150| 30% Jan; 34% Mar elephone: erry 5050 
National Pressure Cooker- 2. eat SS a 50} 4 Jan 5 Mar Cs A. T. & T. OLEV. 565 & 506 
Nat Repub Inv Tr pref__.*)____-- 1 1 50 % «#6Apr 1 Jan 
National Standard com- io a. 16% 16% 200; 16 Apr) 19% Jan Friday Sales 
Noblitt-Sparks Ind com..5| 18%! 17% 18% 550! 16% Apr| 27 Mar Last |Week's Range| for Range Since Jan. 1, 1939 
Northern Ill Finance com-*} _ _-_ _- ‘| 11% 11% 150; 11 Jan} 12% Jan Sale of Prices Week ——— 
Northwest Bancorp com-._* 7% 7 7% 1,100 6% Apr 9 Feb Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Northwest Util— ——<—— $$$ ______ oat SEER itd i ae pO AB e's 
Prior lien pref_-__-_-_-_- ae. 41 41 20| 40% Jan 47%4 Feb | Cleveland Ry________- Mca ne 16 16% 175) 16 Apr}; 23% Jan 
7% preferred .....-- 100} ..---- 12% 12% 50} 11 Apr| 18 Feb | Cliffs Corp vt e_____- --*| 13%] 13 134% 575} 12 Apr| 22% Jan 
Oshkosh B’Gosh com__._*/__.__- 6% 6% 10 6% Apr 7% Mar | Dow Chemical pref____100) 116 115% 116 190} 115 Apr 11815 Jan 
Parker Pen Co com_-_-__- | RS |} 11% 12 150; 11% Apr! 15% Jan | Eaton Mfg..-:._....-... x al9% a20 Slakeie Seentilecans éemien 
Penn RR capital. _____-_ | oe 16% 18 278| 15% Apr) 24% Jan | Faultless Rubber _ - ee 14 14% 55) 14 Apr| 16 Jan 
Peoples G Lt&Coke cap 100)|..-_-- 33% 34% 167) 30% Apr| 40% Feb | General Tire & Rubber-__25|_____- aigs% alg% 75| 265% Mar) 26% Mar 
Perfect Circle (The) Co...*}_._....| 24 24% 100| 24 Apr} 29 Mar hn wine PORE 100 ——— a9 = a 96 5} 95 Jan| 100 Jan 
Poor & Co class B_....-- _¢ Se 9% 9% 73 8% Apr 16% Jan Goodrich (BF) -.........*|.....- ali5\% al5% a? ee 
Potter Co (The) com____. mre 5 % 100 5 Mar % Jan | Goodyear Tire & Rubber_*|_____- a23. a24% 110; 31% Mar| 34 Feb 
Pressed Steel Car....___ | ial 77% 8% 145 7% Apr| 14% Jan | Halle Bros pref____-__-- 00 . 39% 39% 35| 38 Mar) 40% Jan 
Quaker Oats Co common_*} 111 110 =«—111 300) 108% Apr} 123 Mar | Hanna (M A) $5cum pref *} 100 100 +100 10; 100 Jan| 101% Mar 
Ree ae pigs 100}_..-..-| 151% 152 60! 151 Mar! 157 Jan | Kelley Isl Lime & Tran___*|____-_- 13 13 165; 12 Apr} 14% Jan 
Rollins Hos Mills com... _1 1% 1% 1%! 1,550 1% Apr 2 Jap 
Schwitzer Cummins cap__1|____-. 7% 8 | 1,000) 7% Apr) 10 #£Mar| Lamson & Sessions-- ---- * 3%) 3% 3% 129} 3% Apr) 4% Jan 
Sears Roebuck & Co com_*|_____- 65% 67%) 672| 60% Apr| 77% Mar | Leland Electric - - -- - -- _ ee 9 9 25 9 Apr| 14 Jan 
Serrick Corp cl B com____1/_____. 1% 1%) 50 1% Apr| 3 Jan | Midland Steel Products__*}__._.-| a20% a20% O«sach sagan nek Woake 
Signode Steel Strap— | Murray Ohio Mfg------- . a7% az 35 9% Feb 9% Jan 
SO a | — 9% 9% 50 8 Apr| 15% Jan | National Refining new--_-.* 3% 3% 3% 152 3% Apr 5% Feb 
ea IE oer 23 23 «COS 40| 22% Mar| 26% Mar | National Tile__.......-- , 1% 1% 103 1% Jan 2% Mar 
Sivyer Steel Castings com *| N & a3 300} 8% Apr) 10% Mar | Nineteen Hundred =e.  /_ -—- 30 30k, 40; 30 Jan| 30% Mar 
Sou’west G & E7% pref100/ Bs / 105 106 20) 104 Jan| 107% Mar | Ohio Brass B-_------- ae 17 17 65; 17 Apr} 26 Jan 
Southwest Lt & Pw pref__*|____-- 88 88 20; 88 Apr) 90 Jan | Otis Steel. ----- -Seosee™ 8% 8% 150 8 Apr) 12% Jan 
Spiegel Inc com___._.._- ih il 10% 11%! 540) 10 Apr) 16% Mar 
Standard Dredge com.._.1 1% 1% 1% 300| 1% Apr 2% Jan | Richman Bros-_------ Pe Me 30 32 877; 30 Feb| 35 Jan 
Conv preferred______. 20 } “| 9% 9% 100) 9 Apr| 13% Feb | Seiberling Rubber- - ---- * 7% 6% 7% 205 6% Jan s Mar 
Standard Gas & Elecicom. a * -— 2% 2%) 150 2% Apr 3% Jan 8% preferred. --- 100; 84 68 84 110; 50 Jan}; 88 Mar 
Standard Oil of Ind__.__ 25|..___.| 24% 25% 913} 23% Apr) 29% Jan | Thompson Products Inc_-_*|------ 18 18 240) 18 Apr} 27% Feb 
Stewart-Warner____.___. eee ail | 7% 8% 203) 7 Apr} 12% Jan | Van Dorn Iron Works----* 2% 2% 2% 435 2% Apr 4% Jan 
Sunstrand Mach Toolcom5S ______| 7% 8 100) 7 Apr' 10% Mar | Weinberger Drug Store--_-*|------ 11 11 249; 11 Apr} 14% Jan 
Swift International. ____ 15| 26%! 26 26% 725, 25% Apr| 28% Feb | West Res Inv Corp pref 100) ------ a60 = a60 10; 60 Apr 67% Jan 
25| 17% 17% 18 638} 17 Apr| 19% Jan | White Motor..-.---.--- 50} - as% as% 12) - & Bendblaccss Se6¥a 
Thompson (J R) com__.25} - _| 3 3 50) 3 Mar! 10% Mar | Youngstown Sheet & Tube*' a33\% a34\ 175 = ‘eames 
Trane Co (The) common.2| 14 14 14 100; 11% Apr| 15% Jan 
Union Carb & Carboncap* 74 | 70% 74 773) 66 Apr| 90% Jan 
United Air Liaes Tr cap_5 9% 8% 9% 515 7% Apr| 13% Mar 
Sen fo ee com... 20 - -| 80% 81% 75| 77% Apr) 112% Jan 
adio Produ *| - 15% 1% 50) 4% Apr! n L & C 
Viking Pump C = _ | ° ne ” = WATLING, ERCHEN Oo. 
Preferred iosiatiaaiadniitiahiassaiiil e|_...-- | 3834 3834) 10, 38% Apr} 39 Jan Members 
Wahl Co com... ...-.-- *\------| 4% 1%) 1,200 96 Feb) 1% Apr New York Stock Exchange New York Curb Associate 
Walgreen Cocommon....*| 17% 16% 17% 550; 15% Apr 18% Mar 
Western Un Teleg com_100\--__. 17% 18%| 142/ 16% Apr) 2454 Jan Detroit Stock Exchange Chicago Stock Exchange 
W’ house El & Mfg com. _50| ------ 89% 91% 330; 83% Apr! 119% Jan * 
Williams Oil-O-Matic com*|_--__-| 2% 2% | 150| 2. Apri 2% Jan Buhl Building DETROIT 
Wiscon Bankshares com... 4%! 3% 4% 950| 3% Apr 5% Jan . 
Woodall Indust com____ “a pte | 4 4 | 100) 3. Apri 5% Jan Telephone: Randolph 5530 
Wrigley (Wm) Jr (Del)_.*|--..--| 74% 75%| 243| 74% Apr; 80 Mar 
Zenith Radio Corp com..*| 1544) 13% 15%| 2,560) 12 Apr} 22% Jan 
Seate— | | | | Detroit Stock Exchange 
Commonw Edison 3%s "58 __.___ 105% 106%! 15.000' 105% Apr 111% Feb April 15 to April 21, both inclusive, compiled from official sales lists 
Friday | Sales 
Last |Week's Range all Range Since Jan. 1, 1939 
Sale of Prices | We 
Cincinnati Listed and Unlisted Securities Stocks— Par| Price |Low High) Shares Low High 
W D Auto City Brew com - - --- a 27¢ 8 27¢ 900 25c Apr 40c Jan 
s s & . Baldwin Rubber com ----1 6 5% 6%! 1,758 5 Apr 7% Jan 
Briggs Mfg com....-.--.- er 19% 20% 1,655| 17 Apr}; 31% Jan 
M Burroughs Add Mach --..*|____- 13% 13% 455) 11% Apr} 18% Jan 
Cincinnati Stock Exchange New York Stock Exchange Burry Biscuit com. -124¢ 1% 1% 1% 1,600 1% Ase 2% an 
Brown McLaren - - - - - 90¢ 90c 99¢ 965 90e Mar 1% ar 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Chamb Metal Weath com 5 bg 4% 4% 100) 4% Apr| 7 Jan 
Telephone: Main 4884 Teletype: CIN 68 Chrysler Corp com - - ---- 62'%4| 59 62%5| 1,758] 56% Apr| 84% Mar 
Consolidated Papercom.10) 14 14 14 250) 13 Jan} 14 Apr 
Continental Motors com. M dinate 2% 2% = 3x Mar Nan Fv 
Det & Cleve Nav com... —_— 92c 92c 30 fal Jan ‘ ar 
Cincinnati Stock Exchange Detroit Edison com ..--100) 105 "| 105, 105 152] 101 Jan| 123. ‘Feb 
April 5 ry ry Det Gray Iron com. .----. — 1\% 1\% 476 1% Apr 1% Feb 
pril 15 to April 21, both inclusive, compiled from official sales lists pds & shee iidalal panes lig 1% 220 1% Aprl 2 pe 
Friday Sales Det Paper Prod com - - - -- ae 1% 1% 605 14% Apr) 2% Jan 
Last |Week's Range) for | Range Since Jan.1, 1939 | Det Steel Corpcom------ — eae 11% 11% 100 9% Apr} 13% Mar 
Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low High Eureka Vacuum com. .--.-- — ae 5 5 100 4% Mar 5% Jan 
Ex-Cell-O Aircraft com - --3 bonaae 16 16 170) 15 Apr) 23% Jan 
Aluminum Industries. ._.*)_..__ 3% 3% 42 3 Mar 3% Jan | Fed Motor Truck com_--..*)__.__- 3% 3% 100 3 Apr 5% Jan 
Burger Brewing --- - . -* on 2% 2% 50 1% Jan 24% Mar | Frankenmuth Brew com-. "i pea 1% 41% 600 1% Apr 1% Jan 
Champion Paper & F ibre.*| 100% 100% 10 99% Feb) 101% Mar | Fruehauf Trailer - - -- -- -- 1} 15%| 165% 15% 590; 10% Feb| 19% Mar 
SI ch « ho 00 dso >> 8% 10 25 8% Apr! 11% Jan | Gar Wood Ind com__-_--. eee 4% 4% 500 4 Apr 7% Jan 
Cincinnati G & E pref_-_ io 10644; 10644 106% 171} 10344 Jan) 107% Mar | General Financecom-.---- ee 1% 2 1,529 1% Apr 2% Jan 
Cincinnati Street Ry __-__50 2 2 2% 443 2 Apr 3 Jan | General Motors com_...10) 41%) 40% 41%! 2,282) 38 Apr} 51% Mar 
Cincinnati Telephone...50; 91 90 91 151) 88 Jan}; 92 Feb | Goebel Brewing com_---.-1 2% 2% 2% 875 2 Mar 2% Jan 
Crosley Radio.......... * 10 10 10 70 7% Apr; 12% Mar | Grand Valley Brew com -.1|-.___- 40ce 40c 350 30c Feb 45c Mar 
Crystal Tissue - . - - .---- Hee 4% 4% 21 4% Apr 4% Feb | Hall Lamp com------ i, 2 2 100 2 Apr 2% Jan 
Eagle-Picher _.......-- 10 8% 8% 8% 143 7% Apr) 14% Jan | Hoover Ball & Bear com_10|_____- 10% 11 353; 10 Apr} 13 Mar 
Early & Daniel_-_-_-___--- *| 112 112 112 5) 109 Apr! 112 Jan | Hoskins Mfg com -_.----- . * 13% 13% 205} 13% Apri 16 Jan 
tt Mls itatwhensoe Pe 26 27 167; 25 Apr; 27% Jan | Houdaille-Hershey B_.._.*| 11 10% 11 1,270 9 Apr) 17 Feb 
Hatfield prior pref. - Ii} esos 4% 4% 6 4% Apr 4% Mar | Hudson Motor Car com..*|_____- 5% «055% 200 4% Apr 8% Jan 
Participating pref ---100)____- 44% 4% 6 4 Mar 5 Feb | Hurd Lock & Mfg com-_-.1 50 50c Sle 600 46c Apr 76c Jan 
Hilton-Davis pref.......5| 23 23 23 100; 23 Apr| 26 Mar 
I ae bain sa ae » Aa 35 37% 4, 34% Jan) 41 Mar | Kingston Prod com..-....1 1% 1% 1% 650 1% Apr 2% Jan 
I eticgidl bs Rtas desea , 12 12 20 s Jan}; 12 Mar | Kinsel Drug com_._._.--- ] 45¢ 45e 48¢ 575 45¢e Apr 55e Jan 
Ist preferred _- ~~~. - 100} 100%} 100% 100% 3 Jan) 103 Mar | Kresge (S 8S) com__.-.-.- 10} 22%| 22% 22% 1,064} 20% Jan| 23% Mar 
c 2 eae intl a 23% 22% 23% 435} 20% Apr) 24% Feb/ La Salle............-... _, ee 1% 1% 130 1 Jan 1% Jan 
Lunkenheimer - _._____-_- hs cm 17 17% 92; 17 Apr} 20 Feb | Lakey Fdy & Machcom -_-1}_____- 2% 2% 100 2% Apr 3% Jan 
Manischewitz_-_-_ .._.---- +) , 10 10 27; 10 Feb; 20 Feb | Masco Screw Prodcom-.-_.1}_.._-. 83c 84¢ 400 75e Jan 96c Mar 
Procter & Gamble- ------ *| 5344) 51% 53% 341; 50% Apr) 57% Mar | MeClanahan Oil com__--1 18¢ l6e 20c|} 2,400 12¢c Apr 30e Jan 
I ai didibdsdnatchien evn cee _, Sn 2% 2% 10 2% Apr| 3% Jan | Mich Steel Tube Prod_2.50 5% 5% «25% 300 5% Apr 8 Mar 
Di itttnenknesaéccegs *| 10 10 10 150} 7% Mar) 11 Jan | Micromatic Hone com__-1)_-_~-_- 2 2 100 2 Jan 2% Jan 
Sports Products- -- - ---- a . 8 8% 125 s Apr| 9% Mar | Mid-West Abrasive com50c|--___. 1 1 100 1 Mar 1% Jan 
U 8 Playing Card- 10) B24) 32% 325% 67| 27% Jan| 36% Mar | Murray Corp com.____.10}____- 5% 5% 950 4% Apr 8% Jan 
U 8 Printing... ...- ‘ wd 1% 1% 200 1 Feb) 1% Feb | Packard Motor Carcom_.* 3% 3% 3% 690 3 Apr 4% Jan 
,  ... ea éo| sae 5% 5% 50 4% Apr 5% Apr! Parke Daviscom.-_____.. iescaat oe 40 270} 36 Apr; 43% Mar 
ES Ps 6 6 100 6 Apr * Feb | Parker Wolverine com___*|_____ 7 7 360 5% Apr 8% Feb 
Penin Metal Prod com--__1 1\% 1% 1% 1,356 1% Apr 2% Janf 
Cleveland Stock Exchange Pfeiffer Brewing com ---- *| 6% 6% 6% 100 ¢ Apr e Mar 
5 s : Rickel (H W) com__.--- 2 3% 3 3% 500 2% <Apr 2 ar 
April 15 to April 21, both inclusive, compiled from official sales lists aaa een.... Bie» 24 2s 100/ 23 Apri 25% Jan 
| Sates Standard Tube B com ___-_1 amine 1% 1% 610 1% Apr 2% Jan 
Week's Range| for Range Since Jan. 1, 1939 Stearns (Fred’k) pref__.100/)......| 97 97 70| 96% Apr) 100 Feb 
Sale of Prices Week Timken-Det Axle com--_.10)...-.-- 11% 12% 450| 10% Apr| 18% Jan 
Stocks— ‘ar| Price Low High| Shares Low | High , _ as 100 111% 111% 45; 109% Jan} 111% Apr 
Tivoli Brewing com -__-- -- 1 2% 2% 2%! 1,654 2% Apr 3% Jan 
Brewing Corp of Amer - -3} Se a6 30 6% Mar) 7% Jan | Tom Moore Dist com -..-.1 40c 40c 40¢ 300 32c Mar 55e Jan 
- § (3 ea «9% a0 55 9 Apr} 10% Mar | Union Investment com --_-_*|.-.-.-- 2% 2% 290 2 Apr 3% Jan 
Cleveland Builders Realty*| jabde 170 2 Apr 2% Jan | United Shirt Dist com---..*/-.-..--- 3 3 200 3 Mar 4 Mar 
Cleveland Cliffs Iron pref. ‘| 45% “a lg aK 137| 44% Aan 61 Mar | Universal! Cooler A-----.. *| 3% 3% 3% 100 2% Jan 5 Mar 
Cleve Elec Ill $4.50 pref__* 113. 113 25' 112 Apr' 113% Jan oe in * 2 1% 2 1,300 1% Jan 2% Feb 
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For footnotes see page 2408. 
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2404 Financial Chronicite April 22, 1939 
friday sales Friday Sa es 
Last |Week’s Range| for Range Since Jan. 1, 1939 Last |\Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week |— Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Warner Aircraft com __..- 1 1% 1 1% 665 1 Jan 1% Mar | Standard Brands, Inc....*| a6 a6 a6%4 140 6% Apr 7% Jan 
Wolverine Brew com __._- eRe. 19¢ 19¢] 1,000 15e Jan| 25¢ Mar | Standard Ol! Co(N 7-5 a46%| a44% a46% 143} 44% Apr} 60 Jan 
Young Spring & Wire... _*'____-- 11% 11% 250! 10% Apr! 19 Jan | Studebaker Corp-.-.------ 6% 6% 6% 275 5% Apr sos Mar 
Texas Corp (The)------ 35 a38\%\| a36% a38% 155} 43% Jan| 47% Jan 
Tide Water Assoc Oll__.10} a11%/ a11% al1% 67; 11% Apr| 14% Mar 
Union Carbide & Carbon.*| @73%| a71% a73% 178| 81% Feb} 90% Jan 
United Aircraft Corp....5| a35%| 435% 435% 12} 34% Jan| 41% Feb 
United Corp (The) (Del)_*| a2%| a2% a2% 22 2% Apr 3% «Feb 
V United States Rubber Co 10 a36%| 434% a36% 480| 36 Apr} 51% Jan 
e e U 8 Steel Corp....------ 47% 46 47% 1,031 46 Apr} 69 Jan 
WestinghouseElec & Mitzé0 agi’ adil a91l\ 20' 103% Mar' 110 Jan 





MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange 


Chicago Board of Trade 
San Francisco Stock Exchange 













































































Philadelphia Stock Exchange 


April 15 to April 21, both inclusive, compiled from official sales lists 





















































































































































623 W. 6th St. Los Angeles Teletype L.A. 290 Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Hus 
ocks— Par| Price |Low High| Shares Low g 
Los Angeles Stock Exchange — | 
April 15 to April 21, both inclusive, compiled from official sales lists ——— Tel Tel. ---i00 "157% 153" is7ie 530 14884 i= 170%4 Mar 
m ooo i% 8 
Friday Sales CONS eae eisai 12% 12% 25 il Apr} 204% Jan 
Last |Week'’s Range| for Range Since Jan. 1, 1939 | Bell Tel Co of Pa pref- “i100 118%} 117% 118% 352} 117% Aprj 124 Mar 
Sale of Prices Week Budd (E G) Mfg Co. ----*|----- 4% 4% 187 4% Apr 8% Jan 
Stocks— Par| Price |Low High| Shares Low High Budd Wheel Co_.-.------ 1... 3% 3% 20 3% Apr 544 Jan |} 
Chrvsler Corp ---------- 5} 62%) 59 63 568} 58% Apr| 84% Mar 
Bandini Petroleum Co...) 6% 5% 6%! 6,750 3% Jan 6% Apr | Curtis Pub Co com----.- *| 4\% 4 4% 110 3% Apr 6% Jan 
Berkey & Gay Furn Co-_-_-.1 48¢ 40c 48¢ 250 40¢ Apr 75¢ Jan | Electric Storage Battery 100] as 25% 26% 141} 23% Apr} 30% Jan 
WT ONES vine > crews al0c; al0e aloe 50 10e Apr 10¢c Apr | 
Bolsa-Chica Oil A com._10 2 1% 2 309 134 Mar 2% Jan | General Motors.-.-.----- 10} . 38% 42%!) 1,114) 36% Apr} 51% Mar 
Broadway Dept Store__._* 5% 5% 5% 230 5% Apr s Jan | Lehigh Coal & Navigation*| -..-- 2% 2% 100 2% Apr 3% Jan 
Buckeye Un Oil pref vt c_1 3e 3e 3e} 1,000 3e Apr 3c Apr] Nat'l Power & Light----- _ —— 7% 7% 120 6% Apr 9% Mar 
Calit Packing Corp com__*| a15%| al14% al5\% 64) 15 Apr| 17 Jan | Pennroad Corp vt c-- i} 13 1% 1%) 2,319 Feb 2% Feb |i 
Central Investment....100| 13% 13% 13% 100; 12 Apr} 17% Jan | Pennsylvania RR- ----- oe 17% 16% 18% 1,084 1 5% Apr} 24% Jan 
Chapman’sIceCream_...*| 90c| 9%0c 90¢ 200 90ce Apr} 1.00 Mar | Phila Elec of Pa $5 pref---*| ----- 115% 116% 39] 115 Marj] 119% Feb 
CREPE ORs ccc ccecce 5| 61 61 61 1,015} 61 Apr} 834 Jan | Phila Elec Power pref. - - 29% 29% 841} 29% Apr} 30% Jan 
Consolidated Ol! Corp...*} 7%| 7% 7% 210} 7 «Apri 9% Jan | Phila Rap Trans 7% prt 30) 3% 3% 3% 157| 3% Febj| 4}¢ Mar 
Consolidated Steel Corp. _* 3% 3% 3% 320 3% Mar 644 Jan | Salt Dome Oil Corp------1}----- 11% 11% 20! 11% Apri 16% Jan 
Creameries of Amer v t c_1 4% 4% 4% 100 3% Feb 5 Mar | Scott Paper_....-.------ _ 45% 47% 48| 43% Apr| 50% Mar 
Douglas Aircraft Co_..-. *| a60%| a59% a60% 22} 63% Jan| 70% Feb | Tacony-Palmyra Bridge. -* : 34% 35 25} 34% Jan} 37 Feb 
Electrical Prods Corp... 10 9% 10 960 9 Apr| 11% Mar | Transit Invest Corp pref-- % % % 319 % «Jan 1% Mar 
Emsco Derrick & Equip. 7% 7 7% 400 6% Apri 10% Jan 
Exeter Oll Co A com..--- 1} 47¢ | 47¢ 50e 1,300 46e Apr| 67%ec Jan | Union Traction._.-----! 50 2% 2% 2% 842 2% Jan 3% Mar 
Farmers & Merchs Nat’1100/4370 |a370 4370 4) 360 Jan| 399 Mar | United Corp com.--- *| 2%) 2% 2% 130) 2 Apr) (3% Feb 
General Motors com_...10} 41 40% 41 1,176} 37% Apr) 51% Mar Preferred __- _.-*| 33% 31% 33% 90} 31% Jan| 38% Feb 
Globe Grain & Milling. _ 2! 7 7% 405 5 Jan 8% Mar | United GasImpcom____-*| 11%] 11% 12%! 6,057) 10% Jan] 13 Feb 
Goodyear Tire & Rubber.*| 425%| 4234 a25\% 210} 30% Mar) 38 Jan a *) 113%) 113% 115 410} 111% Janj 116 Jan 
Westmoreland Inc__.....* 8% 8% 37 7% Apr 9% Mar 
Holly Development Co-_..1 1.10 1.05 1.10) 2,550) 92%e Apr 1.40 Jap | Westmoreland Coal. ...-.* . 8% 8%} 40 Ss Apr} 10 Jan 
Hupp Motor Car Corp__.1} @1.20| @1.25 a1.25 50 1% Mar 2% Jan } 
Lockheed Aircraft Corp..1 24%| 24% 24% 400| 24% Apr| 36% Feb Bonds— 
Los Ang Industries Inc. __2 2% 1% 2%| 3,275 1% Apr 2% Jan | Elec & Peoples tr ctfs 4s "45 aa 7 g | $9,500 6% Jan 9% Mar 
Los Angeles Investment. 10 4% 44% 4% 402 3% Jan 4% Mar 
Menasco Mfg Co........ l 3 2% 3 1,756 2% Apr 5% Jan 
Nordon Corp Ltd___.____1 6c 6e 6c} 1,000 6c Apr 10¢e Jan Pittsburgh Stock Exchange 
Oceante Oil Co.......... 1 65c| 62\4c 65e¢ 500} 62%e Apr 85e Jan < F . 
Pacific Distillers Inc_____1 25e 25e 25¢ 700 25e Feb 320c Feb | April 15 to April 21, both inclusive, compiled from official sales lists 
wees vena com....10} 10%} 10% 10% 715 9% Apr) 12% Mar Friday Sales 
referred A____. -10} 11%) 11% 11% 200; 11% Apr 11 Apr , 
inne noe .-10 oo 0/8 23/8 450| 9%. Apt 10% Feb — eis oe J. Range Stnce Jan. 1, 1939 
ic Gas ec com..25| 29% 944 29% 236] 28 Apr) 33% Mar P Low 
pio% Ast pret. gem nannnn 25, a2 | 03234 a2 4 s| 31% Jan 3254 Mar | __Stocke— Por) Fries ise = Bh) Bae = 
Pacific Indemnity Co___10|. 30 29 O | 380} 27% Jan| 33% Mar ; =a 171KI ‘ 
Pacific Lighting com .__-. *| 44 | 44 44 450 43° Jan| 4896 Mar Allegheny Ludlum Steel_-*|...--.] 15% 1734) 110] 1496 Apri 2736 dam 
$6 preferred._._______ *| 10534| 105% 105% 16] 105 = Apr 10835 Jan | eeeene oo Co.....*| 37%| 35 37% 1001 35 Apr| 56% Jan 
erry Petroleum com_1 2% 2% 2% 200 2% Apr 3% Jan io ory yet pe beta 8% als 25 7% ‘aoe 12% Jan 
. » aga 50| a32 a32 2 33 Apr 36 Jan + ae ie M tals Co peige " (ea 30¢ 30¢. 400 30¢ Aor 600¢ Jan 
Richiteld ~~ heetdiemeemaeent Wi >] Me i RR RR Clark (> L) Candy Go...*|......| 5% 5%| 100 5 Apr) 6% Jan 
ener 84 44 %4 0} 1% Apr) 3% Jan|@G ; omen... —_ 7| BY 
Roberts Public Markews..2) 3%| 3% 3%| 438] 3% Jan| 4% Feb | Columbia Gas & ret 100 ees 4s | le 4 a 
Ryan Aeronautical Co...1/ 6)! 534 6%4| 5,848] 5% Feb) 7% Jan! fort pitt Brewing .-----1|_.._- 1? $71 2501 90¢° Jan} 1.50 Feb 
*| 92% 2214 Koppers Gas & Coke pf i00 60% 60 60% 38| 57% Feb| 72% Jan 
gateway Storer Ine.---.*| a33%4| «3336 033%) 50] 90% Mar) 30 Feb | Tine Sear Gan Go. Tis| “Tyg “T| 1.430] 7% Apr] “OH Feb 
—_— ‘then ae 26% 26% 26% 870 24% Apr 32 % Jan Mountain Fuel Supply -- io coaedn 4% 4% 500 4 Apr 5% Jan 
»yntag ain Stores Co 8} 8% S\4 111 7) Apr 9 ar r Z 4 
So Calif Edison Co Ltd. 125} 25°| 25° 25%| 640 po: ae O73 Mar | Nat Fireproofing Corp...*| 1%} 19 1%] 250] 9136 Apr) 43. Jan 
Original . 4 1 ‘ Pittsburgh Brewing pref__*}-_---.- 23 23 e 22 Apr} 28% Mar 
go op eee + a 10, 40% Apr) 43) Jn | pittsburgh Plate Glass... 25 93% 94% 35] 90% Apr| 116% Mar 
6% preferred B___._- 25} 28%| 28% 28%]  626| 28% Apr| 20% Feb a co Sao o~ oe s ate 4 7 
5 el 27% 975, 275 y Pittsburgh Screw & Bolt_.*/__--. 5%) «605% 10 4% Apr 9% Jan 
44% preferred C....25| 27%| 27% 27% 658; 27% Jan| 28% Mar ‘ : "4 
So Calif Gas6% pref A_.25| 32%| 3214 33 625] 32. Mar| 33. Jan | Shamrock Oll& GasCo.-1) 1%) 1% 1% 500} 1% Apri 3 Feb 
Southern Pacific Co...100| 12%4| 115 12%] 1,705) 10% Apr) 21% Jan unite ‘ek feast. “283 ori 284 120 283 ye 3314 Mor 
Standard Oil Co of 3 -*| 26%] 26% 26% 821} 25% Apr) 29% Mar Unt aa oaen « pouney --] = \% a7 6 284 = 25% Fes a ta 
Superior Oil Co (The)... 3734| 3735 3745] 210] 35% Apr] 453¢ Mar | United States Glass Co -- 3 ool 18 wi etl 38) Apel 31% Jen 
Taylor Milling Corp.___- a7 a6% a7 65 714 Apr 814 Jan VestinghouseAir Brake _- 0% 9% 20% e1 z yy = 11834 on 
Transamerica Corp...... 5% 5% «C6 3,885 5% Apr 7% Jan Westinghouse El & Mfg.50| 90%; 87% 92 59| 83% pr n 
Union Ou ot a3 16%| 16% 17 3,421) 16% Apr) 19% Mar Unlisted— 
versal Consol O 14 14% 14% 2 2h 8 * 
VandeKamp'sHt A He a3 Hs pee * 4 -_ ets, = Pennroad Corp v te 1 1% 1% 38 1% Jan 2% Jan 
Weber Siwese & Fix ist pf*| 5 5 5 140; 4 Mar) 5 Apr 
Wellington Oil Co of Del_-_1 2% 2% 2% 100 2% Apr 5 Jan 
Mining— Alton, Ill, Tulsa, Okla. 
Black Mountain Consol 10¢ 22c| 22¢ 25¢c} 4,100| 19\c¢ Mar 30¢ Jan FRANCIS BRO & CO 
Calumet Gold Mines... 10¢ 3e 3e «= Be|_—«1000 le Jap Se Jan % e ° 
rdinal Gold_..____. 1 asc} aSce ase 50 7c Jan 10e Jan 
hy a _ & 8S Mnz.1 1.10 1.10 1.10 100 1.10 Apr} 2.50 Jan NVES ayes pug te CURITIES 
al Development.25c; 1l4ec} lwe le! 5,000 le Jar 2e Feb I M 
Zenda Gold Mining. ____. j 3e 3c 3igc} 3,000 3c Feb 4c Jap I ENT SEC 
Watiecee— FOURTH re Loa STREETS 
Amer Rad & Std Sanitary.*| 12: 12% 12% 450} 11% Apr) 18% Jan a 
Amer Smelting & Refg..__| a411%| a41\% a41\% 20] 35% Apr| 53% Jan MEMBERS 
Amer Tel & Tel Co... 100 |a156%|a153%al57 % 489] 14935 Jan| 165% Mar New York Stock Exchange Chicago Stock Exchange 
Anaconda Copper..___. 50| 23 23 23 410| 23 Apr| 38% Jan N. Y. Curb Exchange (Associate) Chicago Board of Trade 
Atlantic Refining (The)_2°| 219%! a19% al9% 75| 19% Apr| 22% Jan New York Cotton Exchange St. Louls Stock Exchange 
Aviation Corp (The) (Deb3 ad “% a5% ab\% 185 54% Apr 8% Jan N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange 
Bendix Aviation Corp_._.5| @20%| a19% a20% 760| 19% Mar| 29% Feb Telephone: CHestnut 5370 Teletype: St. L 193 
Borg-Warner Corp.____- f| a22%4| 42214 a22% 10} 21% Mar| 31 Jan 
ree ry Ray ga —— a43%| a42% a43 5% 20| 42% Jan| 52% Mar 
as ec a> 6% 6% 6% 237 5% Apr 8% Mar 
Commercial Solvents.-..*| al0| aid” al0<| 100/105 Jan] 12% Feb St. Louis Stock Exchange 
a % 99% 6 ¥ ¥ . 
Curtiss-Wright ae math, =—* “% i> arts = 2% oo a 5) _ April 15 to April 21, both inclusive, compiled from official sales lists 
eS Set aE? 5| a23 | a22 a23% 115} 24 Jan} 27% Jan Friday| | Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Electric Power & Light...*| a73 az7% a7% 200 7% Apr| 11% Feb Sale of Prices . | week - 
General Electric Co__._. *| a34%| a33% a35 290} 35% Apr) 44% Jan Stocks— Par| Price |Low High) Shares Low High 
General Foods Corp..._. *| a41%| a40\% 241% 103} 37% Jan| 42 Mar 
Goodrich (B F) Co_._..- *| al5%| al5% al5% 25] 18% Mar) 24% Jan | American Invcommon__.*| 30 30 30 | 96| 27 Feb| 32% Mar 
Int Nickel Co of Can___._*| a46 a44% a46\% 125} 45% Apr| 55% Jan/| Brown Shoe common__..*| 35 34% 35 80; 30% Janj 36 Mar 
International Tel & Tel__*| a6%| a6 ab % 90 6% Apr 9% Feb Burkart Mfg common. _.1}_____- 15 15 26 15 Apr; 20 Jan 
Kennecott Copper Corp..* a3 a30% a31% 244, 30% Apri 43% Jan | Coca-Cola Bottling com__1| 32 32 32 50| 31% Apr) 34% Mar 
EOE DIG cab biopidiinc~. *| @37%| a37% a37% 50| 40% Mar| 525 Jan / Columbia Brewing com__5|_____- 6% 7% 275) 6% Apri 8% Jan 
Montgomery Ward & Co.*| 45%) 45% 45% 193; 45 Apr} 50% Jan | Collins Morris common__1 3% 3% 4% 985 3% Apr 9% Jan 
New York Central RR__.*| a13%| al3% al4\% 207| 14% Apr! 22% Jan/| Dr Peppercommon.--_-_-_-. *| 29 28% 29 105; 27 Apr} 32% Mar 
Nor American Aviation..1| 214%} a13% al4%& 204; 12% Apr 45, Jan 
North American Co.___. *| a20%| a20% a2 75| 19% Apr] 26 Feb | Ely & meg = 15% 15 15% 400; 15% Apri 18 Jan 
Paramount Pictures Inc_.1| a7%| a7% a8 60} 10 Jan} 13% Jan lst preferred. _.._.--100j-----. 115 «115 5} 115 Apr) 122% Jan 
Radio Corp of Amer__.__. *| a6%| ad%& ab6% 180 5% Aor 8% Mar | Falstaff Brewing a 7% 7% =7% 140 7% Apr 8% Feb 
Republic Steel Corp... _.. *| 14%] 14% 14% 650} 15% Apr) 25 Jan | Griesedieck-West Brcom.*; 49 49 49 135 Jan} 58 Mar 
Seaboard Oil Co of Del__.*| 18 18 18 150} 16% Mar) 21% Jan en a eg pnb 1.05 1 1.75| 4,765 1 Apr 7 Jan 
Sears Roebuck & Co_____ *| a65%| a65% a66% 80; 69% Jan| 74% Jan —— S & D common_ -_-5}-_-.---- 6% 6% 10 6% Apr 9% Mar 
Socony-Vacuum Olt Co.-18 11%} 11% 11% 175| 11% Apr} 13% Jan Preferred..______.___100}_____- 85% 85% 20} 85 Feb] 86 Mar 
Southern Ry Co .___.._. *| al3%| al2% al3% 75' 16% Jan| 23% #=Jan | Hydraulic Pr Brick pref 100 es 1.75 1.80 340 1.75 Apr 3 Jan 
For footnotes see page 2408. 
SSS eee SS a 
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olum 
Pidew Sales 
=— Sales ao Week's Range| for | Range Since Jan. 1, 1939 
9 a 
| ‘Zast’ |week's Rangel “sor, | Range Since Jan. 1, 1939 an lies deal Gea) Rew High 
Sale of Prices Week noie High Stocks (Concluded) Par| Price 
High| Shares 
Stocks (Concluded) Par| Price Unlistea— 25] 12 Apr} 17 Mar 
; - 32 32% 42| 31% Jan ois Am Rad & St Sntry__--- * 3 caste 74 SS 148% Apr| 170 Mar 
nee NS e+ <o- 16 16 10) 198 Atl lise Mar | American Tel & Tei Co-i00 1 hse] 525 s5e] 1,800] 88¢° Jan| 670 Mer 
Laclede Steel common. - 20}... - - - 9 9% 12: Apr 11', Mar | Amer Toll Bridge (Del) .-1 234% 23% 315) 21% Apr) 36 Mar 
Mo Portl nay tenn = we : ‘ a2 10 10 10 8% «Apr : 7 rere Anaconda Copper Min..50)_.___- 85% 9 188 8% Apr —_ [_~ 
peta de ae mg etae iamateg 20 2 3)-------- Apr| 10 Feb | Anglo Nat Corp A com_..*)------ ast ab% 100| 3% Apr XM 
Nat Bearing Metals com - -*| - 6 6 525) 6 Dp 33, Mar | Argonaut Mining Co--_-__- 5|------ Se RS ooo As oa ee ee rea 
Nat Candy common----.-*]_~~--- 106 106 6} 103 Jan = . “Apr Atlas Corp com____.___. 5 o-cee- “on 7" 100 4% Apr 8% Jan 
Ist peeures ee =: neers 90 © 90 B. 4 yr 19% Feb | Aviation Corp of Del-_-_- 3]------ 1% Apr| 3% Jan 
2d preferred__-_.---- a ~ 17 ’ » 1g ; 1,214 4 i 
Mans aris S'Cs let poet. 100] 22272] tops toes] 3 10075 Apr] Sse Ape | Blair & Co Inceap.....-. ‘|---| 19sf 193| "a30] 18° Apr| 90% Feb 
Rice-Stiz D G ist pret. 100) .. .. 2% 2% 27) 2 Yl 312 Feb | Bendix Aviation Corp. --f)_.-... 65 65 10/} 65 Apr! 76 eos 
So, BS Soe Bee Sete )------ = Ol 6S «6 Ar «61g. Mar | Cal Ore Pwr ay neh tas ""6iil a6 a6% a aS BR 
SS Sas Fae Srv OK A. f------ 5 5 iG 65 ye 634 Jan | Cities Service Co com_. 7% «7% 100) 7% Apr} 9% . 
ee ee ene ares ase 5 5 atl ak Seal 63¢ Dar | Consolidated Ou Corp...*).....- 5 454/315] 436 Apr] 474 Jan 
Sterling Alum common wpe 6 6% 25; 5% Jap 2% Mar | Curtiss-Wright Corp. .- “0l"-33° | 33 33% 165; 31 Apr 37% phe 
Stix Baer & Fuller com- * - 22 234 175; 214% Apr 2) Dominguez Oil Co eueesee » 5M | @33% a35% 161} 381% Apr) 42% 
Wagner Electric com_-_-__15 General Kiectrie Co.....- ah 2 Jar 27 Mar 
20| 2 ; 
s— a 97 244 Jan 31% Mar ns eae 20 25% 25% 25% - 7 Jan 
Unite! Rys 4s ------- 1984) ..---- ssn igs FF 000 24% Jar 31 ‘4 = ldabo-Masyinod Mines..1| 6 S ax a 4 ye 9% Mar 
ta “968!2 77777 106% 106%! 2.000! 106% Apr! _106 tealo Pet Corpotamcom.1|""5e| 980 25e|  o45| 930 Apr| 876 Jan 
Southwestern Bell 3s__1968!.____- Italo pe for an aol ad 1.65| 1.60 1.65 254) 1.50 Apr} 2.50 — 
Italo Pet of Amer pref....1 a a3i\% a31\% 15| 29 # Apr sess ~ 
Kennecott ay Amamepiee” tanto 3 3 100 3 Ape Rie aan 
Orders sotict'ed on Pacific Coast Stock Exchanges. Fe Mane oe we tee 120 | “ae fd Oe ee 
— d Time ee % pt.10| 8% 524 Mar 
:30 P. M. Eastern Standar Monolith P Cem 8% p: 200| 4434 Apr 
open until 5:30 Montgomery Ward & Co. * oar — “0 1,275 35 Apr 6% Jan 
Schwabacher & Co. sveqenstine demaaiatte 6% Ape] 81 Maar 
41 
tor Corp....5) 654) a6%% a6% A 19% Feb 
Members New York Stock Exchange et og ptm oa te Id ee en eS el a eee 
i. ae Pace Fort Com com. oo-v----| “28 °g.15) a8] 3.78 an) 3.16 Feb 
pemen—y Vt and Los Angeles Pacific Ptid Cement prt 100 "355 ¢ 4396 210 % Apr Hy = 
offices In San Fran Packard Motor com..-._- 150} 5% Apr 
sc ets Radio Corp of America. --*|.....- a5% a6% B Jan 7% Feb 
7 5 5 a Mar 
Schumach Wall Bd com__* 5 20 100] 20 Apr| 25% 
4 we Rees 20 + Mar 
San Francisco Stock Exchange So Calif Edin com.-.-35|------] 25, 26 | 723] 33x6 Jan) 2714 Mar 
il 21, both inclusive, compiled from official sales lists Standard Brands ine....* a ae ox “334 20 5M Apr 8% Mes 
sa Reatenae2 Sales Unive Atreratt Corp eap-------| @39X¢ 3934] 7s] 35° Jan] 43) tar 
— rea? for | Range Since Jan. 1, 1939 | S Petroleum Co______- ~~ 2 996; 45 Apr) 69% Jan 
ce fo Week United States Stee: aes a a 100| 40¢ Apr| 1.00 Jan 
. Par| Price |Low High] Shares| Low ene Vies Co com. == ----- < ai ai%| 50| 436 Apr| 694 ME 
Stocks— Warner Bros ures....5/------ 
, , 7% Apri 10 Jan 
. 1 75 7% 7% 705 30e Mar ; 
ee en ce. wel| 260 axe 434| 300 7. Bi Feb *Noparvalue. G@Oddlotsales. > Ex-stock Gute. «6 ero 
Bae ot Cailferuia NA. .80| 128°] 12536 128 oat a5 - te) a. | ogg eate-itee tneteted tn. ceeee ee gem. 6 ie ' 
Bank of California N A.-80 13 1214 13 350} 12 Apr| 17 +r a ¢ In defauss. 
Guinn Surarprei-----3n) 30 | 30 Boys) on) 20 Mr| 31 Feb |p Line. 
ar pref... . 46 
Calaveras Cement pref.100)....-- 6 4% ™ ‘ re ay ee 
30¢ 30¢ 200 2 an 1 Mar 
Calif-Engels Mintng-..-25) ------ 1434 15% 590} 1334 Apr} 19 , hance 
Ganson tilil Gold atin eap } — be ae "ool senae po — a Further Changes Made in New York Stock Exc g 
Carson “Taa 10 34 . 
Caterpillar Tractor pref om: mae fo 10254 3%| 3,200) 3% Jan os Fn Ticker Symbols - 
Central Eureka Mining -- 5963 1,727) 55% Apr - i in its ‘‘Weekly Bulletin 
ak an st prefioo wel 105. 10536 Sol 16% Anrl 10% Feb The New York Stock Exchange, in its ‘Weekly B tock 
Coast Cos G & Elst pref 100) - ----- “% «17 330} 1636 Apr hay ste hanges in sto 
Consol Chem Ind A...... |"""aai| “43q 4%] 225] 4” San + fe April 13, announced a further group of change » shatness 
Creameries of Am vt ¢_.- 10% 10%| 2,043) 9 Apr) 14% Jan : 1 der its plans to improve the stock ti 
"preferred. enn. mana, a tole ant on pon) eee symbols un a hortening the symbols of the most 
Fretetred..cccene-co-e ‘eb ing service by shorteni 
11 90} 8 Apr) 21 Feb | reporting tm ree-letter 
Di Glasto Fruit pret. -- 100)...-.- 1414 f0| 35% Jan 41% Feb | active stocks to two letters and assigning new th 
aoe oe Y ce rena se 00 *OM Age 1054 Jan | 2 bols to less active issues. The following are the latest 
Pref (ww) - . ... ~~~. --50}------ 7 7 100 : symbols to les . ; . 
Emseo Der & Equip Co..» secces 4 331 100} 31 Jan} 33% Mar - P ive April 24: 
Ewa Plantation Co cap--20}__---- i = 200} 79% Apr) 85% Mar changes, which will become effect p mi 
Fireman's Fund [ns S. -~----- 21, 22 300} 21% Apri 304% — pwe 
Seek uuaenen ai c<tgent ae — p+ 373 pry ry Jan from Deisel- orn Coal Corp. (Tt be) reba ORE 
‘os ‘ ~--27%8 é 6 1 Mar H Eik Horn Coal Cor se) De eee ee PR 
General MetalsCorp cap2 }4 6 42% 744, 38% Apri 51% E Pe a ree 
General Motors com. -..10 "5371 “Bie “Sil a.ceol “B Aor se dan) 6EP Erie {Northern Iron Ore Properties _-_~~_777727777777 Pps 
ftaratet | 6” (6M sel (hee dee oh uae PP Pan-Amerioan Porrcloum & Srampurt 03.22.2222 7772 PHO 
Gladding-McBean ver” ys "1% 6% 7%) 4,148 6 Apr f PE BiG o ccte bn cheenehibeehbannonecensénia PBH 
Golden State Co Ltd..... 477 11% Apr 15% Mar ba Pittsburgh Coal Co. CITES) 0 o+0 = -n0~nnnnn stem 
-| 11% 12 < ‘ Mar Rutland RR. Co-_-.........----------------------- L 
Hale Bros Stores Inc-.--- S|----- F 18 200] 17% Apr] 21% RV I in ee ee Oe ak ae 
Holly Development ...--1] 105] 1.0 3.09) 1,000] 1850 Apr! 1.40 Jan Vic Virginia Iron, Goal & Coie Go IIII2I0I0IIIIIIII VRY 
ERY LAVOE <2000 * 20% 20% ‘ M Virginian Ry. Co e i, a a ie a 
Honolulu Oil Corp cap---*|-...-- 500 40c Feb 55¢ Mar VR 4 ; ° 
Hunt Brothers com- .- _- 1o|..-"| 1°80 1-80] 220] 1°40 Mar ra = In a letter sent to Exchange members on April 12 regarding 
itchinson Sugar Plantal|- acta o% SH ee Jan| 124 Mar mi Committee on Floor Procedure said: 
ponte ae Utd Bak B. i0 10 bo = 3814 Jan| 439% Mar the ticker changes, the Com hie Gtk Mein Wek eo 
. 40 ‘ , ' the nw 
Laugendor! Utd Bak of. i Bd -| 38% 38% ale” al Mar OE ee eee onkenomes nets wh 30, consisting of changes to 
Leslie Salt Co___.-.---- 2614 27 565) 22 Apr) 32% Mar ith the exception of approx y 30, inactive 
LeTourneau (R G) faes--1 wed te 264} 1,920) 24 Apr) 37% Mar | pleted w ive stocks by using symbols formerly used for inac 
coqasigunccbemmaaan thane am , 1 M ae rae rome able ecuala changes made by assigning longer symbo]s 
1s) te Apr) 1634 Mar | stocks, but now ava , determined not to 
March Calcul Machine...5 emia 13 13 509 1A rood On Mar to the inactive stocks. ing Recep epi 5 eS eee whit sebeiie 
c sognooes 205 
Siar a Frank Co Sh eee nt eae 1 BM oa 2,65 Apr 5% Jan | make these changes nd of the same symbols within so short a period 
SSenasse Bits Co ne "6 | 5% 6% 802 5 Apr 134 — result from the reass 
National Auto Fibres 10 10 10 690} 9% od 11% Mar | Of time. te that during recent active markets, by actual 
N American Oil Gons_.i0 en 10% 10%} ive 4 vob 7% Mar It may be of interest to no ieute ab mente inte the chetinn abtemaaaaitn 
Fo Moffatt chAA..*)......' 6 | 50 % count, when the ticker ran rae she rate of approximately 1,650 characters 
sas Gen Oo tem * ‘6.7 fn 10%4 = to the perand Ney ree A qa pable of printing 500 characters per minute, the 
Pacific Can Co com-.----*)._.... 1.50 1.75 220 ° . per-hour. € tic 
Coast Aggregates 10).-----; 1. 27% Apr) 34% Mar n readily be computed. 
Pacific Gas & Elec com..25 2 + ta soit Wy HAs Feb! 32% Jan | saving in tape delay ca 1 
O% Ist pret__...----- 28| 29%| 29% 29% 429) 3896 Jen 4s — = 
Pacifio Light Corp com---*| 43%| 425 44" | 1,025] Ali Apr| 109. Jan er lifornia Showed Slight 
$6 dividend mo-n.--¢] 106 || 105% 108 “1 af Mar 7% Jao | March Business Activity in Californi on 
mandiogrens } , 
ay + hi ne a 18% 1954 eee 4134 ton Sos Mar Improvement Over February, Reports Wells Farg 
Ist preferred ----.-.--- TM 393) 4 pr . 
Pig'n Whistle pret...222* weco-e| 1.20 1.20 *20] 38 Abr| 60” Mar Bank San Francisco light improvement 
RE & RCo Ltd pret __i00|---~-- sabes , 16% J California business in March eae s mre oc taking 
9 9 120) 8% Apr oo . ary i sharp decline which was 
iapeater Ine pretnne=..a8)... ae 6 he yo Tay Jan | OVer February, as pone to the cance “Business Outlook” 
anne oe 8. - 103 ll accor ° 
Richfield Ol Corp com---*| ‘7s “7% ‘7%! 1,306] 6ot Abr Te ee | Bate S79 860. Fargo Bank & Union Trust Co., 
Ol Con 3 6% 5% 6%| 4,492) 5 Mar P b. 3 Jan | released by the Wells argo ; ; : 
tinker tete Peust...'| 266 260 “aesl ss yo I a ~ Fb gaageee The Wells Fargo index of California business 
ony ly A hn 103 103 22| 103 pr Jan | San Francisco. as 1 of 97% of the 
Soundview Pulpeom-.---6|- 3.8 ‘So| 32. Jan] 33s¢ Jen tivity stood at a preliminary March level o 6 
Sound pcom.....9) -- aid ‘ 50} 32 a ae r : 
So Calif Gas pref ser 2100 ” 1% 125% 2,050 10% = a Fa 1923-25 average, as compared with 96.6% * nae a 
oe ee, eae Ste esi] soul oe , Of the four index factors, freig 
Spring Valley Co . ~ a" ene 2634; 1,219| 25% Apr) 29% Mar in March, 1938. e 
Mold Corp rho io “20% 2055 29%| ‘677; 21 Jan) 33 Mar am x saith. ab aE Gubite dheale from February to 
aah 1 Oll Co ic 131 bes] ase antl asta. ome March while the other two (industrial production and de- 
Texas Consol Oil Co-.---1|..---- 515 pr ’ : : i 
Tide Wat Assoc Oil com. io a 1 Hy: = 6.000] 534 An, 6 - partment-store sales) declined slightly. In the —_ 
Transamerica Corp. ..... 7 1,700 ar : ° . ; as s 
Union Oll Co of Calif lit. --35 16% 165 7 i'sea| is”? abe 17" Mar | months of 1939 the index psa ag points, again 
pace 1,546 , . 
See ene Cn By 145 2.60 250] | '300 2% Apr 44. J80' drop of 8.6 in the same 1938 peri 
Yellow Chanker Gah ner 180). -_2- 20 
aw CO ‘ker C omAy! . ~~ ~~ ~ 
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Montreal Stock Exchange 






















































































Closing bid and asked quotations, Friday, April 21 Friday Sales 
Province of Alberta— Bid | Ask |, Province of Ontario— Bid | A Last |Week's Range) for | Ran 
be ===. Jan 1 104s| 56 | 5s || Be.------- Oct 11942| 109 [110 . sctutoty Per| ie \nol Pm 1G banned 
‘spare 53 55 6s.......-Sept 15 1943/ 114 5 tocks (Co ar| Price |Low High) Shares Low 
91s: acini Covembia— Dix oocaandl May 11960) 120° [12132 | ee .- 
CATON, July 12 1949) 100 102 4s.....---June 1 1962) 105 __. | Massey-Harris.-..--..--°| 4%5| 4% 4%! 570| 435 Apr| 73% Jan 
Ehedecha Oct 11953) 98 | 99%|| 4}e..---.Jan 15 1965) 115 [117 McCoil-FrontenacOll-.--*| 5%) 575 6 130, 5% Fev! 7% Mar 
Province of Manitoba— Montreal Cottons pref_ 100} - - ---- 98 100 22! 100 Apr! 100 Apr 
1 ee Aug 11941) 88 91 ||Province ot Quebec— Mont L H & P Consol...-*| 30%} 29% 30%] 9,496] 2934 Arp) 32 Mar 
5 dle June 15 1954; 86 | 59 4s.-----Mar 21950) 10314'10914 | Montreal Tramways...100|-.....| 66 66 | 127; 64% Apr| 73 Jan 
copegous Dec 2 1959} 86 | 89 4s._......-Feb 1 1958] 106%|107% | National Brewerles-...--*| 42%| 40 4234] 5,108) 38144 Apri 43 Mar 
Prov of New Brunswick— 4a...-.- -Msy 11961] 111 /112 Preferred --- - - -25)----.-| 42 2 55) 41h, Jan) 4514 Feb 
eee Apr 15 1960) 107 |109 National Steel Car Corp_-* ‘| 47 45% 48% 700| 44 Apri 61 Jan 
4%4s_....-Apr 15 1961| 105 /|106)4||Prov of Saskatche Noranda Mines Ltd....- °| 74}4| 73% 74%) 4,515) 70 Apr) 82 Mar 
Provinceof Nova Scotia— | #| || 68.....--- June 15 1943)  ____| 76 Ogilvie Flour Mills... --- *| 25%) 23 25%) 1,758) 23 Apr) 29% Mar 
4}4s_----- Sept 15 1952) 106 4/108 5 4e_----- Nov 16 1946) -.__| 74 Preferred - - - - ------- 100} .....- 156 156 | 10! 156 Apr| 162 Mar 
ee see Mar 11960!) 115 ‘116% 4%e_.....Oct 11951! 76 79 Ontario Steel Prods pref100} .-| 90 90 66! 90 Apr! 90 “Apr 
Ottawa Lt Ht & Pow prf100| 99 99 99 15) 102 Mar! 102 Mar 
Ottawa Electrie Ry____-- | oe ie 7 1} 8% Jani 8% Jan 
Railway Bonds Power Corp of Canada...* ~ oor 9% 9%) 110} 9% Apr) 12% Jan 
wa aa paraa | eee ese) AE al Ma aM 2S) Re 
Canadian Pacific Ry— Ry— Rolland Paper..........*|......| 2 7 le i —— Hi Ee 
4s perpetual debentures.| 72 | 73 condi Sept 11946] 92%| 9134 | _ Voting trust ___- ee a el ee - 5 wel on ae 
ooeceeee Sept 15 1942) 100 j|100%{| 6s8......--Dee 1 1954) 911%| 93 Saguenay Power pref...100 107 | 107 107 | 120 104% Jen 1 fo 
Shs cou Dec 15 1944 ---| 89] asfa2-222- July 11960] 84%| 85 | St Lawrence Corp..----- *| 2%| 2% 3 747| 2% Apr] vi oe 
Terr uly 1944) 112%41113% A preferred........-.50) 8%| 8% 9% 290) 4% Mar 15% Jan 
rod od cients mem _- i ee | 120 120 30; 120 Jan 120 Jan 
wrence Paper pref _100 | 24 24% 220; 21 
Dominion Government Guaranteed Bonds | shawinican w & Power 19 | 19 19 4] 2,487] 1835 Aprl 2234 Mar 
erwin e of Can. *]...... 11 ll 50 il Apr! 147 r 
Ask A pri 14% Feb 
Canadian National Ry— Canadian Northern nat bo i ii | MY ate | 135 <a 2 ae 
6}48...--- Sept 1 1951) 11314/113%4)) 63$0.----- july 1 1946 121%|122 | Steel Co of Canada......*| 70 | 70 71 | 1,620 aul oes toes 
oe jeoontl oy 15 eo 116%|116% Proterred......«-..... 25| | 66% a3 620 - Apr 44 | — 
Sbwniiél eb 11956) 114% |114% Grand Trunk Pacifie Ry _ T ‘acco pref..100| 160 | 160 160 | 33] 1a0 = 
Min scedt July 11957) 1144|114%)] 4#.-.-.2.. jan 11962] 107 |110 | United Steel Corp. io ell Naor ey er a a 
S0..------ Jul 1 1908 114 lia cgemeeres 1 1962| 9834] 9944 | Viau Biscuit pref..____100|.____- Fo Bee ge prod “a — 
Tptane ae % Winnipeg Electric A.....*|.-__.-| 1.50 1.50/ 115, 1.50 Mar. 
ee Feb 11970! 11744'118% B ° 1.60 1.60) 90 1.60 Apr| 2 = 
= - = | os ox Feb! 10 Mar 
Montreal Stock Exchange "oe og Seekites Ses 3 
April 15 to April 21, both inclusive, mend from official sales lists | 163 163 | 10; 162 Mar| 167% Feb 
| #réday) 167 169 126; 160 Apr; 178 Jan 
Last | Week's # Range, r~) @ Range Since Jan. 1, 1939 214 218 | 172; 203 Mar 222 Jan 
| Sale | of P eek 302 302 a 32| 300 Apr; 310 Feb 
Stocks— Par| Price | Low i toh| Shares | Low | High 183 185 202! 176 _Jan| 19244 Mar 
Agnew-Surpass Shoe----- | oul 9% 9%| 25] 9% Feb! 10 " ceed connie * ES attaetin Petes. 
apetoterred.. 6 ----100}------ 107 107 | 10} 107° Feb| 107 yep Montreal Curb Market = 
1a ectric Corp . : d 50 1.00 Apr) 2.50 Ja 5 
Amat Shee Corp pret....60) 29 | 29 29 | 220| 29 ial — April 15 to April 21, both inclusive, compiled from official sales lists 
a = sey v Hs: 7 198! 6% Apr} 14 Jan | Friday) | Sales 
Sse 51%) 51% 52%) 175| 52% Apri 69 Last "3 
Sashenn Dower & Paget A e|......| 15 15%| 56] 16 4 16% yan | Sale |" of Prices | Week | Ranoe wo theme 
athurst Power& PaperA*, 6 6 6 | 710| 6& v4 r| 8 Stock | Low 
Bell Telephone-------- ~100| 175 | 167 175 | 1,581 166 axl ag” Pe i = sieeve neat Shares | _ Low — 
! t ower.*| 1045; 9% 10%) 3,177) 7 Jan| 12% Mar | Abitibi Pow & P. . 70¢ se 86 65C 5 
British Col Power Corpa..* 25 | 24 25 | 659) 22% Jan oa Mar ota eee ee ail - bry 3,084/  55e Mar) (2% Jan 
bu orbscesesvccesass Ht 24% 2%! 11 2 Jap 3 Mar | Aluminium Ltd-_--. PINS, a . 22'S 15) 753) 5 As, St om 
puniinetecducis a inouye| 16%4| 16.16 | 1.9881 36 Apel 17. Mas | AdbestenCerplas.......°|-.---~ Bod wee Be ed - ES 
Bilolo Gold Dredging -- --- | 24 3 24 «624% ones 23 Apr| 28 Jan Nae egerapee 20%! 19% 20 16 2 ss) 19 rad yy: i 
Bath rc ae > a or 
Canada Cement .......-- | 7 | 7 7%] 685, 7 Apr, 10% Mar 15 Rae pence, 2.001 1.75 2.00 108) 1.75 Apri 3 
Preferred.......-..- oe |; 90% 90% 109) gl Apr! 102 Mar | Beauharnois Pow Corp-- | “gael 35, 33 52e| ne. : 4 are 
Can North Power Corp...*)------ | 15% 15%| 60, 14% Apr) 18 Mar | Brewers & Dists of Vanc. 5 4%| 4% 4% ml 4 = i 
Canada Steamship (new) . | 2 2 254 | 77 2 Mar 2 Jan | Brit Amer Oil Co Ltd_...* 20% | 20 . 203 1 on? 1934 yom 2334 va 
Cc Eeenee.......0-*|-~---- 33 33 30; 33 Apr| 39 Jan | British Columbia Packers_* a 12 12 i "anal “as Dr 3% Feb 
Canadian Car & 4 Foundry +) 10%) 10% 11%) 1,875) 9% Apr} 18 Jan | Calgary Pr6% cum prf.100 _____- | 96 96 — Ht - 7 =e 
Pref ecccccccee=35| 2744) 2644 28 605} 26 Apr| 34 Jan | Canada Bud Brewerles...*| 414, 4% 4 | a Feb; 95, Feb 
Canadian Gainnaseaa227-*| i3sc| 11°” 13%] 1,070! 1036 Jun| 16% Mar | Camedad Dom Bug (new)|.-°| arse onst| 358] 993 Adri ante Pon 
——s . saga 100! 98 98 98 235, 101 ~+=Feb| 105 Mar | Canada Malting Co Ltd *|" 33" 7| is, a3 , 74 3244 Seal =" jane 
Te ae 9] ------ 19 i9 | 5| 1914 Marl 21 , 100' 111 | 11 21 250 4 ar 
cde aca] "yy Bye] a6] 19M Mat] 21 Eat | Gamo row The em ptido] iit | rth att | ie] 107" an) 31h das 
Canadian Indus Alcohol. .* liddees 1.50 1.60} 710) 1% Jan) 3% Fed | CanWire& Cab6”cmpfi00|____- 103" 103" eT oe Apr| 14 Feb 
Class B .....--.----- eecnzee 1.50 1 50! 100 1.25 Apr| 2% Jan Canadian Breweries Ltd-_ -* _ | 1. 10 1 20| . =F 103 9 Apr| 105%4 Mar 
Canadian Pacific Ry 221.26" 3%;| 3% 4 | 2,008] 3% Apr! 6i¢ Jan | — Preferred. lisitl he on] al one a 
Cockshutt Plow . --..--. 53s} 54) 534 115] 5% Apr| 8% Jan | Cndn General Electric. -50| “aor ty in. By — 2. = 
Consol Mining & Smelting 5) 47's) 45% 47%) 2,736) 45) Apr) 61% Jam | Cndn General Invests. - vo | OMREEE Wee Se "| it aon oh 7 
Crown Cork & Seal Co...*|-.-.-. oa 25°) 7-738! Sigg duo| S7°° ator | Gnanintiinerrsccemption| “as"| 45°? 45” 111| (736 Apr! 845 Feb 
Seagrams....-.* -----. 16 = 163%) 207| 16 Jan| 20% Mar | Cndn Marconi Co. 1  * * 30; 45 Apr; 45 Apr 
Dominion Bridge--....-. | 25%| 25% 27 | 474, 24% Apr| 37 Jan | Cndn Pow & Paper aerees a ~~ — | 
Dominion Coal pref....-35 "age" 118% 1644] 30; 15 Jan) 19% Feb | Can Vickers Ltd --*| 5% | oe Hy 915] ate <a a — 
minion Glass... -.- - )| 114 4114 | 50/ 108 Jan| 115. WN Cc 7 Ltd... | oe vee). 2 = an 
minion Glass pref...100) 161 | 155 162 | 2/150 Jan| 162 Mar Gatelli Food Prods Lad.274| ar on em 3%5| — 3 2 se 
Dominion Steel & CoaiB25 9 8 0 | 40001 736 Apri 18% Jem | 6% cum pref.........18| 13 | > tem 2} 6 Jan; 8% Mar 
Dom Tar & Chemical....*| 4%| 4% 4%| ‘I71) 4 Apr 7 Jam | City “Gas & Mhetetis Carp. *| 2 133) 11, Jan) 123. Feb 
Preferred...........100|_.....| 69 69 s| 77 dan| 78 déar | Comtenereal Alschols..--°|...---| 1°70 1°80| opo| 1.60 dunl S36 fen 
Dominion Textile.......*| 60 60 60 243, 65 #Jan| 65 Mar | Consol eee Gre kaa.) a tat 1.70 1-80) 680] 1.00 Jan} 2% Feb 
Dryden Paper...-..----*| 334| 34 3%| 420| 3% Apr| 6% Mar | CubAireraft “7.| 1fo5| 1:08 1125] “"35| 1.10 Apri 350 Jan 
(leew Gia cee Prandin Foy Sp ede: d : x 49 ° é 3. an 
ss Kootenay Power. _- | ere 75e 75 25) 75e Apr 75e Apr o> pe Tee Saceoe | ° A : “4 : “4 | 335 ; Age 6 Jan 
astern Dairies. ......-.- ,, PAH | 55 55 40' 650c¢ Feb ne J —- aii at neta Io--z--) 3 Sh 125| Apr) 5 Jan 
Restore Dairies... ....--- Togas, oO of2, Se Feb) 550 Feb Pairtld Arerte emptl00/ 2h) 2 2% 80} 3 Mar) 4% Jan 
Enamel & Heating Prod. .*)_...-- 75e 75¢} 25/ 1.00 Jan| 1.25 Mar| Fleet Alreraft L on ee ae 40; 3% Apr 6 Jan 
Famous Players C Corp. .*|___--. | 18) 18 15) 18 Apr, 19 Mar | Ford Motor of C 7 ee ot 6% 7%) 395) 6 Apr 109% Jan 
Foundation Co of Canada *|___- 7% 7h) 70) 7 Apr) 11% Jan | Fraser ods i ee 19%| 18 19%| 577) 7 Apr; 23% Jan 
Gatineau Power........- . 13%| 13% 14 532} 11% Jan) 16% Mar| Voting trust etfs a -as S% 8 15) 9% Apr 1734 Mar 
Preferred........--- 100... SS 88%, -291/ 88 Jan! 9335 Feb | Freiman (A J)6%cm prfi00|_____| as an) On oe et Ss 
EE oe - 4 4 | 120 2% Jan 6 Mar | Goodyear T & Rub of C an? 72% 791 , 72h | 5 ++ Mar 38 Jan 
General Steel Wares... -- iol. ba] 55 65%) 445, 6 Apr) 8 © Jan | Inter City Raking Co. 100 a) 3 2s) Co oe a SS 2 
ge a aia, —* A 57 5| 66 Mar! 8: . -~ a =o : oj Apr an 
Goodyear T pref ine '27- 30) 74 87 M4 57 M4 | 85} 55! Apr 37 Li — _ Lens a em Ltd A.-*|....-| 2 ; Be, Apr 4 Jan 
Gurd (Charies)........-.*|...__- 5 54, 751 5 Marl 6 Jan | LakesesonnPaP....- 20 Saease | ne ee 10; 11% Mar; 13 Feb 
Gypsum Lime & Alabas.-*|4i{| 4 4%) 770 4 Apr! 634 Jan | Mackenule Air Service. * | "Jeo Shel | onl eel ee SS 
Hamilton Bridge----..--- S| ------ | 1.30 1.35 270| 1.00 Apri 6 Jan | MacLaren Pow & Paper ‘| Tt Ph py ar = ie Se 
Preferred... ......... 100). ---- 2415 26 | 25} 30 Jan| 32 Jan | Massey-Harris5%cmpf 100) | se : =t| eon el ee 
Hollinger Gold Mines_-..5|--___- 14 14 | 1,220] 13% Apr| 18 ~Sam| MeCod-Pron6% em ot.luo| a7 | 84 87 135) 2974 Apr; 6034 Jan 
— Smith Paper..--0| Seco 104% 11 430; 10 Jan 13% Mar | Melchers Distiileries.. mee Bn 1.50 1. 50 | 20 | 1.35 Jan ° Mar 
Re ae .-....| 92% 4 | 30| 93 Mar 94 Feb Disti lee * ee an} 1.50 Mar 
Hudson Bay Mining.....*| 2945, 28 29% 835| 25% Apr 35% Jan Mitenell (Robt) Co Ltd.-* oe wi kl $s) ons 3 ia 18% Jan 
Sat Mtl Refrog & Stor vt _ > - “101 a Jan 
Imperial Oil Ltd.......- *} 16 | 15% 16 | 3,988] 14% Apr| 17% Mar 4 : Se; = 10) :1.00 Mar) 1.00 Mar 
Imperial Tobacco of Gan.5| 163;| 15%, 1634| 10/957/ 15% Mar| 16% Feb S8cum Dre oa 12 12 | = 10) 12% Mar) 12% Mar 
seen Sonert eames 7 284 ee 29 | 15| 28 Apri 383 Mar | Power Corp of tml ‘Qe H . 97 | 68) 97 Apr} 104 Jan 
tere: Coal... ..100}_..._. 2% 52% 50| 50 Mar! 51% } 
Intl Bronze Powders prf_25|___ 23° 24° | 130| 23. Apr 261, Jan Prov octal Transport Co_-*| ‘See | ru? 1) re 2. ae 
Inti Nickel of Canada....*|461;| 45 47 | 6,268] 42% Apr| 863% Jan | Quebec Tel& Pow A Sal a an 50| 64% Feb 7% Jan 
Internat Pet Co Ltd.....*| 25 | 23 25 2,265} 22% Apr| 27% Jan! Reliance Grain Co Ltd___* "| 1.295 <* 150; 4% Jani 4% Mar 
International Power... __- | 3 ee 25) 3 Jan| 3% Feb| Sarnia Bridge Co Ltd A..*|.....- eo wt es ee er ae 
Peesweed. .......... Mt ined < 70% 70% 75 Mar 7 Jan Souc. anPw6°.cum ref. 100) “107 714! 107 4 10| 44 Nov) 544 Jan 
Lake of the Woods......*} 15. | 15 15 365| 13% Apr| 1734 Mar | Walkerville Brewery the, Fn PO off] 106. Apr) 108 Mar 
erred.......... 100| 115 | 115 115 90| 112 Jan| 115 Jan | Walker-Good & Worts Gi) ° 1:00 1-16) 215) 1.00 Jan) 1.40 Jan 
Walker-Good & Worts (H)*| 40— ‘ 275 " 
Lang & Sons (John A)....*|......| 5 5 15] 10 Apr| 12% Jan| $1 cum pref tn itnue 275) 38% Apr) 50% Jan 
Laura Secord...........8| iii| 11 11% 1301 11 Marl 13% Ja | ————————————— 19% _20 122] _19%4 Apri 20% Jan 
Lindsay (C W) --_-----_-- | 4 4 4 10} 4 #£«|Jani 5% Mar * No par value. 
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—— el 
; ts—Listed and Unlisted 
Canadian Markets—Listed and Unliste 
rea Toronto Stock Exchange 
Montreal Curb Market a aes 9 
'T 
Friday Sales 1. 1939 (bm Week's Range| for | Range Since Jan. 1, 1939 
Last |Week's Range i. Range Since Jan. 1, Sale of Prices Week ~— 
Sale | _ of Prices Stocks (Continued) Par| Price High| Shares Low g 
Stocks (Concluded) Par| Price |Low  High| Shares| Low | High ( . 
u a Canada North Power-...*|-..... 1544 15¥4 P.. iow 1736 eens 
ines— ‘ Canada Packers______.__*|_____. 
Aldermac Copper Corp..-*| 36c) 30c¢ 3ic} 1,925) 300 am ert - Canada Permanent....100) 145. | 144 1451 67| 140% Jan) 152 Mar 
Alexandria Gold__------- _, ee ac 4c} 9,500 ie J DP 3¢ Mar | Canada Steamships._.....*/______ 2 2 106 2 Jap Jan 
Arno Mines Ltd_-_----.-- *]------ 2c 2c} «100 aS SS) sae Preferred............60|_..... 7% 8 677, 7% Apr) 10% Jan 
Arntfiled Eee _ eae: 10 lee 10 lee 1,000 10¢ an i4e Fep Canada i _, PPE 17 17 25 15 Apr 25 Jan 
Beaufor Gold---_------- i 9e 8c 9c 300 8c = 28e Jan | Canadian Breweries. ___. *| 1.10} 1.00 1.25) 1,485) 1.00 Apr} 1.80 Jan 
Big Missouri Mines- - - - - - | Ree | 17%e17%e| 4,000} 17e nue 100 Jem | Canadian Srowerles pref.*} 18%| 18 18% 191/ 18 Apr) 23 Jan 
Bousacadillac Gold - . - - - - ; coeee- | .68 Se] 1.000; ce uel 1.00 Jem | Cade Bk of Commerce. 100| 169 | 162 170 112) 159 Apr) 179 Mar 
Cndn Malartic Gold-.... <<; a 74e 74¢ 200 | (Ue F <4 6c Jan Cs CR « ok ocwods kn onuk 3 % 3 lg 115 3 Apr 4% Jan 
Cartion-Malartio Gold...) .... . | 28 32f0) 2000) Sis0 Eee) Ste fer | CametenGen A... dul"i8""| 18” 18 273 1736 Jan| 19 Mar 
Central Cadillac Gold....1) _____ | 17e 20¢e; 19,700 15e Apr 2.74 Jan | 2g oe aR REE 6% 6% 7 260) 6% Apr 7% Jan 
Central Patricia Gold-.--1) 2.15) 2.15 2.15 100; 2.20 on 39e Jan | Can Gar & Foundry... ~ Flees 10% 11% 480 9% Apr! 18 Jan 
Cons Chibougamau Gold_1)______| 1834¢ 18%e} 1,000) 18}se Apr 33% Jan Preferred........___- 25| 2714] 2634 28 340) 2634 Apr) 34% Jan 
Dome Mines Ltd_.......*| 31 31 31 1,050} 18 an — 2° | ouminminn...-— | is 145g 15 125) 14% Apr) 2334 Jan 
Duparquet Mining Co...1) 21<¢ 2e 344¢/113,500 Se yr 280 jan | Cndn General Electric. .50|__.._. 245 250 41| 200. Feb| 241 Mar 
East Malartie Mines_.__- * ge | 2.26 2.34| 3,875| 2.10 Apr| 2.89 Jan | Cada General Eiectrio...60)-....- 150. 160 anol 1.80. Apel ate ae 
Eldorado Gold M Ltd....1) 1.25) zs 15 1.31) 5,900) 1.04 Apr 6.00 Mar | Canadian Malartic...__- * 69 69e 75) 4,400 69¢ Apr) 1.03 Jan 
Faleonbridge Nickel----- | S20) 6 See ee Se Ae Sa tae | Canetee OL..... *| 16%] 155g 16%! 260] 14 Jan) 20 Jan 
Francoeur Gold. -..---...- 18¢ 17¢ te 2,500) 170 reed ake ee PD Wisk linc cca 25} 3%) 3% 4 1,980 334 Apr 6% Jan 
Inspiration Min & Dev. --1 23e| 22e 23¢) 1,000) | 220 anel 6%e Feb | Cndn WallpaperB____._- _, Peer eee 30 9 Mar] 13 Jan 
Joliet-Quebec... - - .-------!_. eer 3e = 3cl_ = 300) 30 yr i0e Jan | Canadian Winertes.____. . ae 3% 3% 265 3 Jan| 3% Feb 
J-M Consolidated Gold_--1/______ | 2 Bia) | a ae See be ~ vente 2.15 2.20) 1,650) 2.10 Arp) 2.39 Jan 
Kirkland Gold Rand_-- -- SRS Je 7e| 1,000 7¢ ys ) 1.74 Mar | Castle Trethewey.._.._. ” Spear 73c 8673¢ 1,560 70¢ Apr 1.05 Jan 
Kirkland Lake Gold---_- 1)... 1.34 1.35} | 600) 120 Jan 50% Jan | Central Patricia...._.__- 1} 2.25} 2.11 2.28] 14,530] 2.05 Apri 275 Jan 
Lake Shore Mines Ltd-.--1/ 40%4| 39% 40%) 2,395) 34° Apr) 6.80 Jan | Central Porcupine.....'-1| s%ec| 7%e 8c] 8,100 6c Jap) 12¢ Feb 
Macassa Mines........- I} 4.10|) 4 10 4.25| 1,450} 4.20 Apr 2 | , 
MclIntyre-Poreupine. - .-- §|_.....| 52% 52%] 615) 52% con Tot don | Charter Trust......... 100!...... 100 100 _13]100 Apr} 102. Mar 
MeKenzie-Red Lake Gold} 1.15| 1. 15 1.15} 550} 1.07 om 10i¢0 Ave | Chemical Research... . 32. Ble 32e} 2,500; 30¢ Apr| 70¢ Feb 
MeVittie-Graham - - - ---- Sisksies | 10%e 10%e 500| 10%e red 5 Ton Chesterville-Larder Lake.1\______ 85e 1.00] 13,1! 85e Apr} 1.39 Jan 
MeWatters Gold. -----.- > ae | 40¢ = aisi = py Se Jan | Chromium Mining... .- 65e¢ 60¢ G5e 4,230 500 jae 860 Feb 
N © Mines Ltd......*/__ 34e Cc 4 OS Rare tes ; ee c c 55¢ 
New True Fissure. ......., |------ | ote fie] 3-008) eS Abel 856 don | Com Potwoleum........- _ ee 24e  24c/ 500) 21546 Jan! 36e Jan 
O’Brien Gold. -.-......--- | | 2.15 2.2C) 800) 1.95 Apr; 38. Goobshets.............. pea, 5 5% 225 , Apr) 8% Jan 
4.80 Jan | Conlarum Mines.______- e| 136] 1.31 1.36| 3,163] 1.26 Apr| 1.74 Mar 
Pamour-Porcupine-.-.--.- *; 3.00) 2.90 3.10 4,070) 2.82 Apr 16c Jan | Consolidated Bakeries...*| 14%| 14% 15 375; 14 Apr 17_ ‘Mar 
Pandora Cad---.-.-..-.-- 1 5e| 4%e oc 220; 4 ae = 2.60 Jan | Consol Chibougamau___-1|_____- 17e 17e) 1,000 l7e Apr| 27¢ Jan 
Pato Consol Gd Dredging! 2 25) 2.25 2.25 145) 2.1 pr 185 Jan | Cons Smelters.........- 5| 47 45 47%| 2,878] 45 Apr 61 Jan 
Pend-Orielle M & M Co -1] stg 131 1.4 , 600 : = ame 1.85 sia? | Consumers Ges... i00| 177% 1773 179 07 176 Mar 182% Mar 
Ree aR : 1.60 1.7 5 lees age pala Ade ‘ 
Pickle Crow Gd M Ltd-..1) 4.75) 4.75 4.75) 1,300) 4.60 Apr! 5 ro x~ ae cl Lf Sa © Wh ket: Se Se} 1,500) 43e Apr} 8%ec Jan 
Pioneer Goldo Brit Col.-1; 2.42) 2.42 2.42! 100, 2.45 Mar) 2.6 a2 | Davis Posckan.... *|30c| 28e 32%4e| 12,850} 27¢ Apri 60c Jan 
3} 13% 13} 500 13e Jan) 14}40e Jan 9%e 12c] 6,100) 9%e Apr 16c Jan 
Placer Development Ltd.1) 13% 4 ‘ 200 } 208 Jan | Denison Nickel Mines..-1|______ sc 1 100 fe 
Powell-Rouyn Gold----_- 1} 1.60) 1.60 1.60 100 ° Be 17 Feb | Distillers Seagrams._.__- *| 16%| 16 16%/ 645] 1334 Jan) 205% Mar 
Premier Gold--.......--- 1} 1.92) 1.92 1.92) 50| 2.10 Feb) 2 72 Jan | Dome Mines (new)_..._- *| 31 30% 31%) 2,502) 30% Jan) 34 Mar 
Preston-East Dome- -- - - - 1).---.. — 1,20 1.30) «400 «1.18 Apr pt Feb | Dominion Bank. _-___- 100/ 203 | 200 203% 36; 200 Jan| 210% Mar 
Quebec Gold__-.-. -.---- Ij------) 52e 52e) 300; 52¢ Mar 9¢ Jan | Dominion Coal pret---.25| 17 | 17 17° 10] 1536 Feb| 18% Mar 
Red Crest Gold. -------- #]------ 6c = 6c; 300), be Jan 6c. Jan | Dominion Exploration...1|_____- 2%e 2%e| 1,000; 2'se Apr| 3%e nite 
Reward Mining. .__..__- | BE 3e 3c} 200| 3e _ . 2. Mar | Dominion Foundry..._.. *| 20 19 20 400} 19 Apr! 25 Fe 
San Antonio Gold -- - - --- 1|...-.- | 2,30 1:30) 5,000) 1.20 Ape) 1,65 Mer | Dominion Steel Coal B..35| -9%| 8 9%] 3,828) 736 Apr) 12% Jan 
Shawkey Gold... .....-- Hi---sa0] 3340 3260) 1.000) 3350 Ape) 4Ne 2am | luton S0e0ee........ _ Ries 4% 5%| 393) 4% Mar! 6% Mar 
Sherritt-Gordon._.......- = 94¢| 94c 1.00) 2,650) ose Apr 1. Ta Dominion Tar........... RTF 4% 4% 100 4% Apr 7 Mar 
Siscoe Gold Mines Ltd...1/.. 97¢) 6c 1.02) 12,565) 97¢ Apr) 1.67 San | Dorval Siscoe..--....... i) Biel Se 6Me| 5,400 Se Feb| 9}¢ Mar 
 - eae 1) 40¢| 40c 45¢e) 5,000 4le Apr 80c an Duquesne Mining. ....__ 1 17¢ l4e 17¢| 13,600 l4e Apr 27c Mar 
apie agai * 47¢ 47¢ 53c| 47,085} 47c Jan| 1.03 Feb ee oe Re 7¢ 8e| 7,700) 614 Apr, 18c Mar 
Stadacona (new) - - | | + . 72e M 1.01 Mar Crest Oil an 4 279 Mar 
Sullivan ~~~ weeggueees | Sle; (80c 82c) 8,490} oe Mar 3.55 Jan | East Malartic._........- 1) 2.27) 2.25 2.36) 35,645) 202 = Ap a 
Sylvanite Gold __. -1|---.--| 3.00 3.05) 1,050; 280 Mar 60 Mar | Eldorado......--.-.---. 1} 1.26) 1.13 1.30) 16,785! 1.05 Apr! 2.3 Jat 
Teck-Hughes Gold Ltd ..-1 stil “tee “igel el Apr, 4:60 Meer | Equitable Life......._- 25]... _- 54% 5% 5) 5 April 8 eb 
hompson Cad. .......-. 2%e de 3c} 590 | 
Towagmae Expl Ltd... 1) 20 Py ioal oan Py ye A = Falconbridge... .-..._.- : 4.95 4.50 3.08 1.008 2.00 ‘gue 0.00 eee 
“wane ateeaa | y ’ . " ) Parwner.....<...... 0 20% A ¢ 
Walte-Amulet....-222-- 3| 8,00) 5.95 6.15) 1.910) 4.90 Ape] | 8.10 _ Foulbenham Lake Gold..1| 3%e] 3% -S:| 3/0001 Bose heer 7%o Jan 
Wood Cad. ..........-- 1/ Sie] S¥4c 9c} 4,000! | 9¢ Apr) 18%e Jan Federal-Kirkiand ....... ] 4c 4c 4e|:11,700 4e Mar} 8%ec Jan 
Wright Hargreaves. -.--- iillaes | 7-90 8.00) 1,375) 7.50 Apr) 8.85 Mar | oon God 7-7 me 4%e  5e| 2,000| 4%e Apr) 17¢ Feb 
| m_..26¢e|__.__. Sige 8%c| 1,000 8e Apr| 13e Jan 
Oil | | | A tee A 5 petew * 6% 7 50 6% Apr! 10% Jan 
ia Oil Co Ltd_...*|_...-. | 9¢ 0c! 1,000 9¢ Jan| 15%ec Jan | Fleet > abelian "73 3 3 5} 3 Apr| 3% Mar 
Anaconda e| 2.01 2.10! 1/275! 1.93 Jan) 2.75 Jan | Fleury ey a7 5| 27. Mar! 33° Jan 
Calgary & Edmonton_..-. ----| 2 | »275) Ford oa 55e Jan | Fleury-Bissell pref. -- -- ae a 1,759] 1134 Apri 23% Jan 
Davies Petroleum Ltd-_--*|------ | _32e 32¢| 500) c AD 5 ee oe */ 19 17% 19%, 1,756 } pr 
Home Ott sansenedaall -*| 2.20] 2.10 2.30 9,325} 2.00 Jan) 3.70 Jan ES tnen eaaetaainagy * ae l6c 18c| 4,300| 16e Apr) 25¢ Jan 
s/ « € 
a ee oe 40 1.00 Apr} 1.72 Jan p - "ol "133 13% 14 199) 11 Jap} 16% Mar 
@ Olls......-..- a4i| 241 341 70 31% Apri 44% Jap Gatineau Power... ..-.. 6 $4 161 87 Apr| 94 Feb 
Royailte Ol Co- ~~~ ----- o! 3444) 34% 34%! ad Preferred.......--.- 100} 88 8744 88 4 ih Pr ae 
ener messtapoesceons ah... | Se¢ Stl. 8] Bie Beet Yee ae 
General Steel Wares.....*/-.._-- é 5M é L 73 J 
Toronto Stock Exchange Gillies Lake........-__- I-22. Ms 5ge| 12,900 Pe . Jan| 11346 Feb 
April 15 to April 21, both inclusive, compiled from official sales lists one toe oetateg Re *| 23i¢| 20 ue 28¢| 35,782 20¢ Feb 300 Jen 
. (a Ll . ¢ 5 ! } 
ry =| Slaw | Gagentees=- sys] ae tel fa) eee ae 
| Last | Week's Range) for | Range Since Jan. 1, 1939 | Gold Belt....... eked desta: -A7¢ ofl ottan inl i ie 
| Sale of Prices | Week Gold Eagle. ............ i 6c} 5%e ’ eh 2 00 ohn oe 
Stocks— Par| Price |\Low High! Be | Low , High Goodtsh = 7-7 202 2227" MN -ss--| 4720 234e} 2,000) Apr) 3 Jan 
| G Pt Bia ncusctccs 4 7 : 
1 ER *| 65c} 65¢ 80c; 1,105) 50e Mar| 2% Jan| Preferred ...........80| 57 7. Mi ont we a ~.. Ba 
a 100) ors) 4% 4%| 335 4 Mar) 21% Jan Graham-Bousquet.......1)_...-- 3c ‘ ’ 
6% preferred Z rot 6e 6%c| 7,800 6c Mar) 13%ec Jan 
: *| : 5c | 4%c Apr| 9%e Jan Sea ] 6c Pp Oo ’ 
 .. jaa Se Se 900; 4% D % Granada 3 we 4ttel 1800 so Ase io 
Afton Mines Ltd__._..-- 1] 2ijel 2%e Be | 13,600 ze Feb 4c Mar | Grandoro----.--------- *|---2-- “Me ae "25| 3% Aorl 634 Jan 
eae 1|....-.| 153¢¢ 164e/ 1,450] 1p%e Apr| _30e Jan Great Lakes voting ----_- 4. A hte 1: si0| 11 Apri wae 
; RE 30c¢ 30c «33c! 20,400 30ce Apr! 52c Jan WE Ps iv cécbncee *| 11% : 2 . +o 
Aldermac Copper-...-. 1 2c 2¢ 500 2c Apr} 2%ec Jan 
i tne _ Se 8 5 100 6% Apr 14% Jan Grull-Wihksne- ..-.-----1).-.- a. 1 44¢| 40.600 40c Mar 64c Jan 
Preferred..._..____.. 100! 51 51 51 50; 5 Apr 67 Jan Gunnar Gold... .--.--.-- i 42¢ 4lc 4% "660 3% Apr 6% Jan 
Amm Gold Mines--_---- 1] 10%e| 10 4c 10% BY 700 9340 Mar 7e, Jan | Gypsum Lime & Alabas..*/ 4% | 4 % 

See ae 93e 98c} 025 2¢e pr of an “ 
pg i _. re | 255 2.55 230) 2.55 Apr; 3.25 Feb | Halcrow Swa...---___-. eG ghia 1 4e : +7 .— ee rr 3) M4 = 
Arntfield Gold_....__... 1 i i | 9%e lle 4,700; 9%ec Apr| 17Ke Feb BERING « wr ccccoccccece 1)....-- 3%e 2 hy 25 2% Jan 3% Mar 
a_i irk. dhs s | 5&%e 6c} 1,000; 5%e Apr! 10%e Feb Harding Carpet... .._---- _ 2% 2 : 1.95 Ja 

er awesenoceee ; t 96e 94c 1.14] 51,715) 94¢e Apr 9! n 
Astoria-Quebec.__.____- Dis we dnel se 3e| 4,000 se Apr! 6c Feb | Hard Rock..........--- ‘ 3¢ Biel 9.000 6e Apr 10e Jap 
Gold...1| 48 4c 45¢ 51 '4c| 116,600 38c Mar ee te cee 6c Ge 6% ’ Feb 
Ausite-Poreupine } 1.10 1.15} ‘600/ 1.10 Apr| 1.88 Fe 
Bagamac Mines.....___- ee Se Se! 600 8c Mar) 23¢ Jan | Hedley-Mascot Mines... cosse == ige 16i<e| 2,100 ise Apr 35e Jan 
Bankfield Cons.....___. 1| 20¢! 20c 2ic| 11,600 18e Apr 38¢ Jan | Highwood-Sarcee_.....-- z 16« Z . os Z Anrl 15 — 
Bank of Montreal_--.-_- 100} 216 | 212 216 25) 203. Mar} 220 Jan | Hinde & Dauch.....--.- ““s5571 33% 14K] SoeDl 1s % Aprl 15 io 
Bank of Nova Scotia__. 100) ------ | 303 303 5| 300 Feb) 310 Feb | Hollinger Consolidated. - -6 14%} 1: P| ys Ss Sel 396 ten 
Bank of Toronto. ....-~ 100; 250 | 249% 250 20) 239 Jan 252 Mar Home Oil Co....-.-.-.---- 2.20 a 9e 5.400 “Se Apr! 26%c Jan 
Barkers pref......____.50\__- 344%, 34% 25; 20 Jan| 35 Mar | Homestead Oll_...------ 1} 84 6 oa 27¢| 2800 24e Jan 3le Mar 
Base Metais._...___. -*| l6e l6e Il16c| 3,400 16c Mar 30e Jan | Howey Gold...........-. 3 vena 2 fe 29%| 1 "915 25% Apr) 35% Jan 
Bear Exploration & Rad__! 13e| 12%e 14e) 14,900 lle Mar 32c Jan | Hudson Bay Min & Sm..° ooceee “ i 10 1 Apr 1 Apr 
"aaa | 1.14 1.00 1.14) 11,408 1.00 Apr! 1.40 Jan Hunts A---.....-----.-*|-- idiz 210 213 50} 202% Feb! 215 Jan 
Beatty ist pref... .-.-.-- 100}. _- 100'4 100‘ 25| 9914 Jan| 105 Mar | Imperial Bank. .------ 10u = 4 s 15% 16 8,362| 16% Apri 17% Mar 
Beauharnoils-___---.---- *| 3% 3% 3% 588; 2% Jan}; 5% Mar | Imperial Oll...--.-....- s. rt eS us] S136] 1962 Secl i008 Bae 
Bell Telephone Co..... 100; 175 | 167 175 718} 165 Jan) 175% Mar | Imperial Tobacco---.--.-- 5 16% oe 444 5100 23¢ Apr ¢ha San 
Bidgood Kirkland....__- }} 7c} 17¢ 18sec} 8,800 17e Apr} 30c¢ Jan | Inspiration.....-.-.---- . 22¢ 4 tt "340 33% Apri 7% Mar 
Big Missouri_..........- 1)------| 184%c 18%c}| 1,487 18¢ Mar| 30c Jan | Inti Metal A__- 5 oo 7 26| 70° Ape] 00 Mar 
MU» dnacoscacona a ae ee 7 50; 6 Mar) 744 Mar | International Metal pf_100/___..- | 4 mR 7 Anl ? peed 
Blue R’bon pref_______ +a 30 30 20; 25 Jan; 32% Jan International Mining -- , tt “ 47 8,368] 42% Apri 66% Jan 
Bobjo Mines.......____- 1| 10c| Ge 10%e| 34,340 9c Apr 22c Feb | International Nickel... . - 46 Mi | : “ Ss eeril sa Aor| 2733 Jan 
Bralorne Mines._.__.._- *| 10-15) 10.00 10.65) 34,57| 9.55 Apr| 11.75 Jan | International Petroleum_-*| 25 23 6 3 See Ss ae a 
Brantford Cordage pref.25| 19 19 19 128 18 Apr; 22 Feb | Jack Waite.-.......---- - "Rize be 6c! 6200 Se Apri 11Ke Jan 
razil Traction......__. * 9%) 9% 10%| 5,634 7% Jap) 12% Mar | Jacola Mines__......-.-- “a . . < ~ 13%e Jan 
B 1} 5y%e| 5ue 5%e| 3,300 5e Mar 
Brewing & Distilling.....f)_.._.. 4% 4% 25 4 Feb 5% Mar | Jellicoe Cons---..------ . 5c 5e 500} 4%e Apr lle Jan 
British American lg ® 20 % 20 20 % 4,023 17% Apr 23% Jan J M Consolidated... ---- 1 "157 1 53 1 62 19 600 1.47 Apr 2.08 Jan 
Broulan-Porcupine er } 32¢} 28ce 35e} 21 ,300 28¢ Apr 75e Jan Kerr-Addison .....-.-..-- 3 —_ 35e 35¢ "700 33¢ Mar 73c Feb 
Oa ae 19¢ 20}4c| 4,200 18¢ Apr; 33c Jan | Kirkiand-Hudson-..-~..- 1 “"*°35] 130 138] 34,8501 118 Jan| 1-75 Mar 
Buffalo-Ankerite.....__. i ae: 12 1,180} 104 Mar; 15% Jan | Kirkland Lake......_-_- } 35 size Bise 10241 Sie Mar| 8ise Mar 
Buffalo-Canadian______- 7 3 | 2% 3 4,100) 2ke Jan 5e¢ Mar | Laguna Gold........--- 1) 8 e so a6ul 4aas 32% Marl 50% Jan 
w)-*| 15%) 15 16 | 2,185) 14 Apr) 17 Mar | Lake Shore..........--- 1) 40 . — 395 Mar 
Building Products (new).* . ; »60e  60¢ 25 50e Apri 3.25 Ma 
-*| 6c; 5c 6c; 2,500) 5ie Apr) 11K%e Jan | LakeSulphite..._..___- ivubaee Oc ; 
Bunker Hill. .......... | ‘ Woods *| 15 15 100} 13% Apr} 17 Ma 
Calgary & Edmonton....*| 2.05) 2.00 2.10) 6,700} 1.81 Apr) 2.80 Jan | Lakeofthe Woods.___._. pt tae 6.00 6.10] 2,072| 5.50 Febl 685 Mar 
Calmont Olls......____- 1 36c| 34%c 36c| 3,400 3le Apr 65¢ Jan | Lamaque Gold <<<" oo 96 Sle} 10/150 26e Apr Ste Sen 
Gamnde BINRS ~ «.- «2 ---- - ~| Fig] 7th Fag] Ba] 38 ADrl 8% Jan | Lapa Cadillac... -....-. 11%} 10% 11%! 1:460| 10% Apri 13% Jan 
Canada Cement... _-_-- >| 7% 7% 7% 241 7 Mar! 10% Mar | Laura Secord (new)..-.-- 3 “ 36 ons esis 44 Fol Bie Jan 
Preferred.....______ 190) 9045) 89% 91 127 = % Apr seers b+ va aa li 65c!_ _63c__ 6 , 
anada Cyc otor.100| 101 %4| 10134 101% 37 Apr ar 
Canada Sratting ees oi 33 in 32.33 236' 32 Jan’ 35% Mar * No par value eel 
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Zz Canadian Markets—Listed and Unlisted 







































































Toronto Stock Exchange | Toronto Stock Exchange—Curb Section 
Frid Bales April 15 to April 21, both inclusive, compiled from official sales lists 
ay 
ast |Week's Range) for | Range Since Jan. 1, 1939 Friday Sales 
| Sale of Prices Week — Last wae Range e.. Range Since Jun. 1, 1939 
High; Shares Low ig Sale of Prices 
ee Seen o- cba med : Stocks— Par| Price |Low High| Shares Low High 
cell 4c 4c 4%e| 15,550 4c Mar) 8c Jan 
eh 7 pat ‘enish 1| 70c| 66c¢ 70c| 15,850} 63e Apr) 85e Jan | Brett-Trethewey_..-.--- | 1%e 1%c| 5,000} 1%e Jan| 3%e Feb 
Little Long Lac...-.---- *| 2.70} 2.60 2.80) 7,715) 260 Apr) 360 Jan | Bruck Silk.......-----.- “+ 38 3 3 100} 3 Apri 4 Jan 
Loviaw Pe EE SEO *| 23%| 22% 23% 771; 22 Jan} 25 Mar! Canada tbud____-.------ * 4% 3% 4% 300} 3% Apr 5 Mar 
Sita nngiqeed *| 21%| 21 21% 722| 21 Apr) 23 Jan | Canada Vinegars........*|......| 11% 12 55| 115% Apr) 14 € Jan 
eens GER i} 4.25} 4.10 4.40) 11,370) 3.85 Apr) 5.90 Jan | Canadian Marconi_---_--- | SE 90c 95c 500 90c Apr} 1.15 Mar 
MacLeod Cockshutt. -.-- 1} 1.95} 1.77 1.99) 23,550) 1.70 Apr) 3.20 J-D | CoastCopper_.-----..-- BRS 1.75 1.75 100 1.50 Mar| 2% Mar 
Madsen Red Lake...-.-- 1 35c| 31%e 35c] 12,225 30c¢ Mar 55¢ Jan | Consolidated Paper------ * 4 3% 4%! 1,325 3% Apr 7% Jan 
Malartic Gold. ...------ 1 54c 50e &5c| 20,700} 43c Jar 69¢ Mar | Crown Dominion-.-.---.-- *| 3ie 3e 3%e 165 2c .Feb| 3c Apr 
Manitoba & Eastern... -- ° le} lle 1%e} 3,000 Y%e Mar) 1%e Jan 
Maple Leaf Gardens. .---*}------ 3% 3% 6 3% Apr 4 Feb | Dalhousie Oll_-...-..--- . 4le 38e 4c; 2,500) _38¢ Apr 75e Jan 
Preferred...-....--- 10} 5%| 5% 5% 55} 5% Mar| 7 Jan | DeHavilland pref___-_- 100 80 80 680 30} 70 Feb) 90 Mar 
Maple Leaf Milling..---- _, Siete: 1.25 1.25 10} 1.00 Apr} 1.65 Jan | Dominion Rridge....._..*|..___- 25% 26% 395] 2334 Apr| 37% Jan 
oo aga _- eae: 3 3 20; 3 Apr} 4% Mar | Hamilton Bridge_..-----*|-.---- 1.15 1.25 125) 1.10{Mar} 6.00 Jan 
Maralgo Mines......--- SRE. Bue 3%e 750} 3c Mar 7e Jan | Hamilton Bridge Pret “i6al 24 24 29 110} 24 Apri 35 Jan 
Massey Harris......---- ° 4% 4% % 995 4% Apr 7% Jan | Honey Dew._....____-- ape 20¢ 20¢ 100 20e Apr 65¢ Jan 
Prefervred............- ee 30 8=—32% 173} 29% Apr; 60 Jan | Humberstone --.-------- | is dearer ists 40} 12 Apr) 153% Feb 
McColl Frontenac. ------ | 6 5% 6 300} 53§ Feb) 7% Mar | Kirkland-Townsite----_-_- | PRE? 13e 19¢ 500|' 74%e Mar] 13%c Jan 
Preferred.......--«« Eisenes 84 87 81} 8&3 Febj} 94 Mar/ Mandy......-- _, a 13e = =15e} 10,000 10e Apr 17c Jan 
McDougall-Segur-.....-.- Manéeed 13 We 13 Ke 600 12c Jan 24c Jan | MontrealL H & P_._.-.*,| 30 29% 30% 791; 29% Apr) 32 Mar 
Melntyre Mines... ---- 6| 52%] 52% 53%| 1,942| 49% Apr) 59° Mar | ; 
McKenzie Red Lake- ---- 1} 1.11] 1.10 1.16] 4,830) 1.03 Apr; 1.32 Jan | OilsSelections...-.-. ..--- *|.-.--.| 24e 2%e 500 2c Mar| 3%e Jan 
McVittie-Graham . . .---- _ ae -| 9%e 10%e| 5,700 6c Mar 13e Jan | Pend Oreilie_.._...___-- 1} 1.33} 1.31 1.41) 3,925] 1.28 Apr) 1.95 Jan 
McWatters Gold. ....-.-- * 43¢ 40c 44c) 4,050 38ce Apr 75e Jan | Robb-Montbray _----- oil EC %e %e| 3,000 4c Mar! ie Jan 
Mining Corp......---- *| 1.19) 1.10 1.21} 4,710) 1.10 Apr} 2.05 Jan | Rogers Majestic A__._.-- 4 1% 1% 40 1% Apr) 2% Jan 
Monarch Knitting pref. me io iaulinaas 20 820 5| 19% Mar; 24 Jan | Shawinigan............- _, 19% 19% 100} 18% Apr| 22% Mar 
Monarch Oils. ......--25ce]....-.- 8c 8%c!| 1,600 8c Jan| 12%ec Jan | Supertest ordinary ----_-_- _. ee 36 36 100! 36 Apr| 38% Jan 
Moneta-Porcupine...... "t 1.00 95e 1.00) 17,465 89c Apr 1.45 Jan | Supertest com.._....__. *| ——e 35 35 15} 35 Apr! 36 4 Apr 
ones ea *| 35%) 35 36% 475| 35 Mar 40 Jan | Temiskaming Mines - _--- 1l____i.t 6Me 7c! 2.000 6%e Avr 14% Feb 
eblete En cam éuics 100}......] 155 155 155 Apr] 170% Jan 
Morris Kirkland RP REES ij 134%ec| 10 Ke 1S ife ary = — shee — 
c ® c r . 
ee _—: 2 ¥ Industrial and Public Utility Bonds 
s 1 Feb}; 42 Mar 
poten een aR wf? anne i 138 io HY, Apr rH, Jan Closing bid and asked quotations, Friday, April 21 
Nationa! Grocers pref. _.20 fy: oo a . = ro = 31% y 4 Bid’ | ded ew 
* 
ey ioe ial 1 17 540 6c  22c\127,700} 16e Api| 51%¢ Jan | Abitibi remo —_ 44%4| 45 ate pone 6i6s.2088 83 ihe 
Newbee Mines... ....--- aad 3c 3%e| 15,800 3e Apri 9 Jan = ys" pe ws 77 mL. pares oe aoe 
New Gold Rose. .......- Sunease 10¢ _10¢ 900; 10¢ Mar| 25¢ Jan tt yi + Ay 1985 oo 109°"|| 2% 7 no “2. seul a 
Noranda Mines..-...--- *|\"744| 72% 75%| 5,117| 70 Apr) 82 Mar | Bell Tel a ots] i Me Lo Ag 4) 4596 
Nordon Oil Sw ndieaadl 7c «©7e| +=6,200 7c Apr| 13c Jan | BrownCo Ist 5}4s....1946) 29%) 30% it Paper 68.1945) £254 
Norgold Mines...... il 4c 4c 4%c| 4,000) 3%c Mar 6c Feb | Burns & Co 5e....... 1958] 35 37 Montreal Island Pr 5348 °57| 104 /105 
Normetal......-.------*| 40c| 40c 42c| 2,281] 38e Apr| 70¢ Jan sous So Ss..5 101 +4 10234 Mentrent L H & P ($50 oe ee yn 
North Empire.......... Ry 8.00 8.00 200! 8.09 Apr} 8.85 Mar a’ 3 Pow 50-1963 oar san value) hoooneay 149%), 0 
North Star.....--...-.. _ Seven 75e 75e| 100| 75e Apr| 1.25 Mar orth —— 041% |105 54 H+ = eecccecccccece eR 
North Star pret..-.----- cid 3 3 255 3 4Apr| 3% Jan | Canadian Inter 4 + 1949} 91% 1234 = Nin canescccoce ater 0044 % 
O’Brion Gold.......---- iia 2.15 2.25| 3,580) 2.01 Apr| 3.35 Jan pe weg Tay & Ay es +4 ontreal Tramway 
Okalte Oll..........---- *| 1.00} 1.00 1.06] 5,900} 9le Apr} 1.73 Jan | Canadian vy msl it re of Can 4340'80] 103%'104 
a osssbenti *|] 1c] 1%e 1%ec] 3,500] 1%e Apr| 24%e Jan pw ayy, Le & P 56°53) 113%/| --- aout Carp. Can 436 vee 10346 10435 
Omega Gold_......----- 1} 29] 28%e 90c| 9,123} 26¢ Apr| 53c Jan | Consol Pap Corp— sons ~~ aoDee oer 3% ®t 
isatitnnced *|......| 2%e 2\%cl (100) 1.50 Jan} 2.00 Feb| 5348 ex ------ 36 7 ow ~ Brothers Aapee  - 
Preferred.......------ > 7 5| 4% Jan] 7% Mar : a. conv St a 
Pacalta Olls........-.-- cles 6c] 500) 5%c Apr R.. Jan } a nea. 945) 8834| 8944 vincial Pap 6s 00 sine 
ia ete nds macenl , ae 97 145 Apr Jan nnacons Pa: Co— A 
Sukeat Pennies anole *| 3.05] 2.85 3.05| 24,323} 2.76 Apr| 4.75 Jan a a secen---- = ago ltt 65 ey wo Poser 4348 4 a. 10535 red! 
Pandora-Cadillac..-...-- Deine 4c 4c Apr} 16c Jan Kootenay Pow 9644| 9734||_ 434s series B....... ) % 
1 4% 6e....194' 37 40 ||Shawinigan w &P 4s Bf 104 (104% 
j 3%e Fraser Co 6s....Jan 1 1 Smith H Pa Mills 434s '51| 101 34/1024 
1 3e Gatineau Power 56...1956| 103%|104% 
1 35¢ Gt Lakes Pap Co lst 58°55) 7514| 76\4/|/United Grain Grow 56.1948] 90 92 
1 1.45 Int Pr & Pap of Nfid 58 68} 10144) ---|/United Securs Ltd 5448 °52| 6214| 63% 
4.50 Lake St John Pr & Pap Co Winnipeg —~y teecenet 102 (104 
2 25 5348......-----.--1961| 70 | 74 4-58 series A... ... 66 | 67 
GB cocccccsocccose 1951' 34 ! 36 4-58 series . AER E AR ieee 51 52 














* No par value. J Fiat price. n Nominal, 








CURRENT NOTICES 





—Dr. Paul M. Atkins, who served from 1932 to 1937 as Special Liqui- 
dator of Securities for the Comptroller of the Currency, is joining Daniel 
L. Grant in the formation of a new firm, Grant & Atkins, Inc., which will 
conduct a consulting service on bank investment policies and programs, 
according to an announcement. Offices of the new company will be at 
55 Liberty St., N. Y. City. 

During the time he worked for the Comptroller, Dr. Atkins liquidated 
more than 13,000 security issues for about 1,200 banks. Since 1937 he 
has carried on financial consulting work, appearing frequently as an expert 
witness before the Board of Tax Appeals to testify as to the value of securi- 
ties. For 10 years he was a resident of Chicago, serving for five years on 
the faculty of the University of Chicago and for five years as engineer- 
economist for Ames, Emerich & Co. 

Daniel L. Grant is a member of the Investment Committee of Manhattan 
Foundation, Inc., and as President of Lindsey Grant & Co., Inc. has been 
engaged in economic research and security analysis since 1931. W. W. 
Watson Jr., a Vice-President of the new company, is a former president of 
Distributors Group, Inc. Arthur P. Hogan is Secretary and Treasurer of 
the new firm. 

—Jackson & Curtis, members of the principal Commodity and Stock 
Exchanges with offices at 10 Post Office Square, Boston, and numerous 
branches elsewhere have prepared a booklet entitled Sixty Years of Finance 
in recognition of their sixtieth anniversary. Besides giving the history of 
the firm, the booklet describes the facilities che firm has to offer the public 
and gives rudimentary particulars regarding the securities and commodities 
markets and the execution of orders for stocks, bonds and commodities. 

—R. H. Johnson & Co., members New York Stock Exchange, has made 
the following additions to their staff—-in New York, Clifford E. Minor, 
Robert J. Sullivan, R. A. Seager, John J. Farrell, Walter F. Frey and 
Miss Marie A. Fisher; in Philadelphia, Russell Y. Page, Carl K. Miller, 
Warren W. Klosterman and William J. Sweigard. 

—Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J., 
has issued a summary of New Jersey Municipal bonds available as of 
April 15th, with an added tabulation of 1 to 10 year maturities. 

Banning & Co., investment bankers, 100 West Monroe St., Chicago, 
announce that they have discountinued their retail sales department and 
will, in the future, do an exclusively wholesale business. 

—The New York Stock Exchange firm of Mervin Ash & Co. announces 
that its offices have been moved to 120 Broasway from 1 Wall St., New 
York City. 

—F. P. Ristine & Co., 15 Broad St., New York City, has prepared a re- 
view of the current position of The Brooklyn Union Gas Co 

—William H. Combs & (o., 61 Broadway, New York City, have pre- 
pared a study of the current outlook for stock prices. 
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Quotations on Over-the-Counter Securities—Friday April 21 ~ I 





New York City Bonds 














































































































Bid | Ask 
@3s Jan 1 1977_-...... 9944/1004 |ja4Me Apr 1 1966...---.- 
 - 2 > eae 9946{100 ||a44s8 Apr 15 1972....---.- 
a3%{s July 1 1975_....... 102 {103 |j}¢4%4s8 June 1 1974...----- 
@3 4s May 1 1954........ 106% | 107% ||a44s Feb 15 1976.-.--.--- 
a3 4s Noy 1 1954...-.--. «-! 107 OS jje4ieJan 1 1977.-.------ 
a3 4s Mar 1 1960_..._._. 106% '!107% ||a4K%s Nov 15 °78.-.------ 
@3 4s Jan 15 1976_._..-.-. 106% |107%||a4%s Mar 1 1981.--.-.--- 
G48 May 1 1957_-....... 12 [113 a4%s May 1 1957_-.---..-- 
@4s Nov 1 1958_....... 112% |113%||a4%s Nov 1 1957.------- 
G48 May 1 1959_..._-... 11244]113 4||a4%s Mar 1 1963.-.--.--- ‘ 2: 
@4s8 May 1 1977_-..-.-.-- 116 +4117 a4%s June 1 1965_....-.. 2: 4 
a4s «(Oct Piiindcannnd 116% 1117% ||a4%s July 1 1967...--.--- 122 %}124 
444s Sept 1 1960_......-. 11644]1174]|a4 4s Dec 15 1971_--.----- 123% }125 
a4%4s Mar 1 1962_....._. 117 {118 jja4%s Dee 1 1979.--.----- 126 4|127% 
a44s Mar 1 1964........ 1174%]118% 
New York State Bonds 
Bid | Ask Bid | Ask 
de, ee 62.15 |less 1}|World War Bonus— 
Be SEEe canctcdboussicoe -| 02.20 jless 1 4s April 1940 to 1949__/} b1.50| ..-- 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to °71/ 02.35 | -.-.- 4s Mar & Sept 1958 to "67; 134 abou 
Highway Imp 4}4s Sept 63) 14244/ ..--||Canal Imp 4s J&J '60 to '67) 134 Sabie 
Canal Imp 4}4s Jan 1964._| 14244; -.-.-.|/Barge C T 4s Jan ’42 & '46_| 11134) ---- 
Can & High Imp 4s 1965) 140 ....||Barge C T 4s Jan 1 1945.| 115 Bees 
Port of New York Authority Bonds 
Bid , Ask Ask 
Port of New York— et a 44s ser E 
Gen & ref 4s Mar 1 1975_|. 107%4'108% 1939-1941_.....-.-- M&S) bd. ._-- 
Gen & ref 2d ser 3%s '65| 10544/106% 1949-1900 Sis ping 6 ind M&S| 110% ie 
Gen & ref 3d ser 34s '76| 104 [105 
Gen & ref 4th ser 38 1976) 10014 |101% anand Teceenel 60 Ge 
Gen & ref 34s8__-_-- > wh 102 %4 |103% 1 BOER oseatdnnd &Sid....- 1.25% 
George Washington 1942-1900 enesnncsil M&S} 110 /j111 
434s ser B 1940-53. Man 107 4% 1107% 
United States Insular Bonds 
Bid | Ask Bid | Ask 
Philippine Government— | US Panama 3s June 11961/ 122%4/|124 
434s Oct 1959_....-.. 112%4/115 
4%s July 1952.....-.-.-. 109%, 111 Govt of Puerto Rico— 
lu CO 161 |103 4s July 1952....----- 117% 119% 
Oe... Bepenestwes 113 {116 5s July 1948 opt 1243.) 111!4)}1)2% 
5%s Aug 1941. ....--.- 108 44/110 
U 8 conversion 38 1946....| 111%/|112 
Hawali 434s Oct 1954 115% 117%'! Converston 3a 1947 --| 1114'112\% 
Federal Land Bank Bonds 
Bid | Ask Bid Ask 
38 1955 opt 1946.__.-.. 106 74 107 }4||3 48 1955 opt 1945...M&Nj| 108 34/108 34 
38 1956 opt 1946...... J&J| 1067¢/107 '«||48 1946 opt 1944...._. J&I) 11254)112% 
3s 1956 opt 1946..... M&N!/ 106% 6/107 24) 
Joint Stock Land Bank Bonds 
Bid Ask 
Montgomery 3s8.....-...-.- 99% /101 
New Orleans 568... -.---- 100 /|101 
New York 5s........-.-- 100 4% j101 
North Carolina 3s.......- 99% }101 
Ohio-Pennsylvania 5s_...- 100 |100% 
\%4||Oregon-Washington 5s....| f48 52 
Pacific Coast of Portiand 5s 101 
























































FISCAL FUND, ivc. 


Insurance Steck Series 


Transcontinent Shares Corporation, Sponsor 
ee 








an York Bank Stocks 
Bid 






































Ask Par, Bid Ask 
Bank of Manhattan Co. 10 15%| 1714|| National Bronx ——,— 40 45 
Bank of Yorktown-..66 2-3} 40 45 National City. _...._- 2%) 23%) 24% 
ea National...50) 75 |100 ||National Safety Bank. 13 11%] 13% 
i cbannep gece 3.55, 2914! 311¢))Penn aS 9 ll 
Seeeaieial National..100] 155 |161 Peoples National....._. 47 54 
Fifth Avenue_........ 100} 680 (720 ||Public National_.... -.- 27 28% 
First National of N Y_.100)1685 {1725 - ane wp bn Nat Bank & be 36 2214| 24% 
Merchants Bank...... 100} 97 |103 |/Trade Bank....._... 1446| 17% 
NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 
Laird, Bissell & Meeds 
120 Broadway, New York - - Tel. BArclay 7-3500 
WILMINGTON — PHILADELPHIA 
Bell System Teletype N Y-1-1248 and 1-1249 
New York Trust Companies 
Par, Bid Ask Par, Bid Ask 
Bank of New bere 405 |415 FR Rswacencoveccesa 100} 200 /215 
a 49 51 USTANtY «. . 2 o-----ne 100} 249 {254 
Bronx County..-.....-- % 4 5 DP <ntnevacoceasens 1 9%) 1034 
Brooklyn ...-....-..- 100} 6714| 724||Kings County....-.... 100}1490 [1530 
Lawyefs.......------. 25) 26 29 
Central Hanover....... 20) 91 94 
Chemical Bank & Trust.10/ 45!</ 471!4||Manufacturers.......-.- 20); 3544] 37% 
Clinton Trust.......... 50} 52 58 Preferred..........-- 20} 51 53 
Colonial Trust......... 25 9%} 10% || New York........-.... 25) 100 j103 
Continental Bank & Tr.10) 12 13% 
Corn Exch Bk & Tr....20) 5214) 531s|/Title Guarantee & Tr...20 4\6| 5% 
Underwriters. .....--. 100} 80 90 
Empire 10! 12 | 13 |'United States........- 1001575 _'1625 





























We Maintain Trading Markets in: 
CAMDEN FIRE INSURANCE ASSOCIATION 
FIRE ASSOCIATION OF PHILADELPHIA 
INSURANCE COMPANY OF NORTH AMERICA 


Geo. E. Suwdler & Go. 


~~ Established 1895 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 


N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 








Insurance Companies 



































Par; Bid Ask Par, Btd Ast 
Aetna Cas & Surety....10) 100 [104 Home Fire Security ...-.. 10 14%] 2% 
AIG an covocccoccosse 10} 43%| 45% ||Homestead Fire.......- 10) 16 17% 
Aetna Life.........-... 10} 26%] 27%}|Ins Co of North Amer...10} 62%| 63% 
RE .. coccsosoce 25; 71 74 Jersey Insurance of N Y...| 37'4| 39% 
Ametican Alliance --...- 10} 20%| 21%||Knickerbocker.......... ; oy 10% 
American uitable....-. 5} 21 22'4||Lincoln Fire........-.-.- y 2% 
Ho athena 10} 6%] 8||Maryland Casualty ---.-- 3% 4% 
American of Newark...2%| 12'4| 13% Mace Bonding & tns_-i2'4 56 59 
American 10) 3414] 3634}|/Merch Fire Assurcom....5) 41 | 45 
American Reserve. .-..- 1 2314! 25 Moreh & Mire Fire New 5 : on 
American Surety ......- 25) 47%) 49% erchants vidence) ..5 d 
Joint Stock Land Bank Stocks SEE sonsee- oo o1O) 20 | 8 ational Casualty.....-10] 243s| 2634 
Par, Bid , Ask Par, Bid | Ask Baltimore Amattenn..-316 5% 90% senatonss Fee hd aaeecenen ds a8 54% 56% 
Atlanta. ........-. ecenll New York...........-. 1 1 1 Bankers & Shippers. ..-- 8744) 91 || National Liberty ----..-- 7 
Atlantic ..........-.. 100 40 4 North Carolina....... i‘ és bs Oe asin ningmeeeal 100} 592 (603 ||) National Union Fire. ...20 ant 123 
Dallas........-.---. 100) 115 |120 ||Pennsylvania......... 100} 20 | 2¢ Camden Fire...-.- eeee 19% ts nee Sone wows pot soi 
ver. ....-----.-.- 1 38 .--|| Potomac. -........-.-. 100} 90 |100 | Carolina.....--------- ; Brunswick - - ..---- 9% 
Des Moines.......... 1 60 | 65 ||/San Antonio.........- 100} 75 | 78 City of New Fott,- 0-18 1 3 33% ow Banene yus...18 iene 1 
First Carolinas... -.....- 1 5 —  ~ Secours? 5\ 1.70 | 1.90 t Gen nae 25%| 26% Fire.....---.- 5} 
Fremont...........-. 1 1 2% || Virginia-Carolina...... 100} 85 ... | Continental Casualty -....5 “7 ar (et nen T a os 
oo eee = Employers Reinsurance 10| 48 | 50 North River... --_---2.50 23% 125 
ie hie dapaednieni 6%\ 8 orthwestern Na ‘ 
Federal Intermediate Credit Bank Debentures | rederai--------------- 37 | 39 Fire....-------- 26] 112%4/116 | 
Bid | Ask | | Bas | Ame | Fidelty & Dep of MG.--20) 1004) oaie “— e yt) EY, 
Fire Assn of Phila------ 4)\Preferred Accident ----- - 17%] 19% 
1% due...... May 15 1939.25%| -..)|1% due-..-- Nov 11939/d.30%/| ... vpemente TS of San Fe 58 o_o fess Providence-Washington 10) 30's) 32/4 
1% due..... June 15 19390.25%| -..||1% due------ Dec 1 1939/d.30%| -.- ne «ny ew aeool : 0 wwv).2 | 03 
1% due_...- J 15 1939\0 25%| ...||1% due--.-.-- Jan 21940|).30%,| __. | Franklin Fire 
1% due.....Aug 15 1939)).25%| -..||1% due------ Mar 11940/b.35%| _.- Texag) -- 
1% due..... Sept 15 1939|0.25%| -..||1% due----- -Apr 11940)D.35%| -.- 
1% due..... Oct. 16 1939 d.30% 
Surety Guaranteed Morteage Bonds and Debentures 
Bia , Ask 
Arundel Bond Corp 2-58 '53 ‘7 ---.-||Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 53} 56 a. Series A 3-6e....... 1954; 80 banter 
Associated Mtge Cos Inc— Series B 2-5e....... 1954) 97%4/ .... 
ure ----1953| 5414) 56% 
Potomac 5 wae 
Cont’l Inv Bd Corp 2-52°53| 89 | -..-|| issues) 2-5e........ 1953} 88 | -.... 
tt 4 ak 68 onnd Potomac Cons Deb Gorp— a as 
— sas Garg37ts| £4 | ----||Povomae Deb Corp 6088 46 | 48 Chicago & San Francisco Banks 
Mortgage Bond Go of Md aa fo See ee 1953} 52 { _... Par, Bid | Aak Par, Bid | Ask 
mnmciginaamns 94 secs ae mene | Harris Trust & Savings.1 290 (300 
Potomac Maryland Deben-| §é=| #+;|| & Trust......--- —_- 195 {204 ||Northerm Trust Co...-100] 538 (553 
Nat Bondholders part ctfs ture 3-66_.... 1963} 90 | .... Continental Tilinols a 
tral Potomac Realty Atlantic Bank & Trust....33 1-3} 6714| 69%|| SAN FRANCISCO— “ 
oxts BSC eel dctealdhal ey F cane Corp 34s. --_. 1953} 49 | _... | First National.....-.-- 100] 203 |208 ||BkoftAmerNT&SA12%| 31%| 33% 
oco--<0- aa “$s ----|| Realty ortgage 
Nat Come Ba 88 eoaw i Se 2.1953} 58 ante 2412 
| Nat Deben Corp io 1953 49 | ____'lUnified Debden Corp 58 1955' 48%! 50% For footnotes see page . 
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Quotations on Over-the-Counter Securities—Friday April 21—Continued 
, 
d d k DEALERS 
Joseph Walker § Sons Robert L. Whittaker & Co. 
Mentors New York Steck Excbongs Members Philadelphia Stock Exchange 
120 Broadway Tel. RE ctor 1420 WALNUT ST., - «+ PHILADELPHIA 
a Kingsley —0782—RBell Teletype Phil. 377 
NEW YORK 2 6600 Direct Wire to DeHaven & Townsend, Phil. 
Guaranteed Railroad Stocks Railroad Bonds 
(Guarantor in Parentheses) 
Bld Asked 
Dtotdend t Giéaleesteceocuens Sx 1 
Pe tee 2 aes | “Se Contes gas Semone Wee seeaesorcoweys = 1945| fos 31 
Alabama & Vicksburg (Iilinols Central) ......------ ~~ ry ger gang Fy lh phebenemupercneusuensieeesene’ AP ie 
adeay & Guagemenns (Dawes & Budsca) wocece ae 10.59 117% 12214 | Boston & Albany in seen otaeieltaiihdens anailsieandegeinineee 76 
estern (Buff Roch & Pitts).........- J 50 P 7 
Book Creek (New York Central) —— 202022223 Se | nn aaa ines] 30% | 3336 
Boston y (New York Central)...........- . 2% 753 io Hhochester & Pittebure 8 regi nah acted 
Boston a) Feevidense Otew maven) - povsnonecosen = 4 10 13 Butfale Rochester & Picture . = a Si aseap setrhiony “1955 38 101 
Canada Southern ew York Central)........-.... J 40 44 
Carolina 2 Ohio com (& N-A Gij----100| 8.00 | 77 | Fo, | Stlcage Indiana & Southern 4s. -----..--.-.---------- i9s1| 70 o4 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100} 5.00 64 68 | Chicago Stock Yards 5s............---.----------...-.1961| 100 101% 
-— «& —— (Pennsylvania) -...-.-..-.- ~ Hy-4 4 “ 4 Cincinnat! Indianapolis ,, WEY Ul nbqncistbusccectens : 965 38 40 
stock... ..-.--------------------- ‘ Sad leveland Short Line ee ee 8 84 
Delaware (Pennsylvania) - .-.-.....--..----------- 2.00 45%4| 45% | ClevelandjTerminal & Valley 48--..........-..-......-- 1995] 45 48 
Fort Wayne & Jackson pref (N Y Central).......- 100} 5.50 52% 56% adelphia 4s 1951} 1 1 
RR& (L & N-ACL) 1 9.00 147 Connecting Railway of Philadelphia 4s--..-.....-.--..--. 951) 107% 09 
Boone A apey Nw (Del Ay pepe 1001 4.00 2 ant Denver & Salt Lake income 6s-....-...-.....--.-.---.-. 1960) J57 60 
Michigan Central (New York Central).......----- 100 50.00 | 650 | soo” ts Pnaiees Se wey waeronoasscscccesees oar “as! | “eon 
Se aaa _ a u 6600660806888 0868660000 6800000008008 
ee ee Ganon Lb W..223 n°] | 3336] 34,, | Georgia Southern & Florida bs — - o-oo wel 1945] 40 44 
(Pennsylvania) 4.00 84% 87 : fe cl eG ny ay Div. & Terminal 3348.......-- ere 3 = 
- ota) laa 7 : no Piet nbvncadtncudnndbnnedcdscnaecd 
7 -~ +4 —~ yy! et By) ay 5 br ai 42 | Jamestown Franklin & Clearfield iscconguctitiediaumin 1959 48 51 
_ 7 ee Ce OE San on cenkcadkecasenebennbenaemad 9 90 92 
Pittsburgh Fort Wayne & Chicago (Pena.) pret=---1 7200 | 16036] 17034 | Lehigh Valley 446-— 1 o-a-----2-ccsenennoncnnon + 
Pgh Yetn & Ashtabula pref (Penn) > getters. |, — 1) .--y -thapielpetabempepbenaguaene oe: ‘eal fis, | 
~~ oF =e ee ye + : roe emp nio ee eee oe cece reeecocececcesecs , “<--- 
& Saratoga Delaware «& Hudson) .. 6.82 59 63 A Mohawk & Malone 4s 1 Tr ae ay 1991 45 50 
st dy ~ he pref (Terminal RR)-_...-.-. ry 131 135 New London Northern 4s 1940} 99 
Second preferred.............--.--.....- J 66 so Inn > 
Tunnel RR St Louis (Terminal RR)_......._- YY Se Oe eet} 8, a nepnnennneeneen: soem Mars | te 
United New Jersey RR & Canal (Pennsylvania) 10.00 237%4| 242 Se ee ee ee eo oon ocesesedeccnce r ' 
Utica Chenango & Susquehanna (D L & W) 6.00 i CE 405 0 > — +S eeeapensenesepsanpeneeneses a! 4 
Viseabere Gnceregunt & Fesitie (iitinoes Oo Gesirats-- tee] “sae be $9 | Pennsylvania & New York Canal 5s------.--...........1939| 72) | 76 
a ’ Ame. Met BE ~~ — 4 °i-~y|)- —-) ~piceppepnnesnennens seri tig |e 
gy, att pet ap yg” nth aaa F , urg’ mer | a 4 ---- 
Sera es eee $3) $83 | 2,4] 20% | Porand Teeminal tooo -cecneccccsssssse2e ioe Sasag | 2 
ROS eqesreer ° Providence & Worcester 4s..................---.......1947| 75 woce 
Tt i rn Tn, +i ce dendesucbewaceceseossune 1942| 102 105 
|| aaaeteeroemmeatee itt 88 | 8b 
‘oledo a a a we 5 08! 
Railroad Equipment Bonds nee i946] 9955 | 
United New Jersey Railroad & Canal 3}4s_............--. 1951| 104 105% 
Bia | ast eR ~-  . 2+ eT peccegnanennnonneneonarer 1954] 36 39 
as mn County Ry. De cbececcececcececsoesseeeee « 
Atlantic Coast Line 434s..| 02.00| 1.25||New Orl Tex & Mex 4}s_.| 04.00 3.00 | St Virginia & Pittsburgh 4s -- - - ---.-- .---...-.....-- — = = 
a es & Ohio 4}48....| 04.50) 4.00||New York Central 4}4s...| 02.75) 2.00 
Boston & Maine 4340.22] 04.78 < Bolle Y Chic & 8 L 040.22 b425] 3.28 
s....| 04. . acaad .25| 3.25 
Sass iar isa] 2) tl Para mewees seal ie semen 
s ---| 05. Y 4}48_._.| 04. 3.75 
Foo SS ##| (|| PUBLIC UTILITY STOCKS 
Canadian National 4}48..| 02.50} 2.00||Northern Pacific 4348....| 6225) 1.50 
ba = --- eA tigs-7 03.50 2.00 ie 3 50 1 00 
Canadian Pacific 4i4s8....| 2. . ecabtenenid ohne tana lL. 1 00 
ree Bee Bee Bishop Reilly & Co. 
Chesapeake & Ohio— Jan & oy 1937-49] 2.30) 1.75 In 
H eRe Ss 62.20} 1.50]| 2348 series G non-call Serpere 
RRR eh NE 61.25) 0.50 Dee 1 1937-50] 62.40| 2.00 64 WALL STREET, NEW YORK 
contest & Nor West 434s8.| 04.75) 4.00 Marquette 4348... .. 02.75] 2.25 Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
Onte Siw & 84 Pai 446: oes: ry Reading Co 4s. ieee oe bY Direct wire to Fuller, Cruttenden & Co., Chicago 
techy sda cyheey -} 05.20] 4.75/|s¢ Louie-San Fran 4a ~~ 4.75] 4.00 
Cunase Ri&Pacifio— | | jf] 4368....--..........- b4.75| 4.00 
Trustees’ ctfs 348. . ... 92%) 93 St Louis Southiwestara ba-- 4.25 3. 50 Public Utility Stocks 
Denver & R G West 434s... b4.75] 4 rn Pr cifie 4348_--.. 3 2.00 Par, Bid | Ask Par, Bid | Ask 
aoe | mienbmnge b's nite: repecoommme 5 i 1.00 —— | —— 
Brie RR 440-222 22222 ot Bor gy -wuedendneseeanenee 33.00] 1.00 | Arkamean Pea Lars peatel oz | s2°*Iinsue Bip Pow ex erur tool lissslivase 
Great Northern 4}4s_.-.-- 01.75] 1.00||Texas Pacific 4s....-----| 02.65) 2.00 | Associated & Electric} Missouri Kan Pipe Line..5| 4%) 5% 
pecesquccoccccccccce o1.50} 1 Gib sccosdatioscceoces ee oa. ey preferred - . . ..° 214 =" ee an ra os pay 
Valley 5s........ OE Calpers ges pumas ; ; rt eran Mountain States wer—_ 
Illinois Central 4}8------ 2.75] 2.00 Union Pacific 4)48 Page 61.25) 0.50 atueke City El 6% pret.* 118% one 7% preferred ~<meae 100] 4334) 46 
Internat Great Nor 434s..| 54.00} 3.00|| Virginia Ry 434s_........ 61.50} 1.00 | Birmingham Elec $7 pref.*| 76 781% Nassau & Suf Ltg 7% pf 100| 15 16 
Long Island 4}4s......._. 03.50} 2.50||Wabash Ry 4}ss..-.._-_- 98 ..-- | Buffalo Niagara & Electern Nebraska Pow 7% pref_100| 110%4|112% 
Mabeliieditiessttnnand SE GEE Aiiendintincdiincescatsal UNMET. tiie $1.60 preferred......25| 19%4| 20%||New EngG&E5%% pf.*| 22 | 23 
- Gees Be ncétocéionsdébubed 98%; --.-- Cent S AY oer... *| 88%/| 90%||New Eng Pub Serv Co— 
pred on . * (| Sareea 99 sities 6% preferred ......... *| 79%/ 81\4}|_ $7 prior lien pref_____- *| 3634) 38 
AR a 04.25) 3.50||Western Maryland 4}4s...| 52.75 -50 | Central Maine Power— New Ori Pub Serv $7 pf..*) 95%4| 97 
ssouri Pacific 434s ..... 54.00} 3.00]|Western Pacific 58. ...... 04.75} 4.00 7% preferred ....... 100} 91 93 New York Power & Light— 
~~ b4.00' 3.00!' §36e8..................!' D4.75' 4.00 36 hnenn Oe 83 $6 cum preferred......*| 9814) 99% 
Seminars Caras "a °S lhe ntaeteurcoet wean "58 "S0S 
3%i 5 can pr50) 52 52% 
Miscellaneous Bonds Consol Traction (N J)-100 50, | 94 [ Northern States Power— . 
aT wea ae | Contents Sasa Ben | | ett Seat 200) 183 |iBs 
sk Ask ntinen' — nn) 5% pref....... 
my fr . New York City Park- 7% preferred ....... 100} 88%) 90% oe pd, pref_.... * 100% 100 ’ 
eae | 104 ----|| way Authority 334s 68} 106%) 107% |. 857 preferred . ........- *| 103 34/107} 
Credit Corp 3s oars BA P90" less * Dallas Pr & Lt 7% pret- 100 116 .-.|/Ohio Power 6% pref...100} 113%4|115 ; 
% % notes Nov 21939.| 100.14/100.16]| 334s revenue____. 1949|D 2.30 |less 1 | Derby Gas & El $7 pref_- 26%! 30 ||Ohio Pub Serv 6% pf..100) 98/100 
; Federal Santee tees 7% preferred .......100| 105%%|107% 
aay Decre SARC ——~ Epes $0.50 com promered. 24] sire] sa. [Pacts Pra Lec t& ot..too] Toss bose 
° — 7 4 ic iii 8 Ss 
100.4 |100.7 % % notes July 20 1941} 100.26)100.28 $7 cui preferred - -_- *| 22%! 24%||Penn Pow & Lt $7 pref.__*| 109 [101 
102.14/102.18]} %4%-......Nov 1 1941] 100.25|/100.27 | Idaho Power— Queens Borough G & E— 
102.24/102.28]] %%--... Jan 15 1942] 100.23]100.25 oa ae encerene sae nie owl eT . Cer 25 | 26% 
Reynolds Invest’g 581948) 51 54 erred . ...... 40e public Nat Leiendna 5 6% 
2s May 16 1943— Tri Interstate Natural Gas..*} 21 24 Rochester Gas a) ee 
CallMay 16°39 at 101| 101.26/101.30|| 48.8 frevenue’77.A&O| 111 | 112 Interstate Power $7 pref.*) 3%) 5 6% preferred D__._- 95 | 96% 
15s Jan 3 1944— “ serial revenue..1942|b 1.40 |less %{ | Jamaica Water Supply— Stoux City G & E $7 pf. 100 89 92 
‘all Jan 3°40 at 102./ 100.19|100.22)| 4a serial revenue..1968|b 3.40 |less 1 734% preferred - --- - - 50; 52 ---|/Southern Calif Edison— 
* Loan Cor U 8 Housing Authority— Jer Cent P & L 7% pf..100} 984/100 6% pref series B...... 284} 29% 
18. ....- June 1 1939! 100.10'100.12'! 134% notes Feb 11944! 102 /!102,3 | Kan Gas & El 7% pref.100) 114'4/117  [/Tenn Elec Pow 6% pt. we 94%4| 95% IIl¢ 
Lome Inaod big 6% pr 100 33% 34% T = Pow & 14 7% ptz100 ta 9934 
pr. exas Pow D Gs 9 
Sugar Stocks 7% preterred....... 100] 2534| 27 || Toledo Edison 7% pt A-100| 106 34108 i 
Par, Bid | Ask Par) Bid | Ask w ty rr PS x meee PP 
nv om 29 it $5 preferred._._..._.-.- : 5 
| | | he Memphis Pr & Lt $7 pref.*| 95%| 97%||United Gas & El (Conn)— 
Cesta Attantte Susa..7 4 7%! 8%'lSavannah Sug Refcom...1| 2834: 3134 | Mississippi Power $6 pref *| 70%| 73:4|| 7% preferred... _._- 100} 8334) 85% 
Eastern Sugar Assoc... ___ |] 4% 5¥4| $7 preferred .........- *| 74 | 77%||Utah Pow & Lt $7 pref_- 47%| 49 
Ceeesecccese 1i_ 12 | 1434'|West Indies Sugar Corp..1| 4%! 5% Virginian Ry....-..-.- ido 138 142 
For footnotes see page 2412. 
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Quotations on Over-the-Counter Securities—Friday April 21—Continued 





Public Utility Bonds 




















Bid | Ask Bid | Ask 
Amer Gas & Power 3-58 53) 371{' 3914||Kan City Pub Serv 48,1957/ 26 27% 
Amer Utility Serv 68.1964 74 ul 77 Kan Pow & Lt Ist 434s 65) 109/110 
Associated Electric 58.1961] 58 59 
Assoc Gas & Elec Corp— Lebigh Valley Transit 58°60) 5314) 55% 
Income deb 3}48...1978} 3034] 3144||Lexington Water Pow 58'68; 75 80 
Income deb 3%s...1978] 31 31% 
Income deb 48..-..- 1978} 34 3414||Mich Consol Gas 4s 1963.) 9754} 98}¢ 
Income deb 4348...1978} 37%} 38(||/Missouri Pr & Lt 3%s.1966} 106%} 107 
Conv deb 48._.....- 1973} 61 __.||Mtn States Pow Ist 68.1938} 9544, 9744 
Conv deb S068... 5308 62 64 
Conv deb 5s. _....- 68 70 || Narragansett Elec 344s '66) 10814|108%4 
Conv deb 54s. --.-- 1973 74%| —--.||New Eng G&E Assn 5s.’62) 60 63 
8s without warrants.1940] 98 99 KIN Y Y. Pak NJ Util 58 1956 66%| 68% 
N Y State Elec & Gas Corp 
Assoc Gas & ElecCo—- {|  §j| # £#ff 4g......-.--------- 1965; 99 99% 
Cons ref deb 4348..1958} 34 37 ||North American Co— 
Sink fund ine 0. 30 fee 1949} 10334} 103% 
Pggtep ite peg oo 32 et Mien Giitnsidiaeinatal 1954} 102 44| 102% 
8 f ine 434s-54s...1986] 30 =i Mincnatiiincnminanen 1959} 10414 | 1045 
Sink fund inc 5-68..1986) 32 ee 
North Boston Ltg Prop’s— 
Blackstone Valley Gas Secured notes 344s_.1947| 106 |106% 
& Electric 3}4s....1968) 109 ---||Nor States Power ete oF 
ee enseres 1964] 10634|106% 
Cent Ark Pub Serv 58.1948; 93 95 
Central G & E §4s...1946) 75 77 ||Ohio Power 3s 1968-....-. 106 34| 107% 
Ist Hen coll trust 68.1946] 80'{| 82%||Ohlo Pub Service 48_.1962} 108 14/1084 
Central Illinois Pub Serv— Old Dominion par 5¢..1951 24) 6434 
lst mtge 3%{s__.... 1968} 1001%| 100% 
Cent Maine Pr 4s ser G '60| 108 |108%/||Parr Shoals Power 58..1952} 10034/102 
Central Public Utility— Peoples Light & Power— 
Income 5348 with stk ‘52) /l 2 Ist lien 3-6s__..... 1961} 7° 81% 
Cities Service deb 58..1963} 6914) 70%||Portland Elec Power 6s 50] f15%| 17% 
Public Serv Elec & Gas— 
ype Calas 1a Son Oe « | _ eee 2037) 14714|149% 
dan diivamemnmmee 1962} 88%<| 901% lst & ref 86........2037| 217 |219% 
Consol E & G 6s A_--1962 45%) 47 Ist mtge 3 {s-_.---.- 1968} 10914|110\% 
series B_......- 1 45\4| 47 Pub Serv of 
t Public Service— lst mtge 3 ¥s..-..--. 1968] 107 /|107% 
Coll ine 68 (w-s)....1954 45%4||Pub Util Cons 54s...1948] 76 77 ty 
Cumberl’d Co P&L 3\s'66 108% %4|106 4 ||Republic Service coll 58°51) 6714) 6934 
sor Ry weenie 
Dallas Pow & Lt 34%s_1967| 109% aie O06E, akiiinetibdidecse 7| 104 nee 
Dallas Ry & Term 68.1951} 6714) 70 |/Sloux City G & E 4s. 1906 102 14] 1034 
Sou Cities Util 5s A_.1958 43 4414 
Federated Util 544s...1957| 6734) 695</||Tel Bond & Share 58..1958| 67 69 
Texas Public Serv 58..1961] 88%| 90% 
Havana Elec Ry 58...1952| 43 .--||Toledo Edison 3 }48...1968] 106 |106% 
Utica Gas & El Co Se-1987 126 a 
Inland Gas Corp 6}48.1938} 464) 49 Western Pub Serv 5448 '60| 8514| 87 
Wisconsin G & E 3s- 1966 108 — 
Wis Mich Pow 3%s_.1961! 10834'109% 




















We specialize in: 





PHILADELPHIA, PA. 


PRUDENCE BOND CORPORATION 


Collateral Issues 


PRUDENCE COMPANY, 


INC. 


Specific Property Issues 


LEBANON, PA. 


Ask for Quotation List PRU. 


NEWBURGER, LOEB & CO. 
Members New York Stock Exchange & Other Exchanges 
40 Wall Street, New York 


Telephone W Hitehall 4-6300 Bell System Teletype NY 1-2033 
ATLANTIC CITY, N. J. 











Real Estate Bonds and Title Co. Mortgage Certificates 





omk Ist mtge 36-1957 
inc 2. 


ee eee weer 


BB. cnccccccessocce 1957 
Chanin Bldg Ist mtge 4s ‘45 
Chesebrough Bidg Ist ~~ 48 
Colonade 


ae eee becces 7048 
& Remsen St Off Bld 

1950 
Dorset lst & fixed 28__1957 
Eastern Ambassador 

Hotel units .........-.- 
Equit Off Bldg deb 5s. 1952 

Deb 5s 1952 legended.- - - 
50 Bway Bidg ist 3s inc ‘46 
600 Fifth A venue— 


way 
1400 Broadway Bidg— 
Ist 43 stamped__-__1945 
Fox Thea & Office Bidg— 


lst 244-48 (w-s)___. 1949 
Gray bar Bidg lst ishid 56°46 
Harriman Bidg ist 66.1951 
Hearst Brisbane Prop 6s ‘42 


Lefcourt State Bldg— 
Ist lease 4-648. __ 1948 
a) Morris Apt Bidg— 





Bid 
[33% 
10% 
£20 
3244 
65 
19% 
42 
464 
3134 





91% 
3444 


53% 
6844 








Ask 
36% || Metropolitan Chain Prop— 
13% Tbhidendanesanem 1948 
23 wy - o> Play housesInc— 
354% 
N Y Athletic Club— 
68 ati cb ndaccucest 1955 
N Y Majestic Corp— 
12% 4s with stock stmp-. 1956 

..-||N Y Title & Mtge Co— 

50% 5}48 series BK ........-. 
5348 series C-2......... 
35% 5}48 series F-1........- 
5448 series Q.......-.-.- 
31% 
28% /|Olierom Corp vt ¢.......-. 
1 Park Avenue— 

s 2d mtge 6s_....... 1951 
40 %|| 103 E 57th St ist 6s. _.1941 
41 165 Bway Bidg Ist 544 ‘51 
22 

Prudence Secur Co— 
32 5348 stamped_._... 1961 
Realty Assoc Sec Corp— 
45 5s income___._.._.1943 

...|| Rittenhouse (Phila) 
SA96R BiGRescuccvceccccs 1958 

ooo xy 

Ist mtge 45.......- 1957 
41% 
Savoy Plaza Corp— 
P 3s with stock....... 1956 

bef Ist 5%s (w-s).....- 1956 

Ss 40 Park Place (Newark)— 
Dttibotaddeon 1 
46 61 Broadway Bldg— 
46% 338 with stock. _..1950 
616 Madison A ve— 
61% with stock...... 1957 
Syracuse Hotei (Syracuse) 
...|| Textile Bldg— 
57% BS Gis cindceececces 1958 
Trinity Bidgs 
69% jj 
2 Park Ave Bidg Ist 4-5:'46 
92 Walbridge Bldg (Buffaio)— 
Waecegeucccoessonce 950 
38}4|| Wall & Beaver St 
Ist 4s w-s.._.... 1951 
osa use — 
tou Ist mtge 4s........ 1948 











Btd 
97 
66 


21 
5% 
f48% 
S31% 
I51% 
f42 
f4 
47% 
figs 
49% 
58 
44 
38% 


64% 


[28 

si7% 
40% 
35% 
27% 
684 


36% 


37% 
47% 


15% 
16 
73% 





Ask 
100% 


23% 


51 
33% 
53% 
44 


51 


46 
424 
67% 


30% 
19% 
44% 
38 

31% 


39 
41% 





Main Office 
115 Broadway 
New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
Investment Trust Issues 


GOODBODY & CO. 


Members N.Y. Stock Exchange and other Principal Stock and Commodity Exchanges 


Jersey City Office 
921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 






























































Par| Bid Ask Par Ask 
Adminis’d Fund 2nd Ine_*} 10.65! 11.51||Investors Fund C....__. 1} 9.30} 9.91 
Affiliated Fund Inc...13{| 2.86/ 3.18 Ce ean Sam 
*Amerex Holding Corp..*} 2144; 23 || Series B-l............. 25.99) 28.40 
Amer Business Shares...-| 2.84) 3.14|| Series B-2.......... ---| 20.24] 22.21 
Amer Gen Equities Inc 25c .38 43 Series B-3............ 13.55} 14.88 
Am Insurance Stock Corp* 5 5% Series K-1..........-- 13.56} 14.88 
Assoc. Stand Oil Shares..2)} 4% 5% Series K-2.......-... 8.61] 9.54 
Bankers Nat Invest Corp GSTS BB. ccenccsccsus 12.98] 14.28 
° Roantionitibdns 5\% 6% Series S-3............. 9.49] 10.51 
Basic Industry Shares..10} 3.38) ____|| Series S-4_.........--. 3.711 4.18 
Boston Fund Ine_......- 13.70} 14.73|}|Manhattan Bond Fund Inc} 6.51' 7.19 
British Type Invest A_..1| .14| .29||Maryland Fund Ine_..10c| 4.60! 5.10 
Broad Ss Invest Co Inc__5| 22.22) 23.76||Mass Investors Trust....1| 18.91] 20.33 
Bullock Fund Ltd_..._. 1} 12 13% }}Mutual Invest Fund....10) 9.84] 10.75 
Canadian Inv Fund Ltd..1| 3. 3.95 
Century Shares Trust...*| 22.07| 23.73||Nation Wide Securities— 
Chemical Fund. ........ 1} 9.17) 9.93}| Common.......... -26c} 3.41] --.. 
Commonwealth Invest...1} 3.05) 3.32 Voting shares_......... 1.15} 1.28 
*Continental Shares pf100} 51% 64 ||National Investors Corp.1} 5.16] 5.49 
Corporate Trust Shares..1} 2.24) ____||New England Fand_.... 1) 11.15} 12.02 
Gre AA ccscns ceed 2.13| _.__||N ¥ Stocks Inc— 
Accumulative series_..1| 2.13 es Agriculture 6.79| 7.35 
Series AA mod. .__.... Oe POE sect Automobile... 4.32] 4.70 
Series ACC mod.. ...)| 2.51) ---- Aviation......... 8.60] 9.30 
*Crum & Forstef com...10) 22%) 25 Bank stock 7.85| 8.49 
*8% preferred. .... 115%' -...|| Building supplies 6.49] 7.03 
*Crum & Forster insurance Electrical equipment 6.17] 6.69 
*Common B SF geeeae 28%] 31% Insurance 8.93] 9.66 
°7% hidiedl 111 _.-|| Machinery..........-.-. 6.48] 7.02 
Cumitexive Tress tharos. *} 4.35] ...-]| Metals............... 7.35 7.96 
© weer eccenceseee- 7.22 : 
Delaware Fund. ........- 14.59} 15.77 Ratiroad equipment..-..| 5.87] 6.37 
Deposited Bank Shsser Al} 1.52} -.-.|| Steel....-.....-.-.--- 6.48| 7.02 
Deposited Insur Shs A-..1} 2.76| -.--||}No Amer Bond Trust ctts.; 481%) ___. 
Deposited Insur She ser Bi} 2.51 noe 
Diversitied No Amer Tr Shares 1953.*| 2.11} ___. 
| a yas 3.60} 3.35] --_-|| Series 1956........... uM. 9Oe ... 
ppetndecdédancsewiie 1} 5.15] 5.56)| Series 1 hosmsssane 9.47). ..-. 
Dividend Shares... ... 25e} 1.09) 1.19)| Series 1958... .......-.. x * BER 
Eaton & Howard Manage- Piymouth Fund ino. ide B35 Al 
ment Fund series A-1___| 16.38} 17.59]|*Putnam (Geo) Fund..-.-. 13.13] 14.04 
Equit Inv Corp (Mass) ..5| 25.61| 27.24||Quarterly Inc Shares..10c} 9.26] 10.14 
Equity Corp $3 conv pref 1 22%] 24 ac® deb series A......-. 100 | 100 
Fidelity Fund Ine....-.-. 16.58| 17.85|| Representative TrustShsl@| 9.04) 9.54 
First Mutual Trust Fund. 6.39] 7.07||Republic Invest Fund.25¢} 2ic | 23c 
Fiscal Fund Inc— Selected Amer Sheres._.2%| 8.71] 9.50 
Bank stock series...10c} 2.35) 2.61||/Selected Income Shares...; 3.91} -__- 
Insurance stk series.10c} 3.07| 3.41||Sovereign Investors... .-- 61 67 
Fixed Trust Shares A_..10) 8.70 Spencer Trask Fund..... *| 13.77] 14.58 
Bd Associates Inc.| 6.76| 7.45||Standard Utilities Ine.60¢ A7 51 
Foundation Trust She A.1| 3.90) 4.20||¢State St Invest Corp...*| 64%| 67% 
Fundamental Invest Inc_.2) 15.30} 16.58|,Super Corp of Am Tr ShsA/ 3.22) --_-- 
Fundamental Tr Shares A2} 4.60) 5.26|| AA........---------- 2.26 _ 
Davuuabsbvadahténces 4.15 dma De acaspesesocescstéos 3.38 ia 
See 6.27 ava 
General Capital Corp....*| 27.59! 29.67|| D..........-.--.....--- 6.27 ¥: 
paw Investors Tr 4.50] 4.90||Supervised Shares ...... 3} 8.96) 9.74 
uD 
tural shares ..... 4.88| 5.32||\Trustee Stand Invest She— 
Automobiie shares.....| 3.96) 4.32|| Series C..........--- p> are 
ceasccon! 6.78) 7.38) GETIRD Dac. ccccccccee 2.24 walls 
Building shares_.......| 5.90| 6.42/|Trustee stand Of Shs A. i BS sass 
Meee 22 5.79} 6.30 Do amakhesedeuall “CDE ares 
Food shares........... 4.09| 4.46||Trasteed Amer Bank Shs B 54 59 
Investing sbares....... 2.87| 3.14||Trusteed Industry Shares .78 .88 
Merchandise shares....| 4.86) 5.29 
Mining shares.........| 5.51] 6.00 sk eedmlinds tetreredmese 14% ie 
te ll 4.39| 4.79 Pepsmcarcmsodonegor=~ 2. . a26e 
RR equipment shares...| 3.43) 3.74 oting shares.......-- cml 
I's aitieédédal Gat Oe Fund........ 1 12°52 13.78 
Tobacco shares........ 4.91| 5.35 
ma on Sacestae Seaeane Grp " 9% 
Huron ding Corp-.-.1 (| i! — eer Sey ee 
Incorporated Irvestors..*| 14.88) 16.00 Central - wabpeiede A..* 23 26 
*Independence Trust Shs.| 1.95) -..-|j ®Ciass B-..-........- 1 2 
Institutional Securities ownees naan Corp....- io 14%] 15% 
Bank Group shares _..-_. 1.02} 1.13)|*Sechoelkopf, Hutton & 
pShares.| 1.21) 1.33 Pomeroy Ine eom . ..10¢ a 1% 
Telephone and Telegraph Stocks 
Par| Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com.*| 88 94 New York Mutual Tel.100} 15 ane 
Preferred. .......... 112%/114 
Bell Telep of Canada...100|} 170 |175 ||Pac & Atl Telegrapb....25) 13 15% 
Bell Telep of Pa pref...100) 117 [119 |/Peninsular Telep pcasth Se 30% 
Cuban Telep 7% pref..100| -~.--| 64 Preferred A.........100} 110 /|113 
Emp & Bay State Tel..100| 40 ...||Rocbester T ne— 
Franklin Telegraph....100}) 23%} --- mR, yA lst grag ----28 5 a7 
Gen Telep Allied Corp— tl Telegraph..... 
$6 preferred........-- *| 99 {102 ||\Sou New Eng Telep...100) 14514/149 
Int Ocean Telegraph...100| 60 ane 
Mtn States Tel & Tel..100| 122 [126 /||Wisconsin Telep 7% pf.100) 117 Ls 
Chain Store Stocks 
Par| Bid | Ask Per| Ask 
Berland Shoe Stores... - ® 6 8 Kobacker Stores 
7% preferred .....-.- 100} 87 owe 7% preferred ....... 100} 67 75 
B/G Foods Ine commen * 1% Miller (I) Sons common..* 2 3 
Bohack (H C) common. ..* 2 2u%\| 64% .----100} 19 24 
7% preferred.......100} 19 23 ||Murphy (G C) $5 pref.100] 105 {110 
Diamond Shoe pref....100) 104 ...|| Reeves (Daniel) pref 00 
Fishman (M H) Co Ine. .* 6%) 9 United Cigar- Whelan Stores 
Kress (S H) 6% pref.....- 11%] 12%)| $5 preferred 





























For footnotes see page 2412. 
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Quotations on Over-the-Counter Securities—Friday April 21—Concluded 





industrial Stocks and Bonds 








































































Par Ask Par; Bid | Ask 
Alabama Milis Inc.-..-..- bd 1%| 2%||\New Haven Clock— 
Mowccceccce 3044} 35 64%----- 1 55 65 
Amer Bembery A com... 8\%| 10 ||Norwich Pharmacal (new)! 16 17% 
Cy Ohio Mateh Co.....-..-.- 7 814 
oe 10} 10%} 11%||Pan Amer Match Corp- -25 10%} 11% 
American Enka Corp.---*| 27 29%||Pathe Film 7% pref-..-..- 100 Sate 
Hard Rubber— Petro'eum pe ge 1l5e] 40¢ 
deine 100; 89%) 93'4||Petroleum Heat & Power.* 1%| 2% 
American Hardware --..25 20% 2254 Exploration --.-.-.-. 1 5 7 
Amer Maise Products...*| 15 17 +||Pollak SES ~~ 8 11 12% 
American Mfg.5% pref 100; 58 62\4|| Remington com....* 2%| 3% 
Andiap National Corp--- 28 31 '4||Seovill hw 20 21% 
Art Metal Construction.10) 15'<| 17'¢||Singer Manufacturing..100) 175 (181 
Bankers Indus Service A.* 4| 14||Singer Mfg Ltd....--..-- 3%| 4% 
Burdines Inc common.-.---1 4 5%||Skenandoa Rayon Corp..* 541 6% 
Cessna Aircraft.....-- an 2%| 3||Solar Alrcraft.........- 44%| 5% 
Chic Burl & Quincy...100) 37 4l sta d Screw. .....- 30 33 
Chilton Co common. -.-10 2\%| 3%)||Stanley Works Inc. -_--- 2 34 36 
Columbia Baking com...*| 8 10 ||Strom ‘el Mfg 4M%i 5% 
$1 cum preferred ------ * 618 20 =||Sylvania Indus Corp... .- 14%| 16 
Crowell ell, Publishing com..*| 25%) 27%||Taylor Wharton Iron & 
Dennison Mfg class A...10 %| 1% Steel common..-.....-- ° 44%! 5% 
Dentist’s Supply com...10| 52%' 54%||Tennessee Products... .-- ° 1%} 2 
Devoe & Raynolds Bcom *| 20 24 7.) Se *} 121 j125 
Dictaphene Corp.--.----- *| 2844) 32 ||Trico Products Corp....- *| 28%) 30% 
Dixon (Jos) Crucible...100; 18'¢| 22'4||Tubize Chatilloncum pf.10) 75%| 83 
Domestic Finance cum pf.*} 25 31 United Artists Theat com.* 1%| 1% 
Douglas (W L) Shoe— Cues iy Dye Works.* 41 1% 
Conv prior pref..+..--- 1%| 2%)| Preferred........... 100 6%| 7% 
Draper Corp ....-.-.------ *| 63 66 ne Ine com....* 38%) 40% 
Fairehild Lone «& pe 2%) 3% “i (Ni 
eadasiinai ° 5%! 7 eh Gra pea ial 42%| 46% 
piedeinwacue 30; 19 24 |'Welch pe Juice com..5) 12%' 13% 
Fohs Oil Co._...------- *| 10%] 11% % preferred......-. 1 105 he 
Foundation Co For shs...* 24%| 2% West Va Pulp & Pap com. ad 9%) 11% 
American shares ...-..- ° 44%" 5% | #referred..........-. 93 96 
Packing com....*| 35 37 West ee Seen V6e? 1 1 3 
Gen Fire Extinguisher...*| 11/4 12'|| $3 cum preferred....-_- 17 19% 
Gen Machinery Corpcom*; 13 | 14% Wickwire Spencer Giadi-=° 4%| 5% 
Good Humor Corp..-.--- 4% 5%||Wileox & Gibbs com ....50 74%| 10% 
Graton & Knight com....* 3%| 5%||WJR The Good wee 20%| 22% 
1 RO 35 | 40 ||Wo TS 42\%| 46% 
Great Lakes 8S Co com..*| 25%) 27'<|| York Ice Machinery...-.- ° 44%1 5% 
Great Northern Paper..25) 3244) 35‘ 7% preferred....... 100} 33 36 
Harrisburg Steel Corp... -.5 4%| 5% Bonds— ; 
Interstate Bakeries $5 pref.| 26 28 ||American Tobacco 46.1951) 111 ae 
Kildun Mining Corp--.--- M4 44||Am Wire Fabrics 7s..1942| 90 se 
King Seeley Corp com...1 6%| 7%||Chicago Stock Yds 58.1961) 100 (|102 
Landers Frary & Clark.-25| 23%| 26'||Cont’l Roll & Steel Fay— 
Lawrence Porti Cement 100 15 | 17 Ist conv ef 68...-.. 75 80 
Ley (Fred iT) |. ae 1%; 3 Crown Cork & Seal 4a 4s 97%| 97% 
Long Bell Lumber. .--.-.-.- *, 10 11 Crucible Steel of —— 
$5 preferred... .....-. 38%)| 40 PY ee 95 96 
Mactadden Pub common. * 2 34 || Deep Rock Oil 78... .-. 1937 S69 72 
Preterred...........-.. 20 24 ||Haytian Corp 8s..... 1 S16 18 
Marlin Rockwell ieee 5 31 3214|| Kelsey Hayes Wheel Co— 
McKesson & Robbins -- - - 5 1%%| 1% Conv. deb 66...... 1948; 74 77 
$3 conv preferred - - . . . - 10 1044||MeKesson & Rob 54s 1950} 53'4| 5414 
er Co Ine an. 8 23 25 || Nat Distillers Products— 
ee case 100) 115 jue Conv deb “4 “omen 100% )101% 
Mock Seaeen & Voebringer Nat Radiator 5s8..... 1946; f13 16 
7% preferred.....-.- 100} 100 |108 ||N Y Shipbuilding went 95 San 
Muskegon Piston Ring. 2% 10 11%||Seovill Mtg ane bitiedsadi 107%} --- 
Nationa: Casket........ 22 26 ||Texas Corp 3s__---_- i980 101%|101% 
ep boduahades 97 (|103 Witherbee Sherman 681963; 54 58 
Nat gp FO eheeeet 144| 2%||Woodward Iron— 

% preferred....... 15%4| 17% Ot een 1962) 104% — 
New pinain Maa Machine....*| 22 24 24 conv income 5s..1962| 99 Wee 
Water Bonds 

ia Ask Bid Ask 
Alabama Wat Serv 56.1957; 9934/100 (|New York Wat Serv 58°51) 9234) 96 
Ashtabula Wat Wks 5s ‘58) 103 ---||Newport Water Co 6s 1953; 101 /105 
“Atlantic County Wat 5858) 98 ie 85 89 
Ohio Cities Water 534s '53 
Birmingham Water Wks— Oblo Valiey Water 58.1954) 107 on 
5s series C_........ 1957; 105 ---||Ohio Water Service 58.1958) 101 /|103% 
58 Dupancsica 1954) 100%| ~..||Ore-Wash Wat Serv 561957) 83 88 
5 Ditedace 1954) 10344|104% 
Butier Water Co 56. ..1957| 10534; -..||Penna State Water— 
lst coll trust 4448..1966) 9914/100 
Calif Water Service 4s 1961) 105/107 Peoria Water Works 
Chester Wat Serv 4s ‘58! 104 34/106 let & ref 5a........ 101 |103% 
City of New Castle Water lst consol 48....... 1948} 10134/104 
ines nal tess in eal 1941; 10144} ~-- 1st consol 53.......1948] 100 --- 
City Water (Chactaieees) sexe Prior lien Ss......- 1948} 103%) --- 
ist 68 series C...... 1957] 10544; ~.-.||Phila Suburb Wat 48..1965| 106 14/108 14 
Community Water Service Pinelias Water Co 534s. 59] 101 [103 
5 Te 1946; 66 71 Pittsburgh Sub Wat 5s °58| 102 /|104 
6s series A......... 1946} 71 76 ||Plainfield Union Wat 58°61; 107 --- 
Connellsville Water 5s 1939) 100 /|10114||Richmond W W Co 58.1957] 105%} --- 
Roch & L Wat 58.1938) 100 perm 
Greenwich Water & ec ons ¥ ” 
6e series A_.......- 952) 10134|104 |/St Joseph Wat 4a ser A.'66| 106%4| --- 
6e series B_._...... 1982 101 34/104 wwe Gas & wae Co 
Huntington Waterr— {| |; # Jf 4¥a......-.-.. 2. 102 4/103 % 
5e series B..... ----1954] 101M] ... seuanes tenite i: 
66..... pecegicnnne 1954) 10344) -.. ater vice 56.1961) 82 86 
6s..... eeecececeee 1962] 10444} ...|| Ist& ret Gs Maneih 4 st? 86 
Shenange Vai 4s ser B 1961/ 101 ae 
“Tanta... 1966) 106 [107 %/is8: 7 Ae san te o087 101% 
eccece a A’ 4 
I ale rf ro P pringf t 4s 56 4 
ee eee ne nn------ 964/100 || Terre Haute Water 5s B '56| 101 ade 
Joplin WW Go ba.222}907 105%} -.-- mT niisialaahinas 1949] 10334; --- 
exarkana Wat Ist 56.1958) 103 ene 
Kokomo W W Co 5s..1958| 105%} __. 
Long Isiand Wat 5348-1955] 105 /|10714;||Union Water Sery 534s '51| 10234/104%4 
Middlesex Wat Co oe Rs 107 ---||W Va Water Serv 4s..1961/ 104 [105% 
Monmouth Consol W 97 |101 Western N Y Water Co— 
Monongaheia Valley Warr 5s series B_.......- 1 94 98 
eeccuedecncese 1950; 102%; ... lst mtge 58........1951] 96 [100 
Morgantown Water 5s 1965) 10544) ~.. ist mtge 544s...... 1950) 99 /|101% 
Muncie Water Works 5s '65) 1053<| ... Water 6452; 102 (105 
Wichita Wa 
New Jersey Water 58.1950) 101 ---|| 68 series B._._.... 1956] 102 an 
New Rochelle Water— 5s cute °c 2 RSE SS 1 105 ake 
5s series B.........1951) 85 90 || 6s series A__..._.. 1 105 pan 
WB. cocccccccccce 1951} 90 | 95 "Ww omens haba 5s...1952' 103 4! 106 
* No par value. a e Basis price. Coupon. ¢ Ex-interest 
{Fiat price. n Nominal quotation. w4 When issued. w-s With stock. z Ex- 
dividend. Now selling on Ni New York Curb Exchange. s Ex-tiquidating di 


t Now listed on New York Stock Exchange. 
3 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
* Quotation not furnished by sponsor or issuer. 
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Foreign Stocks, Bonds and Coupens 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 

















Bt Ast Bid 
Anhalt 7s to..-..---.- 1946) f17 ~--||Hansa SS 66. .......- 1939) 95 
Antioquia 86........-. 1946} £32 ..-|| Housing & Real Imp 7s °46; /18 
Bank of Colombia 7% - ior 20 .--||/ Hungarian Cent Mut 78°37; /f7 
|, eee 26 .--|| Hungarian Itai Bk 78°32) 7 
uilla ,s° 23 ---||/Hungarian Discount & Ex- 
Bavaria 64s to..---- 1945) f18 ---|| change Bank 7s....1936| /f7 
Ba A meee Cons Jugosiavia 56 funding.1956;) 42 
Cities 76 to.....-.-- f13 .-~-||Jugosiavia 2d series 58.1956; 42 
(Colombia) 6 ve *47| fi7 “ne Coupons— 
nas ditneeeiendieamdinsn fi6%| 16% Nov 1932 to May 1935) 60 _— 
Bolivia (Republic) 071947 {[3%| 3% Nov 1935 to May 1937) £39 aia 

Dicianascusddasane 1958} f3 3%|| Koholyt 6 4s. ...---- 1943) f20 iidiels 

Wa cccscneseseccoe or f3 3%||Land M Bk Warsaw 8s "41; f37 eee 

eee {3\%| 4%||Lelpsig O’land Pr 634s *46) 19 eee 
—_= Hes 00721968 fis _.-||Leipzig Trade Fair 76.1953) f18 eco 

fae a {22%| 23%4||Luneberg Power Light & 
Brazil funding scrip. ---- 134 ---|| Water 7e.....-.-.-- fis ain 
Bremen poo he, "rai 21 aad 
I s16 ...||Maonhelm & Palat 78.1941) 18 midi 
British Hungarian ve Som Meridionale Elec 7s...1957| 58 62 

Vilitondnpasnaeee 1962) f7%%| ..-. ee nee budiace Maisie 35 eco 
Brown Coal Ind Corp— Munich 7s to......-- — sis — 

lt acnkébneacbon 1953} f21 .--||/Munie Bk ees 78 to fis setae 
Buenos Aires scrip ---.----- 40 ...||Municipal Gas & Tee Corp 

Burmelster & Wain 6s. 1940) 110 onus Recklinghausen 7s..1947) 15 cok 
Caldas (Colombia) 748 46) f15%{| 1614||Nassau Landbank 6 }é4e °38/ £20 oan 
Cali wr yy 7e...1947| f22 ..-||Nat Bank 
Callao (Peru) 7 4s....1944) f6% (A & B) 48_..1946-1947) /85 eee 
Cauca Valley 74s....1946) f15%| 16% (C & D) 48_..1948-1949) /85 one 
Ceara (Brazil) 86. .... 7\ silks! 3%||Nat Central Savings Bk of 
Central Agric _ Hungary 7 4s-..-..-.- 1962) f7 ote 

see German Central Bk National Hungarian oe 
Central Mtge 7e.....------ 7 ane 

Madgeburg 6s... .-. 1934) f25 _.| North German Lloyd te 47 599% «Otte 
Chilean Nitrate 56....1968) 47 | ke errr 40 42 
City Savings Oldenburg-Free a, 

Budapest 7s.....-- 1953; f7%/  ..- Tilessadindcesonnd 945) fis ooo 
Colombia 4s. ......-- 158 --.||Oberpfals Elec 78....1946) fis ane 
Cordoba 7s stamped..1937| /52 55 

funding 58. °51|) fi5 17 eename Sy 6}4s..-..1952) £35 ee 
ay - whesouabens Ry 1 *49|) f22 24 Panama 5% scrip....---- y40 45 
epaeeeboehenooue fib 17 aladanneteemel 20 owe 
O50. 221980 f14%| 15% Coupons..... 1986-1937) £35 a 
Dortmund Mun Util 6s12°48| £17 paw , 1968; f10 ook 
Duessel 78 to..... 1945) fi7 ...|| Protestant Church (Ger- 
Duisburg 7% to....-.-. 1945; f17 einti SE) Pinacastnves jis eed 
Prov Bk Westphalia 6s '33| f23 ah 
Pow 1953} f17 .--||Prov Bk Westphalia a | oat fig — 
hecho oie "50 ie sad Ghabonmantsbotanne fis — 
Dowccesseccosces i) ana 
Euro Mortgage * . Westph Elec 1% ont f60 oe 
vestment 7}4s..... 1966 f17 ~ _ eer 20 ° 
7348 income..... 1966, 7 oe Rio ds Jancize 6%----1088 8 9 
®, sebdasibhannende 1967 f17 .--||/Rom Cath Church 6s "46; f18 -o- 
eeecene 1967) s7 .-.||R C Church Welfare 7s °46; /i5 oad 
nua Natl _ ee 7 nen 
78 to....-- fi7 ad M Bk 68.'47 init 
French Nat Mali 88 Ge "62 114 |116 ||Salvedor 7%-......-- 1957) sil cee 
78 = of deposit.1957| /8 9% 
German Atl Cable 78..1945| /35 onal Giiiicbsadastetunaee f5 one 
German Building & Land-| jg§§{| # || §88..--.---.----..-- 1948) f18 wt 

bank 6 }4s.....-..--. 1 fiz Poe 88 ctfs of deposit.1948) /17 oo. 
German Central ( »— 

Agricultural 6s... -- 1938} f22 Pe jg | Hea 1947) 7194) 12 
German Conversion Office )Santa Fe 7s stamped_1942) 66 | 68 

Dieboscce 1946) £26 27 ||Santander (Colom) 78.1948) /19 21 
German scrip. ..........- f5%| 6 ||Sao Paulo (Brazil) 66..1943) /5 9 
German Dawes coupons: Saxon Pub Works 7s..1945| /20 ace 
Dec 1934 stamped-..-.-.- pie Seer 1951} fis) --- 
Apr 15°35 to Apr 15°38.) fil; -..||Saxzon State Mtge 6s..1947) /20 ane 
oung coupons: |Siem & Halske deb 6s- 350 abe 
stamped -..-...- 9%) ...||State Mtge Bk Jugosiavia 

June 1°35 to June °38_-../ fil éeulll’~ Miciindiidinitnmecalied 48 eae 
Gras (Austria) 88....1954) /16 ued 2d series Se......--. 48 ane 

defa' pons Coupons— 

July 1933 to Dec 1933...) 55 — Oct 1932 to April 168 eee 

Jan 1934 to June 1934..; £35 wind Oct 1935 to April 1937) 745 eee 

July 1934 to Dee 1936_.| f19 .--|/Stettin Pub Util 7s...1946) 18 

Jan 1937 to Dec 1937 ..| fi9 ---|/Toho Electric ¥s...-.-. 1 £68 71 

Jan 1938 to Dec 1 e--| S19 .--|/Tolima 7s.......-.-- yl6 17 

 piubtdnbeieeebdtel 1960-1990; 93 95 ||Union of yee A Soc — 
Guatemala 8s8........ 1 £20 35 || 7% gold ruble...-.. 943) $86.54! 89.40 
Hanover Hars Water Wks Uruguay pin nape gg 35 éee 

on anieenenineenduniiedhendityaee 1967} 16 .--||Unterelbe 66..1953) f19 eco 
Haiti 6g. ............ 1953} 63 70 || Vesten Elec Ry 7e....1947) f18 ose 
Hamburg Electric 6a 1938! f19 ...||Wurtemberg 7s to 1946!) 718 eA 


























CURRENT NOTICES 


—The Association of Consulting Management Engineers, Inc., has just 
received and approved a comprehensive study on the confirmation of inven- 


tories prepared by a special committee of its membership, and the results of 





this study will be published in the near future, it was announced by C. R. 
Stevenson, of Stevenson, Jordan & Harrison, president of the Association. 

Members of the committee who have been preparing this study for the 
past 10 weeks and whose findings and recommendations have beer unani- 
mously approved by the Association include: George 8S. Armstrong, cf George 


8s. 


Armstrong & Co., Inc.. chairman C. 


Wellington & Co.; and A. P. Farnsworth, of Coverdale & Colpitts. 


The study deals particularly with the confirmation of qualicy and condi- 


Oliver Wellington, of McKinsey, 


tion of inventories and was undertaken in view of increased public interest 
in the subject of inventories. This sutdy was made to determine how the 
scope of independent confirmation of inventories may be extended by 


substituting for the usual certificate as to quantity and condition of inven- 


tories prepared by officials of the corporation a similar certificate by 
qualified management engineers. 
Copies of the interim draft of the committee's study have been supplied 


to the Committee on Auditing Procedure of the American Institute of 


Accountants. 


—Moe I. Katz,of Katz Bros. has been elected a member of Commodity 


Exchange, Inc. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4020 
to 4025, inclusive, and No. 3965, a refiling) have been filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$30,239,044. 

Air Track Manufacturing Corp. (2-4020, Form A-1), of Detroit, 
Mich., has filed a registration statement covering 150,000 shares of $1 per 
common stock to be offered at $5 a share. Of the total offering, 125, 
shares will be put on the market by underwriters in behalf of the company 
and 25,000 shares for the account of the °. L. Jacobs Co. 

Issuers part of proceeds will be used for debt and working capital. Rex 
C. Jacobs is President of the company. Fuller Rodney & Redmond have 
been named underwriters. Filed April 15, 1939. 

Mississippi Tung Oil Corp. (2-4021, Form A-1), of Poplarville, Miss., 
has filed a registration statement covering 500,000 shares of $1 par common 
stock to be offered at $1.25 each. Proceeds of the issue will be used for 
development, mill, power plant, building, equipment, tanks and working 
capital. James I. Barry is President of the company W. H. Koch Co. has 
been named underwriter. Filed April 15, 1939. 

Continental Motors Corp. (2-4022, Form A-2), of Detroit, Mich., 
has filed a registration statement covering 551,348 shares of common stock, 
which is to be offered at the market. Proceeds will be used for moving of 
Detroit operations to Muskegon plant, taxes, test houses and working 
capital. William R. Angell is President of the company. Van Alstyne 
Noel & Co. and Hugh W. Long may be underwriters. Filed April 17, 1939. 

Pacific Lighting Corp. (2-4023, Form A-2), of San Francisco, Calif., 
has filed a registration statement covering 200,000 shares of no par value 
$5 cumulative dividend preferred stock. Filed April 17, 1939. (For 
further details see subsequent page) . 

Hannah Porter Co., voting trustees, (2-4024, Form F-A), of Shelby, 
Mont., has filed a registration statement covering voting trust certificates 
for a maximum of 86,000 shares of $1 par common stock. Fred Shupe is 
voting trustee. Filed April 17, 1939. 

Steam Power, Inc. (2-4025, Form A-1), of New York, N. Y., has filed 
a registration statement covering 1,000 shares of 7% cumulative conver- 
tible Ist preferred stock (dividend rate to be 8.75% after 1941) and 1,000 
shares of no par common stock furnished by stockholders both to be offered 
privately to H. K. Curtis and W. E. Tobin in units of one each at $90 per 
unit, there was also registered 10,000 shares of no par common stock, 
reserved for the conversion of preferred stock, by certain stockholders 
optioned for private sale to purchasers of preferred stock at $2.50 for 5,000 
shares and $7.50 for the remaining 5,000 shares. Issuers part of proceeds 
to be used for working capital, construction of two specimen buses and 
reorganization. William McClellan is President of the company. No 
underwriter named. Filed April 18, 1939. 

Quarterly Distribution Shares, Inc. (2-3965, Form A-1), of Balti- 
more, Md., has refiled a registration statement covering 1,000,000 shares 
of 10-cent par value capital stock, which will be offered first at $6.67 and 
then at the market price. Proceeds will be used for investment purposes. 
Cedric H. Smith is President of the company. Smith Burris & Co. has been 
named underwriter. Refiled April 14, 1939. (original statement filed 
March 9, 1939, appearing in the ‘‘Chronicle’’ of March 18). 


The last previous list of registration statements was given 
in our issue of April 15, page 2251. 





Abraham & Straus, Inc.— Stock Reduction Voted— 

At annua! meeting of stockholders held April 18 resolution reducing auth- 
orized capital structure of company by cancellation of 2,261 shares of 4% % 
cumulative preferred stock which con:pany had purchased during year was 
approved. Common stock outstanding remains the same.—V. 14%, p. 2251. 


Acme Steel Co. (& Subs.)—Larnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Net profit after interest, 

deprec. & Fed.taxes.. $339,672 $969 $1,094,941 $391,853 
Earns. per sh. on cap. 

stock (par $25)--.--.-- $1.04 $0.03 $3.33 $1.19 


The net aie for the 12 months ended March 31, 1939 was $714,574 or 
$2.18 per share. 

New Officer— 

Directors elected T. A. Rand, Assistant Secretary and Treasurer to 
replace T. W. Lux. All other officers were reelected.—V. 148, p. 2251. 


Adams Express Co.—Farnings— 








3 Months Ended March 31— 1939 1938 1937 
Income: Dividends on securities_---- $165,829 $173,853 $352,595 
Interest on securities. ._......--- 18,480 13,162 8,312 
Miscellaneous income --_._--..----- 482 243 180 
yf” es, a a $184,790 $187 ,257 $361,087 
Cantee Cs cacaveccutsénsoans 57 ,239 60,232 56,061 
Ss) SEITE PEE 99,441 100,963 122,469 
RE a 11,205 7.194 x8,.710 
FEO TRGING S 4 2s cn cccseswsceece $16,906 $18,869 $173,847 


x No allowance has been made for possible Federal] surtaxes on undis- 
tributed profits. 
Comparative Consolidated Balance Sheet 


Mar .31,'39 Dec.31,'38 Mar .31,'39 Dec.31,'38 
Assets — b $s Ltahilities— s 3 

Cash -. .. 1,715,239 2,687,931] Coll. trust 4% bds. 

Acer. int. & divs 52,065 58,441 due June 1, °47_ 1,263,000 2,089,000 
Amt. rec. for secs. Coll. trust 4° bds. 

sold, not deliv'd 15,620 178,404 due Mar. 1, ‘48. 1,403,500 2,242,500 
Securs. at cost 42,454,035 41,323,637 | 10-yr. 4% % debs., 

Prop. & eqpt., less due Aug. 1, "46. 6,883,500 5,218,500 
depreciation --.. 11,142 11,597| Amt. pay. for secs. 

purch., not rec'd 42,031 33,728 

Accrued interest __ 89,036 143,368 
Accruals & res. for 

taxes,conts..&c. 434,373 440,812 
x Com. stk. & cap. 

surplus.._. _..30,328,691 30,405,038 

Earned surplus... 3,803,969 3,787,063 

Fotal..... ... 44,248,100 44,260,009 Total... .....44,248,100 44,260,009 





x Represented by 1,500,000 no par shares. 
Note—The excess of cost over market value of the companies’ investments 
os Mare ge > + helenae cee as compared with $10,960,804 at Dec. 31, 
938.—V.  * ° é 


Agfa Ansco Corp.—- Merger Completed— 

The merger and consolidation of the Agfa Ansco Corp. of New York with 
the Agfa Ansco Corp. of Delaware was consummated on April 15, according 
to an announcement by Dr. Ernst Schwarz, President. The recently 


formed Delaware corporation took over the asets and liabilities of the New 
pS Corporation and will continue the business with the same officers and 
irectors. 


All stockholders of the New York corporation became stockholders of the 
Delaware company. The megrer was approved at a meosing on April 13. 
At the same time, stockholders authorized cancelation of $5,000,000 out- 
o— debt of the Agfa Ansco Corp. through issuance of the preferred 


Suspended from Dealings— 

The New York Curb Exchange has suspended the company’s common 
stock from dealings, the company having been merged with the Agfa 
Ansco Corp. (Del.)—V. 148, p. 1943. 


Aetna Ball Bearing Mfg. Co.—Earnings— 





_3 Months Ended March 31— 1939 1938 
Net income, after allowance for depreciation. __- $76,225 loss$929 
Provision for Federal tax. ..............-....... SRS oa 

_ Net profit - .__- : xara $63 ,552 loss$929 
Earnings per share on 121,500 shares________. ies $0.52 Nil 


—V. 147, p. 3442. 


Agfa Ansco Corp. (Del.)—New Name— 
See Agfa Ansco Co. (N. Y.) below. 


Aircraft Precision Products, Inc.—Annual Report— 

The first annual report of this corporation covering the period from date 
of organization of its predecessor on Feb. 7, 1938 to Dec. 31, 1938 affords the 
ollowing: 

_ The company’s principal business is the designing and manufacture of 
aircraft hydraulic contro ee. including units required for actuating 
— gear retraction, wing flap operation, cow! flap operation and other 
miscellaneous applications of actuating cylinders; control valves required 
to operate such actuating cylinders, and control] valves required for power 
brakes; and various high precision machined parts relating to the foregoing. 
In addition, the company manufactures hydraulic shock absorbing struts 
for main, tail and nose wheel landing gears. 

The manufacture of such devices requires extreme precision and the 
employment of highly trained engineers and skilled workmen. In order to 
acquire men with the necessary training the company recruited most of its 
personne] from the aircraft industry, and as aresult Wasin a position to com- 
mence operations with experienced personnel. At the same time it was 
necessary to equip the plant with modern machine tools and equipment 
appropriate for this class of precision work, and $216,796 was invested in 
specialized equipment. 

During the past year the company completed additional financing to 
provide necessary working capital and complete purchase payment for its 
machinery and equipment by selling 17,560 shares of capital stock to the 
public by O'’Melveny-Wagenseller & Durst, an investment banking house 
of Los Angeles. Upon completion of the financing, the company paid all 
of its notes and its obligations under purchase contracts, and on c. 31 
had no funded debt, bank loans or fixed obligations of any kind outstanding. 

The predecessor company was incorporated on Feb. 7, 1938, and consider- 
able time was required to secure and equip the plant with the necessary 
machinery, engage the services of the proper key men for the various 
departments, and build up an organization thoroughly qualified to mMunu- 
facture hydraulic aircraft equipment. 

Although it was anticipated that at least a year would elapse before the 
company .ould be expected to show a profit, company reports that a net 
income of $6,500 was earned up to Dec. 31, 1938, after providing for de- 
preciation, taxes and other usual charges and absorbing losses arising from 
the early months of operation.. 

Customers include such concerns as Douglas Aircraft Co., Inc.; Vultee 
division of Aviation Mfg. Corp.; Lockheed Aircraft Corp.; The Glen L. 
Martin Co.; Brewster Aeronautical Corp., and others. Unfilled orders on 
hand at the end of the year amounted to $75,482 and during January and 
February of 1939 additional orders wee obtained amounting to over $85,000. 
poentog of unfilled orders at the end of February amounted to approximately 
$120,000. 

Earnings for Period from Feb. 7 to Dec. 31, 1938 [Incl. Herberts Eng’r’g Corp.] 


Sales - _ --- ; Phaimatettheld nd ow wnesiaeee ts $166,255 
Cost of goods sold iat eich angie testa 119,152 
Selling and general expenses---..-..-..---- 37,869 
Combined profit from operations--_--...-..--.-- » $9,234 
SS i a alder di . ‘ 613 
Organization expes(e (Herberts Engine ring Corp.) 1,120 
$6,500 


Caemenas BPG HOON. gc ow os Sec ddnctnsiva Foaael oe 
Note—The combined net income of $6,500 shown in the anove summary 
is represented py a net income of Aircraft Precision Products, Inc., for the 
period from Nov. 19 to Dec. 31, 1938, of $18,228 (transferred to earned 
surplus) less the loss of Herberts Engineering Corp. for the period from 
Feb. 7 to Nov. 18, 1938, of $11,727. 
Balance Sheet Dec. 31, 1938 


Assets— LAabdtlities— 


Cash _ - Lape eee $106,201 | Accounts payable.________.---. $20,936 
Accounts receivable. __._...--- 4,897 | Deposit on sales contract _ - 1,683 
Inventories _ _ . - - _.......-- 53,965] Acerued expenses. . 7,422 
Property (at cost) -- . .%219,684 | Capital (par $5)_........-.---.- 190,000 
Deferred charges_-_-_-.-...---- 14,235| Capital surplus -- 160,712 
Earned surplus - - - - - 18,228 

TI nexeed . .$398,982 Total..... — $398,982 


x After reserve for depreciation of $18.612.—V. 147, p. 3148. 


Air Reduction Co., Inc.—-New Unit Organized— 

Early in 1938 company found that the manufacturing facilities of its 
subsidiary in the electric welding field, the Wilson Welder & Metals Co., 
Inc., were inadequate. In order best to take care of this deficiency a new 
company was formed called Weldrod Corp. with a capital of $600,000, half 
of which amount was subscribed by Air Reduction and half by the General 
Electric Co. Plants have been built at Sparrows Point, Md., and Cleve- 
land to produce electrodes in sufficient quantities and under economical 
conditions, to take care of the requirements of both companies. Air 
Reduction is charged with the responsibility of managing these electrode 
manufacturing units while the General Electric Co. has taken over the 
manufacture of welding machines for the Wilson company in accordance 
with the latter company’s own patents and designs. 

On March 21 the Weldrod Corp. changed its name to Arcrods Corp. 
—V. 148, p. 2108. 


Air Track Mfg. Corp.—Registers with SEC— 
See list given on first page of this department. 


Albion Properties, Ltd.— Dividend— 

The above society held their general meeting at the registered offices of 
the society, 387, Leeds Road, Bradford, England, on arch 30, 1939. 
A dividend of 6% per annum and a final bonus of ld. per 2s. share was 
approved by the rd of directors for the year_ended Dec. 31, 1938. 


Alleghany Corp.—President Resigns— 

Resignation of George A. Tomlinson of Cleveland as President and 
Chairman of the Executive Committee was revealed on April 15 when 
Mr. Tomlinson confirmed reports to that effect. 

Mr. Tomlinson submitted his resignation by letter on April 14 because, 
he said, ‘I am trying to reduce my business contacts.'’ There was no 
other reason for the action, he said. 

The resignation means that Mr. Tomlinson will no be a candidate for 
election as a director at the annual meeting of the corporation in Baltimore 
next month, he said. He had been listed for re-elect |«1in the xies sent 
out by the cor tion's management. He is not a_ irector of the Chesa- 
peake & Ohio Railroad.—V. 148, p. 2252. 
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Allegheny Ludlum Steel Corp.— Farnings— 
Earnings for 3 Months Ended Mar. 31, 1939 

Net income after deprec., depl., Fed. inc. taxes & other deductions $206,582 
—V. 148, p. 2252. 

Allen Industries, -— Na oe. ithe 

3 Mos. End.Mar.31— 1937 

x$177 496 





1936 
$162,415 


iy. eee $50. 492 100s$29. 565 

hs. com. stk. (no par) _- 254,400 254 400 254 400 246,000 
Earni per share... _- $0.35 Nil $0.70 s $0.66 

x Before ae for surtax on undistributed profits. y Net profit. 


—V. 148, p. 162 


Allied Kid Sales Co.—Sales— 

Company reports sales of $767,020 in March, a gain of more than 22% 
over the total! of $624,143 for the same month last year. Physical volume 
amounted to 3,705,242 feet, an increase of about 21% compared with the 
3,064,315 feet sold in March of 1938. 

For the first nine months of the company’s current fiscal year, which 
ends on June 30, 1939, dollar sales of $6 164.1 138 were only sli tly — 
the $6,233,193 reported in the same nine months of the previous fiscal y 

The company bey that -— there has recently little or m4 o's 
vance buying, partly because of uncertain world conditions, the volume of 
day to day Sedees continues at a satisfactory level. The com ny also 
notes that the indications of a style trend toward increased use of kid leather, 
aa appgered earlier in the year, have now become more definite.—V. 

p 


Allied Mills, Inc. (& Subs.)—Zarnings— 


12 Mos. End. Mar.31— 1939 1938 1937 1936 
= Net profite._.._..... $1,105,313 $970,756 $2,398,446 $2,265,508 
Shares capital stock -___ 946 ,000 946 ,000 886 8858 8386 SSS 
Earnings per share_--__- $1.17 $1.03 $2.70 $2.55 
x After interest, depreciation, Federal taxes and other deductions. 


—V. 148, p. 571. 
Alpha Portland Cement Cor—Rerntnge-- 














12 Mos. End. Mar.31— 1939 1938 + i 1936 
Ge MN bss dete ccabe $6,453,343 $6,134, "569 $7.3 354 $4,976,859 
Operating expenses ___-_- 5,133,777 5,200,732 ath 852 4,031,140 
Depreciation... ....._- 943 313 864,248 ? 201 ,967 1,251,8 

Operating profit - --- $376,253 $69,589 $1,036,535 x$306,177 
Other income (net) -___- 134,838 132,822 153 525 79,494 

Total profit. ......_- $511,091 $202,411 $1,190,060 «$226,683 
Provision for doubtful 

accounts, &c___..__- 39,682 40,528 OS a 
Fed. income tax (est.)__ 29,941 23 ,622 se ee 
DP Ptocses )\ sduwee) | pale oi ieexeeD Cr2 ,890 

Pic cnncccecs $441 ,468 $138,261 $1,020,993 «$223,793 
Common dividends. - - _ 639,500 643 ,550 644 ,600 644 ,600 

a EE $198,032 $505,289 sur$376,393 $868 393 
Earnings per share on 

agg Eee y30.69 y$0.21 y$1.58 Nil 


ree A 639,600 no-par shares in 1938 and 644,600 no-par shares in 1937. 
N. ote—No provision was made for surtax on undistributed profits in 1939, 


1938 or 1937. 
Consolidated Balance Sheet March 31 


1939 1938 1939 1938 
Assets— s $ Liabilities— $ x 
2 Syopesty acct ...13,627,565 14,377,531 | b Common stock__16,759,600 16,759,600 
EE SE ee eS 1,501,901 1 ‘045. 983) Accounts payable. 286,348 162,850 
un .. Govt. secur. 3,603,041 3,485,254| Wages payable - - - 62,501 45,695 
Other marketable Accrued taxes.... 117,545 124,537 
etch.  udanme 100,000 | Reserves - - - - - - - - 633 ,979 627,715 
Working funds, ad- in ahéew cei 3,016,103 3,214,135 
vances, &c____- 177,749 160,190 
Accts. & notesrec. 490,257 430,240 
Inventories - - - - . . 1,273,767 1,142,402 
c Treasury stock. _ 61,739 ,600 
Investments - - _ __ 71,394 74,156 
Deferred items - 68 ,663 58,176 
iecsdeaass 20, 876, 076 20, 934, 532 i> iatina ale aaa 20, 876, 076 20,934, 532 





a After Ppccciation and depletion. 
a c 5,100 shares at cost in Tu30" 5, 
Dp. 


Aluminium Ltd.—To Retire Bonds— 
Directors at meeting nae April 13, voted to retire entire issue of 5% 
fund debenture gold bonds issued and outstand in the amount of 


yore by 644,600 no-par 
shares in 1938.—V. 148, 





$5.1 ,000 on July 1, next, nt 108 and accrued interest. onds were issued 
under trust deed dated Jul , 1928. Union Trust Co. of Pittsburgh is 
y= As 148, p. 
American eo Chemical Co. (Del.) (& mame.) 
9 Months Ended— Mar. 30,°39 Mar. 31, °38 Apr. 1, '37 A 2, '36 
Gross profit from oper.. $1,031,287 $1,681,458 $1,993,072 1.391, 015 
Gen. oper. & admin. exps 614.625 599,723 577,317 579,634 
Prov. for loss on time 
sales on shipm'ts made 
during period__....--. 92.989 107,249 103.745 90,539 
. of plants & de- 
pletion of mines__----- 452,561 488 306 443 247 470,018 
Res've for self-insurance 24,066 23,790 23.343 36,559 
Prov. for Fed.inc.tax.. _...-. ,000 See... “ edcwce 
Net profit credited to 
earned surplus acct.loss$152,955 $427,390 $665,421 $214,264 


x No provision made for surtax on undistributed profits.—V. 148, p. 1307. 


American Book Co.—Common Dividend— 

Directors have declared a dividend of $1 share on the common 
stock, payable April 22 to holders, of record April 17. Similar payment 
was made on Jan. 21 last.—V. 140, p. 2690. 


American Brake Shoe & Foundry Co. (& Sube.)— 

ateran Ended March 3t— dhar aalifgg sels 
x ’ : ’ 
yiEarnings per share._..........-.- $0.44 $0.2 $1.06 

x After depreciation, Federal and foreign income taxes. ; On common 
stock.—V. 148, p. 1944, 1630. 


American Business Credit Corp.—Operations— 
inary figures, tocaled $6,018,500" cesadine: 

an increase A, $1 
handled during the — amounted 
in the company’s history.—V. 148, p. 1792. 


American Chain & Cable Co., Inc.— New Director— 
George F. Carr lish Manager of the com elected 
director at the recent ng meeting, to succeed A. rn an Schaick, 

ceased.—V. 148, p. 1630. 


American Chicle Co.—Earnings— 


to $2,636 a the largest 


Quar. op Se Mar. 31— 1939 1938 1937 1936 
Net Ok ae, de- 
& Fed. taxes_. $866,366 $800 413 $785,861 $667 319 
Shk.co! ‘com.st .out.(mo par) 437 300 437 ,500 440,000 445,000 
act $1.98 $1.83 $1.79 $1.50 


Earn 
—VvV. 148, a 1017. 


American Colortype Co.— Sales— 
uarter of ; pared 
with” 2. eas 2791 for for same quae of 1988 Vv Mas ti ~ oF 





April 22, 1939 


Chronicle 


American National Co., Toledo, Ohio—° 

Bondholders refused to prove a plan for reorganization and have 
gupouaced their intention of taking over on May 1, the three plants at 
Toledo, , employing 2,000 persons. 

A final, effort to obtain approval of the reorganization plan will be made 
at a meeting April 28. Bondholders have named a protective committee. 
—V. 143, p. 1862. 

American Radiator & Standard Sanitary Corp.— 


Write Down of Surplus— 

Stockholders at their annual meeting held April 12 voted for a total write- 
down of $53,478,062 in surplus accounts. This action eliminates a profit- 
and-loss deficit of $43,152,066 as of Dec. 31, 1938, and writes down goodwill, 


idle plants, patents and products develo opens by a net amount of $10,- 
338 wes. Paid-in surplus stands at $15, 325 upon giving effect to the 
tedowns. 


Henry M. Reed, President of the company, said that, while March 
figures showed a profit for the first quarter of 1939 and was looking forward 
to the best business this oe since 1929. This, he felt, was reasonable to 
expect unless there should be a general war. 

tockholders re-elected directors and approved a participating retire- 
ment plan for employees earning more than $3,000 a year, with 70 as the 
retiring age.—V. 148, p. 1793. 


American Securities Trust—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commission 
April “8 reported the indictment of Sidney J. a of Des Moines, Iowa 
and Lewis E. Crowley of Dallas, Texas by a grand jury in the Federal 
District Court at Davenport, lowa, for violation of { of the fraud provisions of 
the Securities Act of 1933 and of the mail fraud statute. 

The indictment in 12 counts c that Mr. Dillon and Mr. Crowley 
were trustees and officers of three investment trusts known as the American 
Securities Trust, the Mutual Trust Shares and the Cooperative Trust 
Shares in which a la Sage > of aed yay interests were sold to the 
public from 1931 to 1 It is charged that in connection with the sale of 
the participating siemves in the trusts Mr. Dillon and Mr. Crowley 
employed a scheme and artifice to defraud and for the purpose of obtaining 
money under false representations and promises. 


American Telephone & Telegraph Co.— Larnings— 
Earnings of American Tclephone & Telegraph Co. 
Period End. Mar.31— x 1939—3 Mos.—1938 x 1939 (a)—12 Mos.—1938 




















Operating revenues _- --- $27, 203 — $2. 118,082 $104 559.729 $105,632 ,985 
Oper. exp., incl. taxes.. 23,518 23:097.697 92.617.358 90,324,936 
Net operating income_ $3,784,749 $3,020,385 $11,942,371 $15,308,049 
Dividend income _- - - - -- 38,012.102 37,369,704 148,538,965 168,69 4,112 
Interest income_ _---- - 1,747,464 2,343.220 8,989,777 7.737 ,734 
Other income (net) - - - - - 173,508 122.718 464,130 647 .176 
Total income -------- $43,717,823 $42,856,027 $169,935,243 $192 387,071 
Interest deductions _ - - - - 4,140,739 4,177,708 16,608,450 17,456,561 
y Net income. -...-.-.- $39,577,084 $38,678,319 $153 326,793 $174,930,510 
Dividends__....-...-. 42,045,287 42,045.287 168,181,146 168,181,146 
Na sindenmenn *$2,468,203 *$3,366,968*$14,854,353 36,749,364 
Earns. of Amer. Tel. 
Tel. Co.—per share _ - $2.12 $2.07 $8.21 $9.36 


* Deficit. 

x Subject to minor changes when final figures for March are available. 
y Does not include the Company's proprotionate interest in the undivided 
profits or deficits of subsidiary companies. 

Bell System Consolidated Earnings Report 
(Consolidates the accounts of the American Telephone & Telegraph Co. 
and its principal telephone subsidiaries) 
1939—3 Mos.—1938 1939— 12 Mos.—1938 
Period End. Feb. 28— ~ $ BS 


= Genet revenues. - 269,113,921 260,476.833 1058935759 1052694672 
-_ 180,519,699 180,201,926 717,790,455 1 070,145 














ting expenses - 
fos. Sa kek ela Senn 6 oehiee 37,813,463 34,972,625 146,334,373 137,297,509 
Net operating income_ 50,780,759 45,302,282 194,810,931 199,327.018 
y Other income (net)... 4,406,240 3,606,381 15,983,026 27,296,308 
Total income -.------- 55,186,999 48,908,663 210,793,957 226,623,326 
Interest deductions - - - - - 10,795,049 10,379,833 42,700,551 42,221,438 
Total net income... 44,391,950 38,528,830 168.093,406 184.401.888 
Net inc. applic. to stocks 
of subs. consol. held by : 
| Se ares 2,107,644 2,286,210 8,666,208 10,431,461 
ne inc. applic. to A. 
T.& T.Co. Th hy 42,284,306 36,242,620 159,427.198 173.970,427 
Per share—Amer. Tel. & 
Tel Co. stock. ....--- $2.26 $1.94 $8.53 $9.31 


x Includes current mainteanace, depreciation, traffic, commercial, gen- 
eral and miscellaneous expenses and o ting rents. y Includes por- 
tionate interest in earnings or deficits of Western Electric Co. and all other 
controlled companies not consolidated (partly estimated) .—V. 148, p. 2253. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric we 4 of the electric properties of American Wate 
Works and Electric Co. for the week ending April 15, 1939, totaled LG - 
992,000 kwh., an increase of 8. 6% over the output of 38,685,000 kw 


for the corresponding week of 1938 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended— 1939 1938 1937 1936 1935 
Mar. 25_......-44,045,000 38,791 00061 oi 000 36,228, Yo #0, My 4,000 
Bees, baucdneed 45,840, 38, rele 48,157,000 39 040.000 9.960, 000 
, 3 Shee 40,686,000 39,779. 49'946,000 45 072, {670,000 
— ve at eo we pat 41 ‘992,000 38:655,000 49,814,000 46, 312:000 39; '135,000 


Electric Co. for the month of March totaled 201,929,213 Sona’ 
as compared with 170,621,063 kwh. for the corresponding month of 1938 


an increase of 12%. 
For the three months ended March 31, 1939. wo output totaled 


584,722,904 kwh., as compared with 513 563.5 ” vad kwh. for the same period 
last year, an increase of 14% .—V. 148, p. 
Anchor Hocking Glass Corp. ta Siehis.)—-Rereinge 
Earnings for 12 Months Ended March 31, 1939 
Net profit after depreciation, taxes, and all other qnenpes hate, hae 
Earnings per i, Gt cuacksudethetinbetotdsoenss 
—V. 148, p. 2254. 
Anglo American Corp. of South Africa Ltd.—Results 
of Operations for the Month of March, 1939—. 
(In South African Currency) 
Tons Value of Gold 


° pore output of the electric subsidiaries of the American Water 
Warks 


x Companies— Milled Declared Costs Profit 
Brakpan Mines Ltd __________-__- 140,000 £259,453 £144,189 £115,264 
D ntein popes a 143 ,000 543 146,171 152,372 
Springs as ESS ee 154,000 313,628 153 321 160,307 

est 8 OS aa 88,500 140,032 89,013 51,019 
The South African Land & Ex- 

ploration Co., Ltd____.-_____- 69,700 140,342 86 236 54.106 

x Each of which is incorporated in the Union of South —— 

. Per ounce 


Note—Revenue has been calculated on the basis of £7 8s. 
fine.—V. 148, p. 1632. 
Argo Oil Corp.— Smaller Dividend— 
Sg have ere a dividend of 15 cents per share on the common 
17 to holders of record April 22. This compares with 
pai Nov. 25 and on May 16, 1938 and a — semi-annual 
dividend of 10 cents paid on Noy. 15, 1937.—V. 147, P. 
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Associated Gas & Electric Co.—Welfare Units Held 
Utility Subsidiaries— 

The Securities and Exchange Commission determined 
Employes Welfare Association, Inc., Delaware; Employes C., 
New Jersey, and Trustees Under-pension Trust t, dated Dec. 14, 
1937, were subsidiaries of the Associated Gas & Electric Co. 

It found that the ‘‘public interest and the interests of investors and 
consumers require registration under the Act (Holding Company) of these 
companies, which are charged with the duty of administering, for the benefit 
of employees of the Associated System, substantial sums derived ultimately 
from consumers of that system.’’ 


Weekly Output— 

For the week ended April 14, Associated Gas & Electric System reports 
net electric output of 89,809,025 units (kwh.). This is an increase of 
8,338,067 units or 10.9% above production of 80,970,958 units for the 
comparable week a year ago. 

Gross output, including sales to other utilities, amounted to 95,766,295 
units for the week.—V. 148, p. 2254 


Atlanta Gas Light Co.—Earnings— 


April 18 that 
Welfare, 

















Calendar Years— 1938 1937 _ 
GPS a a ae ee ea Ta $4,631,909 $4,210,247 
a ee ease 3,216,641 2,953,791 
ng. ee  e nmnokiee 84,748 64,375 
A eae eeaees 20,648 20 387 
Demeres Meee GABE. oc . - nc cc coccccccacccace 91,573 77,008 
Co Cer a eek bs ind cick cdaiub add 237 ,032 199,477 

x Net operating revenues. __.............---- $981,266 $895,209 
Merchandise and jobbing (net)..._._...__.----- 3,165 10,172 
Ge I BI ob. o's hdd ade ttndeustécs 13,382 6,637 

cea ok be dccdccideeesesa $997,813 $912,018 
PROURIOGE Gar TURIIOMMONNE.. «. cc oo cccccsdéiseiocdde~ 238,116 184,014 

0 a a ee $759,697 $728,004 
PR Ss cd's cb nb dundaseckhdseaades ae 283,237 262,789 
CO Ns id ot 0:0 sc ws nen dt einai dls 10,652 16,105 
Amortization of debt discount and expense- -- - --- 22,845 22,530 
CR ns datintn aden mee kbaees += 4,858 1 

NE. 6 a rinauns tn ndh cdlin meta dee 4 $438,105 $426,443 
ee GUE. 66 bs otk ck dkdednnccasacsees 78,000 78,000 
See Se a eee 412,478 289,671 

x Before provision for retirements. 

Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets $s s Liahbilities— s $s 
a Property, plant 6% pref.stock.... 1,300,000 1,300,000 

& equipment - __ 12,853,629 12,557,996 | Com. .stk.($25 par) 2,343,625 2,343,625 

8S. F. & spec. depos 178,375 157,860] Ist mtge. 5s, 1947_ 372,000 399,000 
CG icec. ocdasee< 188 ,687 147,015}| Gen. mtge. bonds, 
Receivables_..... 773,686 799,549 44g8. 1955....-. 5,875,000 5,875,000 
Appliances on rent -___._~ 41,262] Notes payabie - -_- 24,229 76,614 
Merchandise,&c__ 149,939 161,877] Accounts payable. 471,344 357,558 
Prepaid insurance, Div. on 6% pref. 

taxes, &¢C.....- 20,063 8,641 Ce eitincss a0 19,500 19,500 
Unamort. debt dis Accrued accounts. 250,844 225,452 

count & expense 380,843 403,010] Consumers’ depos. 183,322 175,214 
Improve. to leased Service exten. dep. 23,878 24,198 

property -_.---- 86,267 92,994] Res.: Retirements. 2,502,291 2,299,019 
Other det'd debit Uncollect. accts. 146,741 134,309 

RE 37,986 19,190} Cancellation rental 

contracts-_-_--.-. C65. asense 
Contrib. for ext. 11,038 9,216 
Maint. of meters 20,137 15,316 
Capital surplus -- - 178,591 242,355 
Donated surplus... 210,790 210,790 
Earned surplus. 671,308 682,240 

Total.___._....14,669,476 14,389,401 a titania 14,669,476 14,389,401 

6 Including intangibles and idle gas manufacturing facilities —V. 147 
Dp. ’ 

Atlantic Refining Co. (& Subs.)—EZarnings— 

r. End. Mar. 31— 1939 1938 1937 1936 
x Net profits. -._..__.- $538,000 $2,048,000 $1,993,000 $1,983,000 
Earnings sh. on com. 
stock after pref. divs__ $0.15 $0.71 $0.69 $0.74 


eciation, depletion, taxes, costs, &c. 


x After interest, de 
as been made for any surtax on undistributed profits. 


Note—No provision 
—V. 148, p. 1469. 


Atlas Drop Forge Co.—Listing— 
The New York Curb Rothenee has approved the listing of 149,178 out- 
standing shares of common » par $5.—V. 134, p. 330. 


Automatic Products Corp.—New Directors— 

At the annual meeting of stockholders held on April 15, G. Hunt Weber 
and William Hutchinson of A. . Kidder & Co., nominees of the Allied 
International Investing Corp. were elected directors.—V. 147, p. 3604 


Axton-Fisher Tobacco Co.—Sale of Shares Ordered May 4 

Federal Judge Alfred C. Coxe on April 17 ordered the public sale on May 4 
of 80,610 class B shares of the gompeny. fixing an upset price of $12 a share. 
The sale will be held at the Faderal Building. The shares constitute the 
= — < St a Commercial Tobacco Co. in process of reorganiza- 
tion.—V. 147, p. 3 ° 


Baltimore & Ohio RR.—Deposits under Plan— 


Following the regular monthly meeting of directors in New York, April 19, 
the following statement mage oe eng - to the close of business April 18, 
of the company’s plan for m ication of interest charges and maturities, 
Was given out: 

Plan for Modification of Interest Charges and Maturities 





a Total b Deposits and Assets 
Holdings Amount % of Total 
B. & O., 1st mortgage 56. ._....... 75,000 ,000 $69.352.500 92.47 
B. & O., ref. and gen. mtge. bonds 

PR SP nr 158,120,750 124,908,750 79.00 
B. & O., Southwestern Division 5s__ 45.000,000 39,402,500 87 .56 
B. & O., Pittsburgh Lake Erie & 

.. » Sf We aee aes 43,182,000 39,651,000 91.82 
B. & O., 30-year conv. 4%s_____-_- 63,031,000 38,560,000 61.18 
*B.& O., 5-year 4%% secured notes 50,000,000 43,461,000 86.92 
Buffalo & Susquehanna RR. Corp., 

lst mortgage 46_..-....----.---. 2,568 ,000 1,834,200 71.43 
Buffalo Rochester & Pittsburgh Ry., 

consol. mortgage 4}4s_--__----- 29,114,000 23 ,854,000 81.93 
Cincinnati Indianapolis & Western 

RR.., Ist nee. Dicecnn bepembent 3,675,000 2,887 .500 78.57 
Lincoln Park Charlotte RR., Ist 

Pin inadtdtidudluias cau 350,000 218,000 62.29 

0 ee eee eee $470,040,750 $384,129,450 81.72 
Reconstruction Finance Corp.,loans 72.771,578 72,771,578 100.00 

Grand totals_-.-.............-..$542,812,328 | $456,901,028 84.17 


* Inthe B. & O. RR., 5-year 414% secured notes listed above are included 
$13,490,000 of notes owned and eld by the RFC, which are in addition 
to the loans from that corporation also shown above. 

a By security holders of securities affected 5! the plan. b Received as 
at close of business April 18, 1939.—-V. 148, p. 2256. 


Beech-Nut Packing Co.—Larnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
SB Fe BUG ccgecdckee $523 ,556 $522,871 $558 568 $426 ,993 
y Earnings per share__-_-- $1.20 $1.20 $1.28 $0.98 


x After charges and estimated Federalincome taxes. y On 437,524 shares 


ommon stock (par $20).—V. 148, p. 1312. 
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a Baltimore Transit Co.—Earnings— 
; (Including Baltimore Coach Co.) 
Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 














Operating expenses.22. °"paprage | *1-Qg8.000 92.878.200 3-557 708 
Tantenscserenno- SOoese S838) SRLS SBeosass 
Noeropareting Income.. *"f9eh —S00-e S18T.4 STIRS 
Fised charges 272272 "7G995 Seah... Stgg.ggD SERRE 
Net income_-________ $70,336 $65,934 $112,546 $106,205 


Note—No deduction is made for interest on ser. A 4% and 5% debentures. 
The approximate interest for the three months, at the full stipulated 
rates, is $235,245.—V. 148, p. 1794. 


Barker Bros. Corp. (& Subs.)—Farnings— 











_3 Mos. End. Mar.31— __ 1939 1938 1937 1936 
Net sales-___......_.. $2,758,623 $2,634,833 $3,294,973 $2,591,742 
Cost of sales_-_-_-_____. 1,667,404 1,624,583 1,961,502 1,587,477 
Expense & depreciation. 1,106,694 1,124,888 1,164,138 953 ,387 

Operating loss - -____- $15,475 $114 ,638prof$169,333 prof$50,878 
Other income_-_-_-______- ; 3,116 32,122 27,747 
Total loss__--....... $3,521 $101,522prof$201,455 prof$78,625 
POR as wees NN. kee eee 27,761 10,811 

__Net loss. _..-..... es $3,521 $101,522 sur$173,694 sur$67,814 

Earns. per share on com_ Nil Nil $0.72 $0.15 


—V. 148, p. 2112. 


Bayuk Cigars, Inc.—Earnings— 
Consolidated Earnings for 3 Months Ended March 31, 1939 


CEOUS GOT aire ok <i ee cnn een 6. Pest da de eau ceate $981,285 
Selling, general and administrative expenses _--_-_____-------- 595,409 
Provision for depreciation of buildings, equipment & automobiles 38,76 
Amortization of cost of cigar machine licenses and patent rights 5,259 
RU, 2.0 wiusscin Heat henwestapaaales ; Z see aca | ee 
Discount, rental, dividends and miscellaneous income. - - - - ‘ x24 ,480 
p | RE ee Fo ie os. Sa stdin cnned< ania” ee 
Interest on notes payable (met).._...____________- sivlasiéce : 5,199 
PEOUMNEE TOF CARES Oe Ba. cckidn ctadnivanbheimencedst the 73,158 
PO i eh oud ane pan anon sh ikece eth vadewss< --- $287,976 
Dividends on 7% 1st preferred stock. __.............----.-- 22,593 
Dividends on common stock... _-.-........------..--------- 73, 
Earnings per share on 393,060 shares common stock. - - ------ $0.68 


x Including dividends of $5,250 from controlled company not consolidated. 

Note—The equity of Bayuk Cigars, Inc., in undistributed earnings for 
the three months of controlled company (not consolidated) is not included 
in the above statement of consolidated profit and loss.—V. 148, p. 1161. 


Belgian National Railways Co.—ELarnings— 


{In Belgian francs} 


Calendar Years— 1938 1937 1936 1935 
Income from traffic... - 2,482,769,306 2,630,00 ',263 2,230,276,957 2,165,484,923 














Inc. from various sources. 59,646,929 58,780,320 56,784,896 48,094,188 

Total receipts. ......- 2,542,416,235 2,688,789,683 2,287,061,853 2,213,679,111 
Gen. service, gen. exps.. 537,692,225 505,745,507 483,659,550 410,383,655 
Maint. of way, structures 296,202,069 300,733,896 281,501,094 259,522,403 
Maintenance of equipm’t 974,361,066 929,021,258 729,760,385 681,340,325 
Transportation expenses. 543,737,230 523,312,258 482,536,364 452,616,575 
ROROUMEs 6.nacessacocce ,000,000 433,000,000 362,265,000 362,265,000 
Est. & renewal accts.—Cr. 37,042,238 39,837,470 35,159,619 31,259,446 

Net oper. income... .def172,&34,117 36,814,234 defl17,500,921 78,710,599 
Income from deposits and 

investments -_-......... 27,707,242 11,894,257 14,916,853 16,403,909 

‘Tedbsedessennesas 144,826,875 48,708,491 def2,584,068 95,114,508 
6% ins. Oe Gp rememen ae.  ~ scccbic-e © | Bouteded 82,733,770 73,182,000 
Int. on loans received.... 21,742,574 22,255,593 22,418,148 25,189,836 
Int. on bond issue of 1931 —____.__. 10,916,876 30,000,000 30,000,000 
Int. on bond issue of 1937 40,000,000 SE. i. dee ke eccccese 
Int. to fund of regulariza- 

tion of annuities and in- 

Ceetbbeeeeteae | canacece . aahostsen 465,269 501,812 
Allotment of int. to the 

amortization fund. - -- 6,085,001 5,625,156 5,226,459 4,830,885 
Int. on the fund to assume 

int. on the partic. bonds 7,592,026 7 665,635 6,556,161 4,816,949 
Amortiz. of differences in 

BOF Wn odanchesean 1,933,306 1,933,306 1,317,168 1,317,168 
Contingency funds for 

GRR chbonss 6 _.séigactpe . avscutee ‘‘peahonue 47,691,849 
Less value of Portefouliie 61,300,376 ..--c2-- 232s cwweecece = Sowescee 

Balance, deficit... -._- 283,489,158 28,021,408 151,301,043 92,415,991 
—V. 147, p. 1634. 

Bendix Aviation Corp. (& Subs.)—Larnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 

x Net profit.....-... $1 ,023 ,996 loss$561 ,605 $806 508 $860 ,820 
y Earnings per share- - - $0.49 Nil $0.38 $0.41 

x After depreciation, interest and Federal income taxes. y On 2,097 ,663 


hares (par $5) of capital stock. 
" For eee 12 months ended March 31, 1939, net profit was $1,741,648, 
equal to 83 cents a share, comparing with net profit of $887 ,020, or 42 cents 
a share, for the 12 months ended March 31, 1938. 


Directorate Reduced— 

The number of directors has been reduced by one through the resignation 
of Walter J. Buettiner, former Vice-President. Other directors and officers 
were reelected.—-V. 148, p. 1947. 


Bendix Home Appliances, Inc., South Bend, Ind.— 
Offering of $625,000 Debentures— - 


Company has contracted with Burr & Co., Inc., New York, for the sale 
of a new issue of $625,000 5-year 5% convertible deoentures, the proceeds 
from which will be used largely for new working capital, including additional 
manufacturing facilities, and to discharge a $200,000 note held by the 
Bendix Aviation Corp. A registration statement has already been filed 
with the SEC. Offering of the debentures, which will oe convertible into 
common stock any time up to and including May 1, 1944 on the basis of 
400 shares of common for each $1,000 debenture, is expected to be made 
next week. It will comprise one of the first public offerings of securities of 
a small industrial company in this market in some time. 

The company produces the Bendix Home Laundry, an automatic wash- 
ing machine which is sold by more than 4,000 dealers at retail throughout 
the country. According to m O. Scott, President, the company expects 
to enlarge its facilities to make and sell other home appliances as well as a 
larger proportion of the parts used in the production of the Bendix Home 
Laundry, which washes, rinses and damp dries in one continuous operation. 
The corporation's sales are made direct to some 85 distributors, except at 
its Detroit factory branch, which carries on a retail sales business. 

Instalment sales to consumers are financed under arrangements with 
Commercial Investment Trust Co. and Commercial Credit Corp. 

Present maximum plant capacity is 125,000 units per year on the basis 
of one eight-hour shift per day, or 250,000 units per year operating two 
shifts. uring 1938 the company sold over 49,000 units. Among the 
largest stockholders of the corporation are Ben Smith, Atlas Corp., Bendix 
Aviation Corp. and Don Scott.—V. 148, p. 2112. 





2416 Financial 
Beneficial Industrial Loan Corp. (& Subs.)—Larnings 
3 Mos. End. Mar. 31— 1939 1938 1937 1936 
x Consol. net earni -- $1,559,363 $1,613.910 $1,670,977 $1,388,183 
Shs. com. stk. outst’g.-. 2,314,989 2,314,989 2,314,989 2,314,989 
Earnings per share -- - - - $0.63 $0.6 $ $0.51 


: 61 ).64 ». 
x After all interest, amortization, charges and provision for minority 
nterests and Federal] income tax.—V. 148, p. 2112. 


Berghoff Brewing Corp.—Farnings— 
Period End. Mar.31— 1939—Month—1938 
|. ee pee $35,151 $26,616 
y Earnings per share_-- eet a 
x After charges and Federal income taxes. 
capital stock.—V. 148. p. 1794. 


1939—3 Mos.—1938 
$82,872 $60 80 
$0.27 $0.20 

y On 299,190 shares of 


Borg-Warner Corp.—Acquisition— 

This corporation has acquired the Pump Engineering Service Corp. of 
Cleveland, Ohio, and now operates that concern as a subsidiary, according 
to an announce’ ent made on April 19 by Charles 8S. Davis, Borg-Warner 
President.—V. 148, p. 1947. 











Boston Personal Property Trust—Larnings— 

3 fonths Ended arch 31— 1939 1938 
Income from securities. --........----- ey ee $42 ,282 $43 ,802 
Deductions _._____- |S EEE Da NG LTES OPO Sets GE GE 3,775 3,698 
AccrueG Federal income tax... . . .. ..-nnsnccce- 1,016 348 

nS oS a a ae doe wo la $37 .490 $39,755 
Surplus income at Jan. ]_-_...._-_-- sn hcg 384,150 384 928 

Wcbishsnatceqéwenncsena« to i ipsa ance $421,640 $424,683 
EES AT 41,738 41,738 

Surplus income at March 31_-..--....---.--- $379,903 $382,945 

Balance Sheet March 31 

Assets— 1939 1938 Liabilities —— 1939 1938 
Cash in bank- ~~~ $44,735 $38,923 | Div. pay. Apr. 15 $41,738 $41,738 
Divs. receivable _ _ 21,627 22,354 | Accrued lisbilities 7,994 4,945 
Investment in se Cap. she. (260,860 

curities _ — .. 4,220,770 4,266,824 shes. no par) _. 3,953,025 3,953,025 
Prepaid expense & Paid-in surplus 239,890 239,890 

deferred charges 375 750) Loss on sale of se 

ecurities (net) Dr. 335,043 293,692 
Surplus income 379,903 382,045 
Total $4,287,507 $4,328,851 Total $4,287,507 $4,328,851 





—V. 148, p. 724. : 


Bowman-Biltmore Hotels Corp.—Earnings— 
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 
x Loss... -_. ites $1,42 $6,136 prof$4,171 prof$53,143 
x After ordinary taxes, rentals and interest, but before amortization and 
vrovision for income taxes.—-V. 148, p. 1795. 


Brooklyn Daily Eagle—Acts to Reorganize— 

The company filed in Federal Court in Brooklyn April 13 a petition 
requesting that it be permitted to reorganize under Chapter 11 of the 
Chandler Bankruptcy Act. The petition, filed by Charles E. Murphy, the 
company’s attorney, was signed by William P. Crowell, Secretary and 
Treasurer, who said he had been authorized to take the action by the board 
of trustees. 

In a statement tha company said: 

“The application to the court was made by the Brooklyn ‘Daily Eagle’ 
and was the result of a friendly understanding on the part of the large 
creditors of the company. The petition showed that these creditors were 
the Mersey Paper Co. of Canada, the Federal Reserve Bank of New York, 
the Lawyers Trust Co., the Brooklyn Trust Co., the Kings County Trust 
Co. and the Union Central Life Insurance Co. of Cincinnati. 

‘*Since last August the present management has been analyzing the 
paper with the purpose of perfecting plans for this reorganization. It is not 
only the intention to strengthen and simplify the capital structure so that 
the paper will be economically sound, but also to so improve its editorial 
content that it will again take its place as one of the reilly outstanding 
papers of the country."’ 

The statement said the court proceeding would not interfere with the 
conduct of poet ge other than to bring about an improvement in all 
departments.—V. 144, p. 1100. 


Brooklyn-Manhattan Transit System—Larnings— 
(Including Brooklyn & Queens Transit System) 

















Period End. Mar.31—- 1939—Month—1938 1939—9 fos.—1938 
Total oper. revenues____ $4,343,625 $4,294,238 $36,318,982 $37,018,567 
Total oper. expenses._._._. 3,029,851 3,083,248 25,754,440 26,175,341 

Net rey. from oper___ $1,313,774 $1,210,990 $10,564,542 $10,843,226 
Taxes on oper. properties 558,148 565, 4,693 888 4,681,577 

_Operating income... $755,626 $645,184 $5,870,654 $6,161,649 
Net non-oper. income ___ 69,098 89,873 710,925 732,290 

Gross income__-_-____ $824,724 $735,057 $6,581,579 $6,893,939 
Total income deductions 696 863 688 ,903 6,214,089 6,192,681 

Current income carried 

60 curplus......... $127,861 $46,154 $367 ,490 $701,258 
Accruing to minority in- 

terest of B. & Q. T. 

Sia adm Cuthirvnste Aton ee 0 a ee en a 

Balance to B.-M. T. 

DER. stvusnwche $122,999 $46,154 $367 ,490 701,258 


(Excluding Brooklyn & Queens Transit System) 
Period End. Mar.31— 1939—Month—1938 1939—9 Mos.—1938 
Total oper. revenues____ $2,523,270 $2,501,823 $21,090,043 $21,657,411 














Total oper. expenses__._ 1,546,474 1,586,414 13,213,501 13,457,524 
Net rev. from oper... $976,796 $915,409 $7,876,542 $8,199,887 
Taxes on oper. properties 345,643 360,862 2,903,969 2,919,502 
Operating income____ $631,153 $554,547 $4,972,573 $5,280,385 
Net non-oper. income. 67 ,840 87,951 691,138 707 175 
Gross income________ $698 ,993 $642,498 $5,663,711 5,987 560 
Total income deductions 580,361 575,129 5,171,909 Rte 
i income carried P 
aaa 118,632 67 3 80% 25, 
—v tas e566: $67 369 $491,802 $825,068 





Brooklyn & Queens Transit System—Farnings 














Period End. Mar.31— 1939—Month—1938 1939—9 Mos.—1938 
Total oper. revenues.__. $1,832,080 $1,804,874 $15,329,911 $15,473,134 
Total oper. expenses_._.. 1,486,139 1,500,092 12,560,860 12,746,004 

Net rev. from oper___- $345,941 $304,782 $2,769,051 $2,727,130 
Taxes on oper. properties 212,505 204,944 1,789,919 1,762,075 

Operating income__.. $133,436 $99,838 $979,132 $965 ,055 
Net non-oper. income. _ 13,715 14,309 131,674 136 402 

Gross income________ $147,151 $114,147 $1,110,806 $1,101,457 
Total income deductions 137 ,921 135,362 1,235,118 1,225,267 

Current income carried 

to surplus_________ $9,230 *x$21,215 «$124,312 x$123,810 


x Indicates deficit.—V. 148, p. 1795. 


Canadian Colonial Airways, Inc.—Listing— 
The New York Curb Exchange has approved the listing of 199,999 le 
outstanding shares of capital stock, par $1. 
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California-Oregon Power Co.—Earnings— 











Years Ended Jan. 31— 1939 1938 
Operating revenues - - - - -- -- NES ee $4,686,882 $4,642,005 
Operationg expenses -_ -- - - -- - - -- és o----- 1008046 1,047,285 
Maintenance and repairs. ---- --- - nfs See 283 ,593 261,925 
Appropriation for retirement reserve ------------ 310,043 300,000 
Amortization of limited-term investment - - - 7.270 7.876 

a Rs EES ey acta 638,802 591,108 
Provision for Federal income taxes a 91,309 116,333 

Net operating revenues ; ---------- $2,317,218 $2,317,479 
Rent for lease of electric plant ain a -onteeral 238,210 238,154 

Net operating income_ -- $2,079,008 $2,079,324 
Dividend and interest revenues _ 3 35 992 
Merchandise and jobbing (net) Dr40 866 Dr44,241 

Gross income _ __- $2,038,577 $2,036,076 
Interest on funded debt 842.500 842 500 
Amortization of debt discount and expense - 203 .223 203 197 
Other interest (net) _ - Cr6 2,755 
Amortiz. of prelim. costs of projects abandoned 82.190 45,047 
Miscellaneous deductions 16,481 15,498 

$894,189 $927,079 


Net income 

V. 148, p. 2258. 

Canada Dry Bottling Corp. of Louisville— Stock Offered 
—W. L. Lyons & Co., Louisville, Ky., are offering at $5.75 
per share 15,000 shares of class A common stock (par $5). 
At the same time an issue of 30,000 shares of class B common 
stock is being offered to the present directors of the company 
and their associates at par ($1). These securities are 
offered as a speculation. 

Company—Incorporated in Kentucky Dec. 19, 1938, for the purpose 
of acquiring and making use of an exclusive license to manufacture, bottle, 
sell, and distribute Canada Dry beverages under the distinctive package, 
tradename and trademark ‘‘Canada Dry,"’ in 24 counties in Kentucky 
and nine counties in Indiana. Company will also distribute its products 
in the several countines in the Lexington, Ky., area for a period of at 
least 12 months. . , 

The license in question was granted to M. W. Lewis, J. H. Ruffin, C. 8. 
Radford, G. E. Livingston, and W. L. Lyons & Co., under a written 
agreement between them and Canada Dry Ginger Ale, Inc., and has been 
assigned to Canada Dry Bottling Corp. of Louisville by them in exchange 
for 5,000 shares of the class A common stock and an option in their favor 
on an additional 5,000 shares of the class A common stock for a period of 
five years at par. The 5,000 shares of class A stock issued to the above 
named persons in exchange for the frachise must be escrowed with the- 
Director of the Division of Securities of Kentucky pursuant to the pro- 
visions of Sec. 165a-39 of the Kentucky statutes. 2 

The company proposes to engage in the manufacture and distribution 
of Canada Dry products in the territory under the provisions of the exclusive 
license above mentioned which permits the company exclusively to manu- 
facture, bottle, sell, and distribute carbonated beverages prepared from 
Canada Dry Extract, and none other (except with the written consent 
of Canada Dry Ginger Ale, Inc.), under the trade name and trade mark 
‘‘Canada Dry”’ for a period beginning on the date of the license agreement, 
March 7, 1939, and continuing for such period of time as the terms and 
conditions of the license agreement are complied with by the company, or 
until the termination of the agreement. ; 

The company is in the process of organization and has never engaged in 
business before. Its present business address is 1409 Maple Street, Louis- 
ville, Ky., and annual meetings of its stockholders will be held at that 
address. : 

Capitalization—The company has an authorized capital of $200,000, 
divided into 25,000 shares of class A common stock (par $5) and 75,000 
shares of class B common stock (par $1). There is now outstanding 5,000 
shares of the class A common stock issued for the purpose of acquiring the 
license mentioned and are escrowed with the Director of the Division 
of Securities of Kentucky. These 5,000 shares of class A stock are owned 
as follows: M. W. Lewis, 800 shares; J. H. Ruffin, 800 shares; C. S. 
Radford, 800 shares: G. E. Livingston, 800 shares; W. L. Lyons & Co., 
1,800 shares. The ownership of such stock by the above-named persons 
represents their ownership in the license agerement granted by Canada 
Dry Ginger Ale, Inc. 2 

Inderwriting—W. L. Lyons & Co., Louisville, Ky., is the principal 
underwriter. By the terms of the underwriting agreement there is a firm 
commitment on the part of the underwriter to purchase 15,000 shares of 
the class A stock at $5 per share and 30,000 shares of the class B stock 
at $1 per share. This commitment is subject only to the registration 
of the securities with the Securities and Exchange Commission and the 
Securities Department of the State of Kentucky, and to the provisions 
of a war clause. ” 

Holton Foster & Co. of Lexington, Ky., and Wakefield & Co., of Louis- 
ville, Ky., have agreed to purchase from W. L. Lyons & Co., the under- 
writer, 2,000 shares each of the 15,000 shares of the class A stock of the 
company covered by the underwriting agreement. W. L. Lyons & Co. 
will assign to each of said brokers its interest in 200 shares of the 1,800 
shares of the class A stock received by it for its proportionate interest in 
the license granted by Caada Dry Ginger Ale, Inc., and deposited in 
escrow with the Director of the Division of Securities of Kentucky. 
Each of said brokers will pay to W. L. Lyons & Co. the sum of $10,000 for 
the securities to be transferred to them. 

Purpose of Issue—The purpose of this offering is to provide working capital 
and funds with which to acquire the necessary machinery and bottling 
equipment to manufacture and bottle Canada Dry products under the 
provisions of the franchise referred to.—V. 148, p. 1634. 


Canadian National Rys.—Farnings— 
Earnings of the System for the Week Ended April 14 
1939 1938 Increase 
Gross revenue $3,515,534 $3,294,545 $220,991 


—V. 148, p. 2258. 


Canadian Oil Companies, Ltd.—Fztra Dividend— | 

Directors have declared an extra dividend of 1244 cents per share in addi- 
tion to the regular qoerterty dividend of like amount on the common stock, 
both payable May 15 to holders of record May 1. Similar payments were 
made on Feb. 15, last and on Feb. 15, 1938.—V. 148, p. 874. 


Canadian Pacific Ry.—Earnings— 

: Earnings for the Week Ended April 14 

1938 Decrease 
2 559.000 


1939 
Traffic earnings _ _ _ Ciiduwnsiase Gee 360,000 


—V. 148, p. 2259. 

Carman & Co., Inc.—Accumulated Dividend— 

Directors on April 11, declared a dividend of 50 cents per share on account 
of accumuiated arrears of dividends on company's class A stock. yable 
June 1 to holders of record May 15. Dividend of $1 was paid on March 1, 
last.—V. 148, p. 875. 

Caterpillar Tractor Co.—Farnings— 


12 Mos. End. Mar31—,__ 1939 1938 1937 1936 _ 
tt aaa $50,040,821 $56,970,988 $59,501,461 $40,937,398 


Cost of sales, oper. exp. 











&c., less miscell. inc.! 43,372,191 45,136,012 45,065,467 31,377,105 
Depreciation __._.....- 2'441.580 2.239.979 1,964,706 1,817,488 
Deletes oi. neck $4,227,050 $9,594,997 $12,471,289 $7,742,805 
Interest earned. _______ 344,183 486,011 519,987 462,254 
Interest paid. .......-- 8,819 8,348 3,779 
Net profit before Fed- ‘ 
eral taxes________- $4,566,902 $10,072,189 $12,982,928 $8,201,280 
Prov. for Federal taxes.. 1.210.981 1,868,961 2,296,745 1,399,971 
\ |). eee $3,355,921 $8,203,228 x$10686,182 $6,801,309 


x Before ee provision for any amount which may become due for 
Surtaxes on undistributed earnings. 
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Balance Sheet March 31 
1939 1938 1939 1938 

Assets— 3 3 Liabilities— 3 3 
Cam........--.-- 4,208,631 2,933,858} Accounts payable. 2,124,723 ) 1,847,756 
Notes & accts. rec. Accrued payroll & f 

less reserves.__.. 9,943,877 11,557,172] expenses _-_----- 627,618 | 
Inventories - _ _ _ __ 18,617,291 20,729,472] Notes payable... ------ ,150,000 
Pats., trademarks Res. for Fed. taxes 1,172,518 1,797,708 

and goodwill _ _ - 1 1| Preferred stk. (par 


, == 11,515,200 11,661,496 
y Common stock. 9,411,200 9,411,200 
Capital surplus __.13,733,577 13,733,577 
Earned surplus - -- 14,231,155 15,215,475 


ale ots evenail 52,815,991 55,817,210 
y Represented by 1,882,240 no par 


x Land, buildings, 

equipment, &c _20,004,983 20,547,679 
Prepaid insurance, 

taxes, &c._._-- 41,208 49,028 


POM bn sibicks 52,815,991 55,817,210 


x After reserve for depreciation. 
shares.—V. 148, p. 1797. 


(A. M.) Castle Co.—-Earnings— 











3 Mos. End. Mar.31— 1939 1938 1937 1936 
= Net profit.._......... $35,880 $66,138 $298,200 $95,150 
Shares common stock - __ 240,000 240,000 240, ,000 
Earnings per share___-_-_ $0.15 $0.27 $1.24 $0.79 


_— 


x After depreciation and Federal taxes.—V. 148, p. 1796. 


Central Indiana Gas Co.—Earnings— 
Comparatire Income Statement 

















Calendar Years— 938 1937 
i oe ks oe oe eee on $2,126,894 $2,385,936 
Dee ee no dae dehmenec 1,470,045 1,705,957 
Maintemance expemse.-____....__.......-....-- 56,724 5,081 
en. ee eenmeooe 5,2 936 
Federal income taxes_-_-___---- a Se 10,255 ,500 
Ge I a a, uwtccdnndetnnenaans 145,536 145,701 

z Net operating revenues. -__................. $439,053 $460,761 
Merchandise and jobbing (met) --..._...-.------ Dr61,738 Dr9 486 
Other income- ---..--.-- REE LE SEE DE BT PERS Set 1,173 

Pr. cS.  caekddbddackdaktsaese -- $378,487 $452,247 
Provision for retirements... 22.6... cccccccee 106,779 94,213 

ee SS : .. wie AG beh ad dd OER oe dee $271,708 $358 ,034 
EP a ee ee 139,425 108,019 
ee Ra eae ye ae Pe Ss ensliGaial 81,250 145,646 
PTR. <<. os cunts déididahendeeveee~ on adele 3,995 3, 
Amortization of debt discount and expense - - - - - - 669 392 
Federal and State tax on bond interest ---_-.-.--- 554 567 
Ce Ge. 2 s cuttin antbseedsbdddentuddds - as a 

ee ee ee ee ee $44,483 $99,417 

x Before provision for retirements. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $ Ttabilittes— s s 
Prop., plant & eq_10,951,103 10,882,824|6%4°% cum.pf.stk. 500,000 500,000 
COU s 46 cwuecencs 130,869 46,526 |x Common stock... 4,648,969 4,648,969 
Receivables _ . .-. - 309,665 278,763| Funded debt --_-.-- 4,581,000 4,581,000 
Merchandise, ma- Notes payable-_-_-_- 967 1,859 

terials & suppl’s 127,373 130,259| Accts. payable... 165,052 134,291 
Prepaid insurance, Consumers’ depos_ 136,846 136,323 

taxes, &c__.... 6,633 3,635| Accrued accounts. 184,525 193,394 
Special deposits _ _ - 603 609 | Def’d credits items 145 209 
Def'd debit items. 13,760 16,616 | Service ext. depos. 32,415 4,885 

Reserves: 
Retirements... 1,181,290 1,108,056 
Uncollec. accts . 39,316 36,972 
Contrib. for ext. 3,474 3,094 
ET a ne nick o 103 103 
Earned surplus - -- 65,909 10,077 
ES « 6 0 ddesa 11,540,010 11,359,234 | > Teg s 11,540,010 11,359,234 


x Represented by 54,000 no par shares outstanding.—V. 147, p. 3304. 


Central Maine Power Co.—Earnings— 
Period End. Feb. 28— 1939 Month—1938 1939—12 Mos.—1938 











Operating revenues _- --_- $575,609 $534,478 $6,840,668 $6,722,290 
Operating expenses -- - - - 207.147 189,326 2,380,196 2.441,812 
State & municipal taxes_ 59,198 57,578 714,887 690,209 
Social security taxes ---- 3,64 3,731 47,731 37,276 
Fed. (incl. inc.) taxes-_-- 35,461 27,441 414,053 341,364 

Net operatingincome. $270,161 $256,402 $3,283,801 $3,211,629 
Non-oper. income (net) . 3,477 3,228 47 ,244 41,906 

Gross income--_------ $273,638 $259,630 $3,331,045 $3,253,535 
Bond interest_.......-- 111,242 106,867 1,312,958 1,284,600 
Other interest (net) - - -- Cr2,787 1,479 19,976 44,608 
Other deductions - - - - - - 15,366 15,330 181,793 220,884 

Net income. .-.-...-... $149,817 $135,954 $1,816,318 $1,703,443 
Pref. div. requirements - 108,099 108.099 1,297,182 1,297,182 


Note—During the od full preferred dividends have been paid, one- 
half of the payments ng applicable to the current dividend and one-half 
to dividends in arrears.—V. 148, p. 2259. 


Central Ohio Steel Products Co.—Farnings— 
3 Months Ended March 31— 1939 
Preges after charges but before Fed. income taxes-- $40,867 
—v. 8, p. 575. 


Central & Southwest Utilities Co.—Capital Plan— 


Company, largest unit of the Middle West Corp., is drawing plans for 
recapitalization, Gail Borden, President, has announced. 

In a lester to stockholders, Mr. Borden said the proposed recapitalization 
would result on the elimination of dividend arrears and provide a simple 
corporate structure. 

No definite plan has been approved by directors, he said, and before any 
plan can be submitted to stockholders it must be submitted to and approved 
by the Securities and Exchange Commission.—V. 148, p. 2260. 


Central Ohio Light & Power Co.—Larnings— 


1938 
$50,235 











Calendar Years— 1938 1937 1936 1935 
Total operating income. $1,432,807 $1,422,277 $1,339,915 $1,190,670 
740,969 769,015 671,678 628 ,825 
Maintenance. ------.--- 76,015 77 A47 103,321 88,794 
Taxes(excl.Fed. inc.tax) 119,498 124,323 115,266 95,170 
ae ee ee 3,349 5,958 
ee ee Cr3,718 

Net inc. from opers.. $496,323 $451,490 $446,299 $375,639 
Non-oper. revenue (net) 3,130 4,381 931 3,340 

Gross income_-_-_-_---- $499,454 $455,872 $449,230 $378,980 
Proy. for depreciation - - 114,600 96 ,000 89,475 75,000 
Int.—Long-term debt - - 213,087 196,433 179,437 180 ,000 
Int. on unfunded debt -- 9,742 951 244 158 
Taxes assumed on int--- 4,536 3,980 3,399 2,754 
Amort. of bond discount 

and expense-.--_---.--.- 38,028 29,472 8,089 18,151 
Prov. for Federal taxes -.-.-.-- x9 ,000 y12,000 1,735 
Fixed charges allocated 

to construction _-~.--.- Cr15,129 Cumeeee «. | ~séa0e sivted 

Net inc. available for 

surplus and divs- - - $134,589 $148,401 $146,584 $101,181 


x Includes provision for Federal undistributed profits taxes. y Includes 


for comparative purposes $9,990 additional provision for 1936 Federal 
income and undistributed profits taxes charged to earned surplus during 
the year 1937. . 








Chrunicle 2417 
Comparative Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Prop., plant & eq_$7,886,062 $7,293,226 | Long-term debt__ $4,463,323 $4,346,000 
Investments _____ 9,68 ,687 | Notes pay ., to bks. 85, 50,000 
Cash, gen. & work- Notes pay., others 123,288  ------ 
funds______ 79,239 180,053 | Accounts payable_ 91,584 314,039 
Special cash depos. 500 284,484 | Consumers’ depos., 
Accounts receiv'le. 139,578 132,006| refundable --___ 7,649 8,232 
Accts. rec., Colp Notes rec., mdse. 
Properties, Inc. —______ 1,472 contracts disctd. 
Notes rec., mdse. (contra) -______ 14,901 4,870 
contracts disctd. Accrued items 
(contra) _______ 14,901 4,870| Interest.____-- 53,549 47,963 
Mat’ls & supplies _ 83,980 55,038 Taxes — State, 
Accr. int. receiv’le  -__ _.- 50 local & Fed'l 59,393 60,568 
Prepayments _____ 23,474 26,282} Other... .... 15,778 19,992 
Deferred debits... 244,219 277,606 | Deferred credits. _ 1,350 348 
Reserves._______- 1,000,668 912,488 
x$6 pref. shares___ 1,044,900 1,044,900 
y Common shares. 1,000,000 1,000,000 
Capital surplus... 278,351 278,351 
Earned surplus... 241,904 177,022 
WOOR a sane cd $8,481,641 $8,264,774| Total._______- $8,481,641 $8,264,774 





x Represented by 11,610 
par shares.—V. 147, p. 31 


Central RR. Co. of New Jersey—Bond Adjustment Under 


Discussion— 

E. W. Scheer, President, on April 20 named the spokesmen for the grou 
of holders of substantial amounts of the company’s a enaral mortgage Cade 
with whom discussions looking to the formulation of a plan of adjustment 
of the interest obligations on these bonds are now pr ng. Those named 
in a letter report progress in the discussions and addressed to general 
mortgage bondholders are Harry, C. Hagerty, Treasurer, Metropolitan 
Life Insurance Co., New York; Alfred H. Meyers, Treasurer, New York 
Life Insurance Co., New York; Milo W. Wilder Jr., Treasurer, Mutual 
Benefit Life Insurance Co., Newark, N. J.; August Ihlefeld Jr., President, 
Savings Banks Trust Co., New York; Walter H. Bennett, Chairman, Emi- 

nt Industrial Savings Bank, New York, and Earl B. Schwulst, First 
ice-President, Bowery Savings Bank, New York. 

The company hopes that a conclusion may be reached in the near future 
as to the provisions of a plan of mr ogee to be proposed to all bondhold- 
ers, by which, if the tax uncertainties which exist are satisfactorily resolved, 
the necessity of court reorganization may be avoided, according to Mr. 
Scheer’s letter. 

On March 17 the company announced that the quarterly instalment of 
interest due April 1, 1939 on its registered general mortgage bonds would 
not be paid on that date because of the company’s failure by a very large 
margin to earn its fixed charges from 1932 to 1938, inclusive, and that 
efforts were being made to obtain tax relief and to work out a plan of vol- 
untary adjustment.—V. 148, p. 2260. 


a par shares. y Represented by 20,000 no 


Central Vermont Public Service Corp.—Earnings— 
Period End. Feb. 28— OL sites 1939—12 Mos.—1938 











Operating revenues - - - - - 0 $175,527 $2,185,331 ,178,063 
Operating expenses ____ 101,076 94,30 -1,234,521 1,263 ,753 
State & municipal taxes _ 14.127 13,676 161,800 158,215 
Socia! security taxes__-__ 1,717 1.820 16,488 14,999 
Federal (incl. inc.) taxes 11,821 9,565 110,454 96,993 
Net operating income- $58,270 $56,162 $662,068 $644,103 
Non-oper. income (net) - 104 64 4,118 3, 
Gross income- -- - ~~ -- $58,374 $56,226 $666,186 $647,818 
Bond interest ____~ -- --- 20,417 20,417 245,000 245,000 
Other interest (net) - - - - 938 1,013 13,206 5,136 
Other deductions - - - - - - 2,363 1,756 50,716 21,762 
Net income-..----.. $34,656 $33,040 $357 ,264 $375,920 
Pref. div. requirements - 18,928 18,928 227,136 227,136 


—V. 148, p. 2260. 


Central Vermont Ry., Inc.—Earnings— 


Period End. Mar. 31— 1939—-Month—1938 1939—3 Mos.—1938 
Railway oper. revenues _ $ ean $1,257,542 $1,122,109 


$426,643 3 
Railway oper. expenses __ 398,350 379 1,159,811 1,175,581 

















Net rev. from ry. oper $28 293 $5,205 $97,731 x$53,472 
Railway tax accruals_-- 27.233 27 ,269 79,402 79,291 
Railway oper. income. $1,060 x$22 ,064 $18,330 x$132,762 
Hire of equip., rents, &c. 32.820 37.979 97 317 106,538 
Net railway oper. loss _ $31,760 $60,044 $78,987 $239,301 
Other income. .-.--.---- 1,828 2,062 7.150 ,008 
Loss before fixed ch'ges $29.931 $57 ,981 $71,838 $231,293 
Fixed charges........- 105,160 107,141 314,463 320,504 
Balance, deficit. -— ~~ - $135,091 $165,123 $386,301 $551,798 


x Indicates loss.—V. 148, p. 1797. 


Certain-teed Products Corp.—New Directors— 

Stockholders have elected L. J. Sheridan, President of L. J. Sheridan Co., 
Chicago, and Houlder Hudgins, President, since March 1 of Sloane-Blabon 
Corp.. a Certain-teed subsidiary, as directors of this coporation to fill 
vacancies on the Board.—V. 148, p. 1950. 


Chesapeake & Ohio Ry.—Young Ousted from Executive 


Committee— 

The influence of Robert R. Young, Chairman of the Board of the Alle- 
ghany Corp. in the affairs of the Chesapeake & Ohio Ry. Co. was further 
reduced on April 18 when he was removed a a member of both the Executive 
and Finance Committees of the railroad. 

The action of the directors, taken at the reorganization session imme- 
diately following the annual meeting of stockholders. only served to widen 
the breach between Mr. Young and certain other directors whose resig- 
nation on the eve of the annual meeting he had demanded. It likewise made 
doubly important the reorganization session of the New York Chicago & 
St. Louis (Nickel Plate) on May 16, Mr. Young is now Chairman of that 
company, and it was indicated that the next step in removing him as a 
factor in the C. & O. system and bringing nearer to an end the controversial 
C. & O.-Alleghany situation, will come when reelection as Chairman is denied 
to him. 

Mr. Young failed to apeenr at current meetings, nor was any ye 
made of his absence. his was commented on widely in view of the fact 
that on April 17, he had sent identical telegrams to Earle Bailie, John B. 
Holister, John L. Dickinson, John P. Murphy and C. L. Bradley demanding 
their resignations as directors of the Chesapeake Corp. or the C. & O. The 
Chesakeake Corp is now in process of dissolution. 

Mr. You was represented at the stockholders’ meeting by Robert 
McKinney, Vice-President of Alleghany. When the call for proxies was 
issued Mr. Kinney voted the Alleghany’s 624,080 shares of C. & O. stock 
merely for quorum purposes. The Alleghany holdings were not voted for 
directors. Trustees of the Chesapeake Corp. and representatives of the 
Continental Bank & Trust Co. and the Marine Midland Trust Co. new 
trustees of the Alleghany Corp.'s bond issues, likewise did not vote their 
proxies representing C. & O. stock included in the collateral behind two 
Alleghany issues. 

All of the directors nominated =! the management were reelected. 
Directors named by the common stockholders and the votes they received 
were: Earle Bailie, 2,847,355; Frank B. Bernard, 2,848,577; G. D. Brooke, 
2,847,253; J. L. Dickinson, 2,847.363; H. B. Erminger Jr., 2,848,739; 
Homer L. Ferguson, 2,848.501; Herbert Fitzpatrick, 2,848,819; Ralph C. 
Gifford, 2,848,501; J. B. Hollister, 2.846,466 and Robert R. Young, 2,- 
847.750. The preferred stockholders named as their representatives. 
Josphn A. Dart and John M. Miller Jr.; they received 79,395 and 79,382 

tively. 
vorsl officers were reelected at the reorganization meeting. At the stock- 
holders’ meeting 5,164,077 common shares were represented out of 7,657,675 


outstanding. 








2418 , Financial 


Mr. Gifford was named to Mr. Young's post on the Executive Com- 
mittee and eee on the Finance Committee was taken by Mr. Ferguson. 
—V. 148, p. 2260 


Chester County Light & Power Co.—Annual Report— 
Calendar Years— 1938 














ee Bs ca dbname eo acsahkatnives nce $250,041 239,183 
Gee Ss nto wom cuseetabedbancebabohbanecs 50,448 47,718 
ee Cs GOVERN 6 6 ben coccnctawesas $300 ,489 $286,901 
CE Cw > © cndbasaeerdverscccicaccese 186,641 169,434 
pS re eee 10,079 12,318 
Provision for deprec., renewals & replacements -_ _ 26,320 25,083 
Provision for Federal income tax____._......._- 6,676 5,331 
Provision for other Federal taxes_--..__...--.-- 7,254 7,203 
Provision for State and local taxes_-......-.---- 12,213 11,830 
Pt Ph + pene cpaecebuoaeéceenwwane $51,306 $55,702 
ET ED, 504 Si cadrdaterocdnuakees 4 2,488 
tt PRs + codndst bedunesctareeehévcwaame $51,310 $58,191 
Se EE chbeetccas dh cawaes sieenen - 19,633 19,555 
DOE DE. dice dh an 60 cbt ssecsedarddsncevere $31,677 $38,635 

x 1937 figures restated for comparative purposes. 

Balance Sheet Dec. 31, 1938 
Assets—Property, plant and oomipemens (including in ibles) , $1- 


068,266; investment, $1; cash, $22,751; special deposit, $375; accounts 
receiv able, $29,018; materials and supplies, $6,688; deferred debits, $17,705; 


total, $1,144,804. 
Liabilities-Common stock, $585,000; first mo: e gold bonds series A 


6%, due a. HT 1954, $267,000; notes pa jable— nk, $35,000; accounts 
payable, $36, 5; matured interest, $375; customers’ deposits, $4,159; 
taxes accrued mith 924; interest accrued, $1 .776; other current liability: 


$675; reserves, $1 56,476; contributions in aid of ee. $9 229; 
earned surplus, $28,974; total, $1,144,804.—V. 134, p. 


Chicago Aurora & Elgin SEER Na 





Calendar Years— 1938 1937 1936 193 
Total income.........«- $1, eat $520 $520 $1,360 
Miscellaneous expenses - 1,0 1, 1,174 1,220 
Int. on notes payable -- - 258, tai 258,141 258,290 258/142 
Accrd. int. on deb. bonds 360 ,000 360,000 360 ,000 a 

| ee ee $617,293 $618,686 $618,944 $618,001 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s $ Liabilittes— $ s 
Inv. in Chicago Debenture £0-year 

Aurora & Elgin gold bonds _---. 6,000,000 6,000,000 

RR. Co. (in re- Accrued interest on 

ceivership) - ---.- 13,840,100 13,840,100 debenture bonds 5,310,000 4,950,000 
Miscell. investm'ts 7,798 15,798 | Notes payable to 
it SPER 71,439 62,373 affiliated cos... 4,290,000 4,290,000 
Accrd. interest re- Accrued interest on 

De wcades.  . seeoe 217 notes payable_. 1,824,328 1,566,186 

Misc. current liab- 225 225 
x Capital stock... 3,749,025 3,749,025 
idesehantes 7,264,242 6,636, 940 
a 13,919,337 13,918,488 pe 13,919, 337 13, 918, 488 





x Represented by 27,491 no par shares after deducting nine shares held 
in treasury.—V. 146, p. 4111. 


Chicago Aurora & Elgin RR.—IJncome Account— 


Calendar Years— 
Operating revenue - - - - - 


1938 1937 
$1,746,824 $1,909,571 
Operating expenses - - - - - 1,932,723 2,023,688 


1936 1935 
$1,816,031 $1,672,818 
-961,690 1,844,923 

















Taxes... -- Steen ee 80 ,O84 70,264 54,275 66,825 
Operating loss-.-.---- $265,983 $184,381 $199,934 $238 ,930 
Non-operating income- - 217,555 235,436 226,633 213,588 
Balance, income-.-. . _loss$48 ,427 $51,055 $26,698 10ss$25,342 
Other deductions - - - - - - 18, 065 16,082 20,583 24,535 
y Net income-_.--.-- 108s$66,493 $34,973 $6,115 loss$49,877 

Int. on funded d debt, &e., 
SB c.icncccevesces 537 ,244 x541,472 *x521,040 x569 394 
Net loss for the year... $603,737 $506 499 $514,925 $619, 271 


x After deducting cancellation and adjustment of charges applicable to 
prior years, &c:, of $7,600 in 1937, $33,969 in 1936 and $16,268 in 1935. 
y Before deducting interest and expenses on obligations not’ assumed by 
receiver.—V. 146, p. 1706. 


Chicago Great Western RR.— Modifications to Reorgan- 


ization Plan Listed in ICC Report— | 
The Interstate Commerce Connaien April 17 modified its plan of 
reorganization for the company. The Co jon found it necessary, due 
to the deepening of the depression in 1938 and a consequent impairment of 
the road's cash position, to es the plan so as to provide for the issu- 
ance of obligations upon reorga eee to procure at least an additional 
,000 for working ca — Vision was made to give greater 

Thee cha will i 


exibility of future fina ncrease both the capitaliza- 
tion and fixed interest ments of the new comet: 7f 
The Commission's cation will increase 86,350 from $15.- 


586,350 the amount of new first mortgage 4% 4 to be issued upon 


zation. 
the amount, $2,050,000 is now s ied to provide funds for worki 
capital instead of $1,250,000 originally provid The $2,050,000 woul 
part ot ,226,690 needed by the Yond to effectuate reorganization— 
y off nstruction Finance Corp. and lroad Credit Corp. debt 
to buy certain properties from the St. Paul Bridge & Terminal Railway. 
a Unless sufficient bonds can be sold at par to obtain the necessary funds 
for reorganization, the Commission observed the plan could not be put into 
effect. In the event the new bonds are not saleable at par, the Com- 
mission inserted ror in the on whereby the mopvey could be 
obtained from R Sey the pledge new bonds or from private sources 
h the same meth 
The increase in the we of first mortgage bonds issuable upon reor, 
zation would raise the annual fixed interest requirements to — $849, 
ongeely the first syeee instead of $623,454 under the ones) pan 
lso modified the plan so as to t the refunding or 
renewal at maturity’ og the $500,000 of Wisconsin Central first 34s, which 
the new — ny is to assume, —— by the gga of a new first lien 
e extension of the ee lso, in order to permit 
ter Tatitude in Lr ations under the. Mason City & Fort 
mertange, the C nserted alternative provisions to it 
the purchase these Naan at market value or by such other met hor 
we eave rights of the bondholders. Under the original plan, the 
mortgage was to be canceled and the property conveyed to the new com- 
pany, or, in the pyP Ra - -ng 4 perty sold at foreclosure 
To permit greater flexi exibility ure financing, the Commission modified 
the _— so . 4 to permit the =e Of new w first mortgage bonds and new general 
income bon within specified limits, to be issued for such purposes. It 
was stipaiased that the new first mortgage would always be a closed issue 
wry to $20,000,000 and the income mortgage closed and limited to 


500,000. 
The Commission ruled that the plan need not be submitted to common 
anaes for a vote since their equity has been declared to be without 


AS ‘amended, the reorganization provides initially for a capitalization 


substantially as follows: 
Undisturbed equipment obligations, such Plan $4,208 amount as may he 


outstanding on Gate of consummation of the 208,122 as of Jan. ‘ 
ASss; be egy Central ret € first 3 % assumed bonds 

4% bonds, $16,386,350, or, nm lieu thereof, $10, 135308, 600; of 

such, poe and a — - other evidence o: ess for about $6,- 

“seen Hg gee 305. bd ae of $50 par — 





April 22, 1939 


Commissioner Mahaffie, dissenting, said that he did not cons der it sound 
to lend government funds in order that unearned interest on defaulted 


bonds may be paid.—V. 148, p. 1950. 


Chicago Milwaukee St. Paul & Pacific RR.—/ssue— 

The Interstate Commerce Commission has authorized the trustees to 
assume liability with respect to $1,920,000 of equipment tn certificates , 
series T, to be issued by the Continental Illinois B & Trust Co. of 
Chicago as trustee, and sold at 100.50 and dividends to the Northwestern 
Mutual Life Insurance Co. of Milwaukee.—V. 148, p. 2261. 


Chicago North Shore & Milwaukee RR. (& Subs.)— 


Chronicle 

















Calendar Y ears— 1938 1937 1936 1935 
Operating revenues -- - - - $3,222,295 $4,091,724 $4,029,145 $3,618,692 
Operating expenses - - - - - 3,367,340 4,088,858 3,976,296 3,726,482 

Net rev. ry. oper. --- loss$145, 045 $2,865 $52. 849 acteet?. 790 
Net an A 4 oper. rev-. 9.560 27,901 8,193 19,885 

Net rey. from oper - - -108s$135, age $30 ,766 $81,042 def$87,905 
NG:  «. aldvirwibakia we 6% 234 472 251,786 200 ,230 260,200 

Operating deficit ----- $369,957 $221,020 $119,188 $348,105 
Non-oper. income- - ---- 196 657 207 ,819 212 "308 193 ,945 

G deficit. ...- --- $173,300 $13,201 prof$93,120 $154 
ized charges. _------- *1,279,5¢5 1,166,565 1,296,287 1,227, 387 

Total deficit......--- $1,452,885 $1,179,767 s} 203,167 $1,381,747 
Profit and loss deficit... 9,616,523 ,163 ,638 ,984,117 5,780,949 


x Includes $37,021 ($6,927 in 1937) penne applicable to prior 


years operations. 
: 4 Consolidated Balance Sheet, Dec. 31 





1938 1937 1938 1937 
Assets— $ $ Liabtilities— $ $ 

Road & equipm't.43,624,088 43,377,292 | Com.stk.(par $100) 4,995,700 4,995,700 
Property leased... 1,719,062 1,719,062|6% pref. stock (par 

Other investments 413,705 426,349 Sewn 7,621,100 7,621,100 
0 Se eee 258,319 103,534|7% pref. stock (par 

@ Acots.rec.@@ue ii i i ~~ = |. SRB@) wccccccae 7,989,400 7,989,400 
from officers and Receivers ctfs. of 

employees. - - - - 129,327 157,509 indebtedness - - - 36,895 24,800 

Materials & suppl. 220,675 280,306 | Funded debt (sec.)16, 074, 963 16,099,462 
Other assets _.---. 50 447 4,000; Income deb. and 

 -  - 74,899 gold notes... -- 4,165,613 4,165,613 

Special deposits - - - 4,000 15,000 | Coll. loans past due 2,295,980 2,295,980 
Deposits for pay .of Acc’ts payable at 
matured prin. & date of receiver- 

interest, &¢__-- 39,837 49,041 Gk Biv csccon 8,717,401 7,613,149 

Deferred charges & Current liabilities. 1,041,604 895,808 
unadjusted acets 475,591 504,513 Matured prin. and 
int. ‘on funded 

debt, &¢....... 39,837 49,041 
Def. liabil. and un- 

adjusted accts.. 417,935 69,200 

Reserves. ........ 3,156,148 3,055,888 

Pe 9,616,523 8,163,638 

0 ee 46, 936 053 46, 711 ,506 TOG .ntadditica 46,936,053 46,711,506 





« a Less reserve of $33,798 in 1938 and $31,690 in 1937 for doubtful ac- 
counts.—V. 146, p. 1870. 


Chicago & North Western Ry.—/CC Examiner Proposes 
Plan—W ould Reduce Capitalization by $103 158,995, Cut Fized 
Interest Charges $10,384 ,333—Hearings to Start June 29— 


Reductions of $103 ,158,995 and $10,384,333 in capitalization and fixed 
interest charges, respectively , would result from reorganization of the 
company as recommended to Interstate Commerce Commission April 18, 
in a proposed report by Examiner J. V. Walsh. 

Total capitalization of the new company was set at $449. 998 ,270, 
compared with a $553,157,265 capitalization as of Jan. 1938. Fixed 
interest charges, as recommended by the examiner, would a to $3 394 ,- 
987 as compared with $13, 779 320 ‘or the 5-year ‘period 1926 to 1930. 


It also was announced April 18 by the ICC that the case was assigned for 
oral ar ymens June 29. Exceptions to the proposed report must filed 
before May 29, while replies to the exceptions are due June 19. 


The examiner recommended that the ICC should conclude and find that 
the equities of both classes of stockholders have no value. 


New Capitalization Outlined 

New capitalization, including $13,100,000 47%, lst & gen. mtge. bonds 
reserved for a rehabilitation and improvement ogram, would consist of 
$11,678,000 equipment oumaons and a Public Yorks Administration 4% 
loan of $1,020, both of which would remain undisturbed, $4,548, 
4% Sioux City ‘divisional mtge. bonds, $2,932 ,500 4% Des Plaines divisional 
mtge. bonds, approxmately $663, 000 4% notes to Railroad Credit oO) aha ‘ 
approximately ,118,000 24% and 1 % bank notes, $25,000,000 eg By 
and %% notes to the Reconstruction Finance Cor crporssion. & $54 74 
24% and 1%% 1st & gen. mtge. bonds, $105,05 2d mtge. 
income nena, $106, 996,076 5% pref. stock and $120 .995,71 = par com- 
mon stoc 

Fixed interest charges would amount to $3,394,987 and contingent in- 
terest charges to $5,972,742. This is on the assumption, the examiner said, 
that the bonds reserved to finance a rehabilitation and improvement 
program may besold ona 4% basis. It should be provided, he vena. that 
this rate may be increased to 6% 

Miscellaneous provisions of the proposed plan disclosed that the new Ist 
& gen. mtge. bonds to be issued at reorganization should be past of an au- 
thorized issue of $500,000,000, and issuable in series. Series A bonds, in 
the amount of $58,316,093, should be issued for exchnge or substitute 
pledge at reorganization. The bonds should be dated Jan. 1, 1939, and 
mature Jan. 1, 1989, and bear fixed interest at 2%% per annum, payable 
semi-annually, and contingent interest at 14%. 


Distribution of New Securities 
a of the new securities is provided for as follows for each 


potters of $31,315,000 343% Rog mtge. bonds of 1987 would receive 
$198 Ist & gen. mtge. bonds, 2d mtge. bonds, $427 pref. stock and 
0.40 shares common stock. 

Holders of $30,552,000 gen. mtge. 4% bonds of 1987 would receive $202 
ist 4s, $470 income bonds, $434 pref. and 0.41 shares common stock. 

notglders of $5,789,500 4 6 % bonds of 1987 yeae receive $205 lst mtge. 

ds, $478 income bonds, $440 pref. and 0.42 shares common. 

a of $23,661,000 4% % gen. mtge. bonds of 1987 would receive 

$207 lst mtge. bonds, $481 income bonds, $444 pref. and 0.42 shares com- 


mon. 
Holders of $40,694,000 gen. mtge. 5% bonds of 1987 would receive $208 
7 of pref. ane 0.43 shares common 


lst mtge. bonds, $485 income bon 
Holders of the $14,775,000 15-year $ % secured bonds matured 1936" 
582 income bonds, $537 pref. and 


would receive $250 Ist mtge. bonds, 
0.51 shares common. 
Holders of Sioux City & Pacific RR. lst mtge. 3%% — of 1936, 


amountin d ,000, would receive $1, 37 ist mtge. 
Milwaukee & State Line Ry. lst mt 3%% bonds, which ‘amount to 
$2,500,000, would be exchanged for li lst mtge. bonds, $445 income 


bonds and $384 preferred. 

Holders of the issue of $3, 750,000 of Manitowoc Green Bay & North 
Western Ry. Ist mtge. 34% bonds of 1941 would receive $375 new Ist 
mage. » bonds, $399 income bonds and $366 preferred | stock. 

Paul Eastern Grand Ry. lst mtge. 444% bonds, amounting to 
$1,120,000, would be exchan for 11.80 shares of. new common stock. 

Holders of the $15,000, Milwaukee Sparta & North Western Ist 
mtge. 4% bonds of 1947 would receive $240 - mtge. bonds, $271 income 
bonds, $330 pref. stock and 3.12 shares commo 

Des. Plaines Vale’ 2 . lst mtge.4%% bends. totaling $2,500,000, would 
be saan for $1,17. of new ist Ear mtge. bonds 

Louis Peoria & North Western lst mtge. 5% bonds, amounting 
to $10,000, would be allotted $428 lst mtge. bends, $388 income bonds: 
$384 new preferred. 

Holders of the $32,572,000 Ist & ref. mtge. 444% bonds would receive 
$143 lst mtge. bonds, $230 income bonds, $302 pref. and 4.86 shares of new 
common. 








Financial 


bonds would receive $145 
stock and 4.94 shares of 


Volume 148 


Holders of the $15,250,000 Ist & ref. mtg 
lst mtge. bonds, $233 income bonds, $30" yr J 
new common. 

New common stock in the amount of 6.24 shares ome be issued for each 
$1,000 of debentures and unsecured claims.—V. 148, p. 2261 


Chicago Surface Lines—Franchise Tnlemineec the 
following is taken from the 1938 annual report: 


The ordinance relationship which had existed between the Surface Lines 

companies and the City of Chicago since Feb. 1, 1927 was abruptly ter- 
minated on July 15, 1938. On that date =. iast temporary mit—the 
fifty-first—extending the 1907 and 1913 ordinances expire and the 
City Council failed to grant a new permit. 
r On July 20, 1938, the City Council passed a new ordinance to the receivers 
ofthe Surface Lines companies, authorizing them to operate under certain 
additional burdensome conditions, includin 3% compensation to the city, 
for the period from July 16 to Oct. 31. he receivers were allowed only 
five days in which to file their unconditional acceptance, and on July 23 
they recommended to Judge Wilkerson that the new grant be not accepted. 
On July 25 the Court approved the recommendation of the receivers and 
ordered them to continue unified operation until Oct. 1; also, to set aside 
in a ‘‘city compensation fund’’ an amount equal to 3% of the revenues, 
to be held intact subject to further order of the court. his order was 
further extended on several occasions and it now continues to and including 
July Fk, 16se, At the close of the year this ‘‘fund’’ amounted to $747,091. 

On Dec. 1937 Walter A. Shaw was named by Judge Wilkerson as 
adviser to 2 ‘court to study plans and proposals regarding unification of 
the local transportation agencies and an ordinance relating thereto. A 
ri pn ative of the Mayor of Chicago and of the Chicago Motor Coach Co. 
took part in subsequent discussions with representatives of the other com- 
panies. After numerous conferences were held, Mr. Shaw filed several 
preliminary reports of progress, and on Sept. 26, 1938 presented to the 
court his recommendations for unification of the three local systems. 
These were modified in a supplementary report dated Oct.31,1938. Repre- 
sentatives of the owners of the Surface and Elevated systems continued 
discussions with a view to an acceptable compromise, and on Jan. 20, 1939 
Mr. Shaw informed the court that all parties were agreed on a distribution 
of securities of the proposed consolidated company. It was expected that 
_ months more would be required to work out a final and conclusive 
adjustment. 


Federal Judge Fires Terms for Franchise Negotiations— 


Assured that Surface Lines and Elevated Railways interests had agreed 
on a merger plan, Federal Judge James H, Wilkerson has laid down rules 
which must be followed in the negotiation for a new city franchise for a 
unified company. 

Before he will approve any procedure for the negotiations, he said, the 
securities committee of the two systems must name persons who have 
authority to bind the pro»vosed new company to a franchise. 

‘Tne court,’’ Judge Wilkerson said, ‘‘wants to be sure there is no op- 
portunity for ‘pondholders to be able to kill the whole thing 

He rejected a proposal of attorneys for the Surface Lines that a franchise 
be negotiated and then submitted to bondholders for their approval. He 
said it would be unfair to the city and the court to have a franchise passed 
by the City Council and adopted at a referendum with the bondholders 
still having the power to nullify the action. He added that he would not 
permit court officers to participate in the negotiations unless arrangements 
were set up by which they would have authority to bind the new company. 
—V. 148, Dp. 1636 

May 


Cincinnati New Orleans & Texas Pacific Ry.— 
Split Stock— 


Plans to split company’s common stock at the r.te of five shares of new 
stock of $20 par for each existing share of $100 par common stock will be 
presented for approval at annual meeting May 25, Earnest E. Norris, 
President, stated in letter to stockholders. 

No change of any kind is en in euiating shares of pref. stock. 

Present authorized capital stock consists of 90,000 shares of common 
stock, par $100, of which 89,700 are outstanding, and 30,000 shares of 
pref. ‘stock, par $100, 24,534 ‘outstanding. Directors have recommended 
adoption of amended articles o incorporation changing the authorized 
number and par value of the common stock from 90,000 shares of $100 
par to 1,000,000 of $20 par, with 448,500 shares exchanged for the 89,700 
now outstanding, remaining 551, to reserved for future issuance 
for proper corporate purposes. WV. 148, p. 2261. 


City Auto Stamping Co.—Barninge— 


3 Mos. End. Mar.31— 1939 1938 1937 

rue Be odinnuhinm' oan $33,412 $4,185 prof$44,242 profgii Le 646 
arns. per sh. on 375,000 
shs. com. stk. (no par) Nil Nil $0.12 $0.31 


x After provision for surtax on undistributed promt y After deprecia- 
tion, Federal taxes and other charges.—V. 147, p. 3759. 


Compo Shoe Machinery Corp. eines. & 
The Commercial National Bank & Trust Co. of New York has been 
appointed registrar of the preferred stock.—V. 148, p. 2263. 


Cities Service Co.—Annual Report— 

Henry L. Doperty . Pees President. says » part: 

Operations—The co’ ase ating revenues were $215,336,664 
in 1938 as cumeages. | with Son. a 28 n 1937, a decrease of $25,919,624. 
Consolidated gross yn was 3,088, Dey in 1938 as compared with 
$56. 080. 382 in 1937, a decrease x Hts 4,249. 

The gross income of < Cises Service te "7 $18,048,446 in 1938 as com- 
pared ith $23,483,500 in 1937. Net income was $5,293,702 in 1938 as 
compared with $9,615,714in 1937. The net income for 1938 was $5,293,702 
after deduction of $200,000 for contingent reserves but did not include 
$520,813, being the company’s interest in the undistributed earn cneniage of 

subsidiary companies for the year. 406 Oo net income for the year 1937 was 
$9,615,7 i4 — deduction of $4,400 000 for contingent reserves but did 
include $5,497,141, being the company’s interest in the undistributed 
earnings of cidiertes for the year. 
the year the company and subsidiaries expended $22,000,000 for 
construction and acqneecens and effected a net reduction of $21,100,000 

r or stated value of preferred stocks outstanding in the hands of the pub- 
fie with poaceenay no increase in the total consolidated funded debts and 
notes 

Cities. ie Co. had no notes pay: ble or bank loans at the end of 1938. 

For the oy years ended Dec. 1938, the consolidated funded debt, 
notes payable and preferred stocks BF in the hands of the public 
has been reduced by $143,000,000 face amount or stated value, while gross 
pm gee for construction and acquisitions amounted to $210,000,000 

‘or the same period 
Financial—Cities Service Oil Co. (Del.) issued to banks $25,000,000 of 
-term notes which mature fyt-y A at the rate of $300,000 per month, 
an the final maturity of $7 300 1,1943. The average interest 
rate on these notes is 3.8 Th he preseeds of these notes were used to 
retire all we 5%% bonds Bi thee 8.000 000: due in 1942 held by the public, 
to retire $7,200,000 of 4% notes, 


amounti proximately $ 
$4,800, of of which were due ~ 1940, and to provide additional funds for 
construction 


Arkansas Fuel Oil Co. issued $5,000,000 of long-term notes payable, 
heron oy the rate of $60,000 per month, with the final maturity of 
due in 1944. The av interest rate on these notes is = 
proximately 334%. As a result of this financing, Cities Service Co 
able $e. mee more than $3,000,000 through payment on notes held in its its 


Gide. Service Gas Co. issued to banks $15.¢ O00. 000 of 3%% —- wee 
serial maturities from 1940 to 1946 and issued to insurance 

20,000,000 of os” bonds which will mature Serlalty from 1947 | to "i964. 

he m these new issues were used, among other things 
retire all the 5 yn bonds due in 1942 ona all the 6% bonds due in 1943, 
held by the c. and to reduce other indebtedness. As a result of this 
financing, Cities Service Co. was a Pe Se Seeeee ee ee arene 
t payment and retirement of securities and accounts held in 


The Toledo Edison Co. refunded its entire funded debt consisting of 
$27,500,000 of 5% bonds due in 1962 and $5,000,000 of 4% oe tem notes 
due'in 1941 by issuing $30,000,000 of 3 1s % bonds due due in [968 nl 
000 of % debentures due in 1948. Th proceeds fro a 

t cash to retire $1,500,000 of oS aed teas eae eek 


a /eutticien 
the entire $1,050, 000 of indebtedness due Toledo Light & Power Co. 


2419 


ht & Power Co. of Adrian, Mich., was sold 


Chronicle 
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in December for approximately $3,300,000 cash. 
Consolidated Income Account Years Ended Dec. 31 (Co. and Subs.) 
1 1937 i 
Gross oper. rev. (after deducting allowances): ¥ 
Crude and refined oils. --.--....-......-- 121,905,200 143,179,822 103,769,966 
PND Gs drapes ono cnnciigedtetaadbens 38,584,561 .731,250 37,383,563 
DN AEE nw 00 orn nn on Rh ad aden 48,180,283 49,663,153 45,703,841 
eS RR Piet hors 2,065,220 2,065,971 2,280,894 
SOY SEEING 3b oss i ons <n 5 banda Lcaaades 1,461,804 1,439,051 1,455,221 
Heating, ice and water___.__...._._....______ 1,421,586 1,381,680 1,387,810 
BOOMER GUUROR: MONON. og So cc eee 1,718,009 1,795,360 1,612,615 
Total gross operating revenue_._________ 215, 336,664 664 241,256,288 193,593,912 
Costs, operating and other expenses: 
Cost of sales and operating expenses. _-____- 95,937,789 108,503,465 80,147,197 
Maintenance and repairs.___._____________ 10,640,603 11,306,098 9,479,433 
Depletion, depreciation and replacements_.. 25,936,493 28,580,024 23,647,606 
Was in GS SERA hao Uethte dunks co dasinees 14,272,284 13,990,212 11,492,228 
Rents and royalties.____._._.___________. 4,264,075 3,490,760 3,567,724 
Selling, general & administrative expenses__ 30,803,106 27,576,003 22,223,930 
Provision for bad debts.__...____________ 570,490 6,896 658,602 
Net operating revenue._.._______.______ 32,911,8 (824 "47,222,830 42,377,191 
Income from affil. pipe line cos. and divs. and 
int. on invests. in & advances to other cos__ 7,092,933 6,744,193 5,250,423 
Int. on notes & accts. rec. & miscell. income__ 683,408 824,156 7,258 
Excess of par over book value of debs. & bonds 
of Cities Service Co. and sub. cos. retired 
Se CE NE, civ ccosnucceedcokce 2,397,967 1,269,203 1,072,043 
CN SNR, io nin ss dati cbc ences one 43,086,133 56,060,382 49,686,915 
Interest & other charges (excel. of int. charges 
on funded debt of Cities Service Co.): 
Provision for net oper. deficits of certain sub. 
companies sold or otherwise disposed of--5  _..... _____. 205,056 
Sundry charges, incl. Fed. & State taxes on 
bond interest coupons. akedh 1 397,660 434,460 402,980 
a Interest on notes and accounts payable. ee a 1,983,486 1,687,484 2,176,984 
int. on funded debt of sub. cos. in hands of 
SE ta ewhe chacep nib cele 13,160,382 13,878,898 13,983,110 
Amort. of debt discount & exp. of sub. cos__ 1,396,810 1,428,581 1,418,239 
Divs. paid & accrued undeclared cum. divs. 
on sub. cos.’ pref. stks.in hands of public. 6,024,690 6,437,756 6,664,262 
Proportion of net income of sub. cos. applic. 
to minority inderests..........5<escocces 926,839 1,958,965 2,190,295 
19, 196, 264 30,234,237 22,645,989 
Int. chgs. on funded debt of Cities Service Co. 9,513,875 9,516,216 9,678,066 
Provision for contingencies._............... 200/000 4,400,000 2,000,000 
Provision for Federal income tax........._.- 3,667,874 b6,702,306 b4,002,426 
DUG OUR. 4.idcccdndchenddianivadittdee -- 5,814,515 9,615,714 6,965,496 


a Less interest capitalized, $65,473 in 1938, $88,019 in 1937 and $55,022 in 1936; 
and carrying charges collected on instalment sales, $414,455 in 1938 and $337,442 in 
1937. b Including surtax of $3,463,726 in 1937 and $975,706 in 1936. 

Consolidated Surplus Accounts for Calendar Year 1938 

Consolidated Capital Surplus—Surplus from all sources (net) as at Dec. 31, 1937, 
$78,876,072; surplus created through reduction in the stated value of common stock 
of Cities Service Co. as authorized by the stockholders at the annual meeting held 
on April 26, 1938, $149,822,680; reduction in stated value of common stock retained 
in the treasury (Dr) $1,250,000; general reserve against certain investments (un- 
applied balance restored to surplus), $5,366,536; total, $232,815,288. Deduct— 
Reduction in carrying value of investments in and advances to sub. cos. or provision 
of a reserve therefor, losses written off and other adjustments to investment accounts, 
$118,417,015; additional reserves for depletion, depreciation and replacements (net), 
$67,064,307; reserve for accrued undeclared dividends on preferred and preference 
stocks of Cities Service Co. to Dec. 31, 1937, $32,446,911; development and explora- 
tion expenditure on foreign properties ($1,486,502) and discount and expense on 
original issue of preferred and common stocks, organization, &c. ($2,775,711), 
written off, $4,262,214; other charges and credits (net) applicable to prior years, 
$4,152,694. Capital surplus as adjusted, Dec. 31, 1937, $6,472,147. "iscount 
on preferred, preference and common stocks of Cities Service Co. reacquired during 
1938 and retired or held in treasury, and accrued undeclared dividends thereon to 
Dec. 31, 1937, (Cr.) $12,439,799; undeclared cumulative dividends to Dec. 31, 1937 
released through purchase of sub. cos.’ preferred stocks during 1938 (Dr.)$2,563,027; 
capital surplus as at Dec. 31, 1938, $21,474,973. 

Consolidated Earned Surplus (Since Dec. 31, 1937)—Net income for year ended 
Dec. 31, 1938, $5,814,515. Deduct—Losses on sale or other disposal of certain 
utility properties, $665,358; unamortized bond discount and expense applicable to 
bonds retired or sold and charges incidental therew, $610,742; other surplus charges, 
$21,186. Earned surplus as at Dec. 31, 1938, $4,517,229. 

Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— 


3 
Public utility, petroleum & other props., incl. intangibles 869,024,635 1,048,309,493 
Cash on deposit in escrow, withdrawable only upon com- 











pletion of addition to property....---------------- = ----neee 2,476,485 
Invest. in and advances to sub. cos. not consolidated 
and miscell. investments and advances. _..........- 47,996,020 57,762,688 
Sinking fund assets-_---.-....-.------.----~------------ 13,152,695 15,079,424 
Special CNG Gepost. an «onc cnesccccccccscescsccs 339,014 364,657 
Current assets—Cash in banks and on "Sap SE 54,560,618 35,078,580 
Marketable securities... ........-----...--.......- 59,487 65,633 
Customers’ accts. receivable, less reserve__......__- 18,231,841 19,687,580 
Mdse. accts. receivable, incl. instal. contracts_ -- ~~ 6,352,195 7,098,493 
Other notes & accts. receivable, less reserves. _-.-_--_-_- 2,456,296 1,507,300 
Crude and refined oil (at market) ---.....-.--..-..-.- 26,086,669 36,128,433 
Merchandise, materials and supplies............-- 10,415,798 12,394,476 
Prepaid interest, insurance and other expenses. -- - - - 1,881,691 1,856,213 
Balances in closed banks, less reserve..........-.---. -....---- 146,619 
Notes and accounts receivable—not current. -_--__-_. 1,623,909 1,383,820 
Employees’ Holdings, Inc.—Advances & securities sold 
under repurchase agreement, less reserve... _._-- _- 292,103 627,059 
Accounts and notes receivable (personnel) ._....... .- 112,900 180,584 
Unamortized debt discount and expense. __........... 23,388,553 24,685,600 
Other deferred charges and misc. unadjusted debits _ _ _- 4,094,277 4,199,372 
TEE stcccrndtwesscenesesone ©. ncccesceesnnenens 1,080,068,702 1,269,032,513 
Ltabtlittes— 
Preferred and preference stock. -_....-...---...----- 82,489,075 96,856,575 
COGN GHIBEE | oo iin on dd wendcencee cppiréntednncrén b37,040,668 185,715,850 
Pref. stock of sub. cos. in hands of public aginst degen fel 112,678,100 120,011,849 
Minority common stockholders’ int. in sub. cos__._.-_-. 28,888,397 39,603,263 
Funded debt in hands of public: 
Subsidiary companies, bonds and notes_-_--.-.....-. 318,663,614 286,061,322 
Cities Service Co.—debentures-----..........---.- 176,372,406 181,577,685 
Current liabilities—Notes payable (secured). ......_.- 8,860,000 17,436,181 
Notes payable to others (unsecured) - . 2,609,494 3,487,845 
Purchase commitments on sec. of Richfield Oil Corp. ssieniiin th hia 1,168,117 
Accounts payable, accr’d int. and other charges.... 25,432,818 25,446,714 
Divs. payable on preferred stock of certain subs_--- 161,693 199,554 
Provision for Federal income tax..........-...-..-.- 5,102,021 8,691,613 
Notes payable to banks (secured)—non-current....... = --_--_.- 17,720,000 
Notes and accounts payable—not current. ------.---.-- 5,961,741 7,407,591 
Customers’ and line extension deposits... ..........-..- 4,411,539 4,179,000 
Preferred stockholders of Louisiana Oil Refining Corp. - ie _ ge 328,450 
Reserve— Depletion, depreciation & replacements. - - - - 196,368,421 167,436,646 
General reserves against certain investments..........  -......- 5,366, 
d Reserve for accrued undeclared cum. divs if  *, Bare 
Reserve for crude and oll price changes. -- .- .- 4,284,142 5,589,680 
Reserve for injuries and damages... .-......----.---- 1,528,659 1,588,765 
Contributions for extensions, not refundable. ----. -- -- 2,476,212 2,364,374 
OCCREP FOBSTVEB.. 2 on ccc ccccesccccessectces seccenccss 13,113,702 11,391,598 
Surplus in suspense—excess of par over book value of 
Cities Service Co. debs. owned by Cities Serv.Sec.Co. --..--.-- 527,229 
Surplus from all sources (net) --......---------.---- a21,474,973 78,876,072 
Earned GUrpbtB.... «-ccccccccccccccccccesseusccece 6,617,300  sivecei. 
TORR 22 ncn nn nce ccc ccccccccecccccccsceseseces 1,080,068 ,702 1,269,032,513 


a Capital surplus. b Represented by $10 par shares. c epresented by no par 
shares. d On preferred and preference stocks of Cities Service Co. ot Dec. 31, 1937. 
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Comparative Income Account Years Eided Dec. 31 (Cities Service Co.) 


1938 1937 1936 

Int. on investments in bonds of sub. cos..--.- $2,436,768 $2,368,374 $2,580,062 
Divs. on pref. stock of certain sub. cos.------ 514,257 ck Vi Se 
Divs. on common stocks of certain sub. cos... 3,056,231 4,251,093 4,448,367 
Int. & divs. on investments in ana advances tu 

affiliated and other companies ; 1,771,401 2,099,432 1,609,491 
Int. on indebtedness of subsidiary companies 7,883,982 9,348,645 8,023,627 
Management and engineering fees collected 

OE eee 3,071,074 2,696,722 
Net profit on securities of subsidiary, affiliated 

and other companies sold_-- -. 383,111 a sad 
Int. on notes & accts. rec. & sundry receipts _. 1,860 26 669 59,042 
Excess of par over book value of debentures of 

Cities Service Co. retired through sink.fund 1,586,806 1,382,344 $25,030 
Amortization of purchase discount on bonds of 

sub. cos. held for investment. ; 414,029 392,142 473,228 

Gross income. ---- - - i $18,048,446 $23,483,500 $20, 715, 569 
Admin., management & engineering expenses - 758,629 1,765,639 1,767,825 
General, leagl and other expenses... - - - 4 807,241 1,334,736 1,186,847 
Depreciation of furniture and fixtures 41,520 58,466 59,869 
Int. on indebtedness to sub. companies 108,881 207 ,952 262,472 
Int. on notes & accts. pay. & other obligations 199,171 97,193 118,747 
Interest on debentures _ . et RESET Ie ap ee 9,133,397 9,386,782 9,648,493 
Amort. of debt discount and expense . 575,089 352,009 370,022 
Franchise, cap. stk., deb. coupon & other taxes 380,816 378,011 318,605 
Net loss on sees. of sub., affil. & other cos. sold saa 304,971 133,079 
Provision for Federal income tax. caae 550,000 «1,079,166 
Operations of subsidiary ae O (net) . ....-- C7r5,497,141 Cr2,116,391 
Provision for contingencies 200,000 4,400,000 2,000,000 

Net income $5,293,702 $9,615,714 $6,965,496 

x Including surtax of $768, 167. ° 

Balance Sheet Dec. 31 (Cities Service Co.) 
1938 1937 
Assets $s s 


Investments in and advances to sub. cos.: 
Securities of subsidiary companies 
Indebtedness of subsidiary companies. 


159,665,131 228,866,176 
139,705,365 153,637,987 


Co.'s proportion of undis. surp. less deficitsofsub.cos.--- =  ....-. a136,622,83% 

Discount and expense on original issue of pref. & common 
stocks, organization, &c___.....-..-.--- pie m bist * empire 2,775,711 
Other investments and advances. a .. 23,756,566 24,747,992 
Development & exploration expendistures on foreign props a dea 1,486,502 
Office furniture aud fixtures, less reserve......-.-.------ 131,532 240,671 
COS ee RD SS ON BR ccmaccseccticosccvdscamoscece« 30,221,941 14,400,401 
Accrued int. on securities of sub. and other cos__-_-.----- 427,748 496,165 
Loans, notes and accounts receivable We ils areca abe & 604,662 92,777 
a cnsoaccthndebbab snes 1,533 2,707 
Accts. rec., personne! (inc!. officers & directors of sub. cos.) - 21,544 27,403 
Unamortized debenture discount and expense Oaeeaae sae A 
8, 959,096 


Other deferred charges : ae 


Total . __. 363,807,523 574,484,030 


Liabilities 
Preferred and preference stocks......-...------ _. 82,489.075 6,856,475 
CL OOD. og nc eccéachesenarestscusegonwoesccees 437,040,668 e185,715,850 
Debentures of various maturities, 1950 to 169: 

i RE ASRS ER SS EE A ee _....176,372,406 181,577,685 

Owned by Cities Service Securities Cc 10. (a subsidiary) - oo sees 3,159,769 
Consol. Cities Lt., Pr. & Trac. Co. Ist lien 5% gold bonds_. 5,713,200 6,086,000 
Indebtedness to subsidiary SE i cnacbechnees 6-9 549,100 3,182,517 
Interest accrued..._..._._-.-_-- ebawcssassee Sete «8A 
Interest coupon deposit ‘accounts of sub. cos__...-.------- acral 1,040,303 
Accounts payabile............-.-.-.- am 377,274 358,975 
Purchase commitments on securities of Richfield Oil. Corp. s Hut at 1,168,117 
Accrued taxes and other charges._...........--..-------- 409 ,343 247,553 
Provision for Federal income tax____.. ......--------- 587,830 1,079,166 
c Reserve for accrued undeclared cumulative dividends - _ » & Bae ee 
Menetve fer eomiinmeneies. .........- once ccnn .oee-s-ee 8,460,926 7,305,959 
General reserve against certain investments... _....-. ~~ = wwe 5,366,536 


Surplus from all sources (net), incorporating Co.'s propor- 
tion of net undistributed surplus of sub. cos_-__---- 4 ane hy 259 a78,876,072 
a ai a 9 i ia RN RR! i 3,702 t 


yA es aan > wi eee T 807,523 574,484, 030 


a After deducting surplus of sub. cos. at ‘respective dates of acquisition. b Capital 
surplus. c On preferred and preference stocks to Dec. 31, 1937. d$1l0 par. e No 
par shares. 


Acquires Oil Company— 

This company, through its affiliate, Arkansas Fuel Oil Co. of Shreveport, 
La., has acquired Orange State Oil Co. of Miami, Fla., through the acquisi- 
tion of a majority of its common stock. The purchase price was not 
revealed, but it is believed to be more than $1,500, 

Orange State Oil Co. has ocean terminals at Miami. Jacksonville, and 
be and has lirge terminals in several other cities in Florida.—V. 148, 


Citizens Utilities Co. (& Subs.)—Zarnings— 

















Calendar Years— 1938 1937 1936 
Total operating income-_-_.....----- $1,869,437 $1,924,118 $1,729,965 
Operating expenses-_-___..__..._---- 859,611 912,52: 146 

a 126,279 131,898 111,124 
Taxes (other than income taxes) - --- 146,200 150,958 141,067 
Federal and State income taxes - --- 13,635 15,127 24,188 
Provision for depreciation-------~--~- 232,813 216,370 174,874 

Net income from operations. -- --- $490,898 $497 ,241 $472,568 
nn a oben 9,300 15,166 5,110 

ee SR ,,  cnckisdanase< $500,198 $512,407 $477 678 
Interest on funded debt--___ _- 289,656 280,154 280,228 
2% normal tax and personal prop. arty 

PP Tine. siauscnaeae einen “ ~htet ic 6.649 
Interest on 3% income notes for year 52,553 52,784 52,339 
Other income deductions........... -—- ---- 14,235 ea 

ES 2 eo $157,989 $165,233 $138,462 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s Liabtlities— $ s 
Property, plant & Com. stk. (par $1) 276,250 276,250 

equipment - _ ___ 9,734,606 10,023,377 | Long-term debt... 7,092,195 7,100,840 
Dep. to guarantee Accounts payable_ 63,752 92,426 

fulfilim’t of con- Customers’ depos_ 73,007 84,131 

EE eo 25,000 25,000 | Accrued interest on 
Invest. in & ad- funded debt, in- 

vances to Cent. come notes, &c_ 130,604 132,700 

Am. Pow. Corp. Accr’d Fed., State 

(sub.notconsol.) 517,424 533,356 and local taxes__ 65,756 70,983 
Other investments 137,652 # -—_____. Other current and 
Miscell. invests... | 3,680 3,180 accr’d liabilities_ 44,437 38,471 

GI ie osc enscce * 349,347 440,000 | Deferred liabilities 27,323 23,881 
Special deposit -__ 9,931 9,905 | Reserves.__._____ 2,945,328 3,289,405 
U. 8. Govt. secs__ 8,100 15,800} Contributions in 
Notes, warrants & aid of construct_ 61,580 57,472 

accountsrec.... 250,982 228.7541 Capital surplus... 370,705 370,060 
Instal. ace’ta rec.. -_....- 88,451] Earned surplus... 369.735 311,485 
Unbilled income__ 38,510 43,189 
Interest receivable 1,911 1,326 
Material & supplies 121,454 128,526 
Other assets. _-____ 21,217 22,736 
Deferred charges & 

prepaid exps___ 1,455 35,006 
Reacquired long- 

term debt_--_--- 299,400 249,500 

Total_.........11,520,674 11,848,108! Total.......... ll, 520, 674 11,848,108 


—V. 147, p. 2862. 
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City Water Co. of Chattanooga— Annual Report— 








Calendar Y ears— 1938 1937 1936 
Operating revenues. --------------- $584,795 $879,758 $875,542 
Non-operating income ------------- 1,970 As 1,729 

Gross earnin ine diet ..--- $886,766 $881 .057 $877 272 
Operating cannes 7 dA ctor 248,359 236,248 237 .258 
Maintenance - - - - - - - 7,495 33,277 34,904 
Taxes——Federal income. .-- ---- om 33" S18 20,754 23,851 

iain Nek Rah wont 157 ,596 158.631 141.205 
Reserved for retirements. Pes asin 52.57 9 51,728 51,057 
Interest on funded debt - wcosave- 190,800 190,800 190,800 
Other interest charges -- - - 4.856 3,059 3,580 
Amortization of debt disc’t & expense 18,745 18,745 18,745 
Miscellaneous deductions - - - - - - 1,421 1,396 1,246 

DLO... - nwccvguenetuaennen $151,067 $166,418 $174,626 


Balance Sheet Dec. 31, 1938 


Assets—Property, plant and equipment. 7,097,894; miscellaneous in- 
vestments, $1: cash in oanks and on hand, $28,168; accounts and notes 
receivable, $46,194; materials and supplies, $16, 355; prepayments, $11,524: 
unamortized debt discount and expense, $324,144; unamortized preferred 
stock commission and expense, $16,142; other deferred charges, $2, 927; 
total, $7,543,349. 

Liabilities—-Funded debt, $3,816,000; accounts payable, $168,246; accrued 
interest, dividends and taxes, $152,725: customers’ security and extension 
deposits, $111,698; other deferred credits and liabilities, $2,251; retirement 
reserve, $392,742: contributions for extenisons, $68, 307: preferred stock, 
$1 000,000; common stock, $1,740,300; surplus, $91,079; total, $7,543,349. 
-V. 132, p. 2759. 





Columbia Broadcasting System, Inc. (& Subs.)— 
Earnines— 

13 Weeks Ended— Fy 2. "a0 -a 8% "39 
Gross income from sale of facilities, talent and wires 9,984,345 * a 708. 793 
Time discount and agency commissions - - - - - - - - ~~ 2,985,571 998, 226 

Dt cht ana coon ecundeehns Sawaal $6,998,774 $8. io. 567 
Operating expenses - - - - - sos. Sree 90 420 
Selling, general and administrative expenses - oo Leena ito 748 
EA cdnnceodas « > gianna eb seeaa idle tae 11,938 12,753 
Depreciation -_ - - - ttn sbah sates eeheus sawed 139,368 137.624 
Federal income taxes______________-__-- 324.525 265,180 

0 ee eee ee $1,474, 310 $1,121,842 
Miscell. income (net) incl. interest, discount, divi- 

dends, profit and loss on sale of securities ____ ~~ - 20,670 29.685 

Pg ae ee eee ee $1 494. 7 ‘$1, 151. 527 
2 SE Gs 5 Seo nkcs sdbnemuacee $0.8 $0.67 


x Calculated upon the 1,708,723 shares of $2. 50 par velas stock either 
outstanding at April 1, 1939 or to be outstanding upon completion of ex- 
change of old $5 par value stock.—V. 148, p. 2262. 

16,926 Suit 


Columbia Gas & Electric Corp. 


Dismissed— 

Judge John P. Nields of the U. 8S. District Court (Del.) has granted a 
motion for dismissal of suit ee. by Ben Williams, Jr.. trustee of Inland 
Gas Corp. for triple damages of $52,666,926 and counsel fees of $500,000 
against the corporation. 

The Securities and Exchange Commission, Anvril 13, denied an application 
by a bondholders protective committee for Inland Gas Corp. bonds asking 
permission to intervene in the hearing on Columbia Gas & Electric Corp. 
integration plan. 

However, the commission granted Richard B. Hand, attorney for the 
committee, permission to cross-examine witnesses, providi issues ‘‘are 
not unduly prolonged.’’ Whether or not the committee will permitted 
to file a brief in the case will be determined later, it was announced. 

A petition filed by the City of Toledo, Ohio, to intervene in the case 
probably will be granted, according to commission circles.—V. 148, p. 1952. 


Commonwealth Edison Co.—41% of Debentures Sub- 
scribed for—A statement issued by James Simpson, Chair- 
man, April 18, says: 

At the close of business April 17, more than $10,400,000 of the final block 
of $25,283,300 of convertible debentures, 314% series due 1958, had been 
taken through the exercise of subscription Warrants. The amount sub- 
scribed to date is 41% of the offering. The subscription period terminates 
April 28 and, therefore, has 10 more days to run. With 10 days.to run. 
the corresponding percentage was 37 in the December offering. 

The company pve interest at the rate of 34% per annum from the date 
it collects the subscription price. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended April 15, 1939, was 138.623 .000 
kwh., compared with 119,027,000 kwh. in the corresponding period last 
year, an increase of 16.5%. The following are the output and percentage 
comparisons for the list four weeks and the tag 0 periods last year: 








Percent 
Week Ended— 936 K roreee 
(Caer ---- 138,623,000 119,027,000 6.5 
ree ---.- 137,718,000 125,573 ,000 9.7 
;: J eee ---- 138,728,000 121,360,000 14.3 
ff eee 133 416,000 123,155,000 8.3 
—V. 148, p. 2263. 


Commonwealth Investment Co.—Asset Value— 

Company reports that on March 31 the company’s capital stock had net 
asset value of $3.20 per share. This compares with $2.50 per share on 
March 31, 1938, and represents a gain, including dividends, of 34.4%. 

Analysis of the company’s investment portfolio shows that since a year 
ago the company has substantially increased its holdings of bonds and 
preferred stock. On > 31 there were 202 securities in the investment 


portfolio.—V. 148, p. 
Commonwealth Utilities Corp. (& Subs.) —Earnings— 
Calendar Years— 938 1937 


Operating revenues of subsidiaries. _________ soon ae 670 451 $3 920 323 























Operating expenses, including taxes___________-_- 2,694,168 2,886 361 
PE cchnteduboknoccnsemnee one $976,283 $1,033,962 
pe ee Rae aoe 28,381 39,546 
I a ad a $1,004,663 $1,073,508 
Interest on long-term debt___________ - ates 267 106 279,752 
Amortization of debt discount and expense_______ 2,789 3,011 
nS a ewun eure 24,185 12,993 
a ti A i eR ante RE Me“ 2,933 3,207 
Interest charged to construction_______________- Cri43 Cr8 646 
A AT. ce! Ig A ll a a Ra ae $707 .793 783,191 
Sinking fund appropriations of net income_______- 158,962 152.478 
Dividends on preferred stocks.__________________ 163 ,.200 165,463 
a ee 16,331 16,608 
Balance of earnings of subs. applic.toC.U.C._. $369,300 $448 643 
Propor. of deferred divs. on cum. pref. stocks of 
subs. applic. to C. fs C.—deducted above -- --- 15,018 15,056 
Re I « Wie Wc nomen cabnesenimeceseoe 22,390 25,002 
ee ak ee eS eA $408. 708 $488,701 
xpenses, taxes and other deductions___________- 6,750 39,099 
Balance applic. to — ime a ty. RN $369,958 $449,601 
Divs. on preferred stock of C. U. C____________-- 110,215 110,578 
Balance applic. to com. stocks of C. U. C____--- $259,743 $339 023 
Common dividends (both series) _ - _- -__...------ .209 263 ,042 


Note—The statement does not include non-recurring income; nor does it 
ot tet oa. of $63 .277 to contingent reserves in 1938 and net credits 
n 
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Consolidated Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 

Property, plant & equipment b Preferred stock____-_----- $1,594,092 
(inel. intangibles) a, eS! $23,179,160] c Common stock____-__----- 7,182,170 
a Netamount__._._______- 2,503,907 | Pref. stocks—sub. cos---- --- 3,628,250 

yee 15,901] Min. int. in com. stks. & 
Sink. & miscell . special funds_ 21,776] surplus—sub.cos_-------- 526,792 
Notes not currently receivable 71,963 | Long-term debt-_______----- * 5,594,200 
ey CRNRG ES an! Se ping 632,799] Notes payable—banks------ 950,477 
Special deposits _._...._--_-- 17,214} Accounts payable - - -- - - - --- 139,706 
Notes and loans receivable. _- 16,591 | Dividends declared _----- - -- 56,213 
Accounts receivable (net) __ _ - 284,905] Matured interest______-_-_--- 8,871 
Interest receivable. _-_- me 251] Customers’ deposits - - - - - - - - 97,863 
Materials, supplies and mdse - 182,192] Taxes accrued - - - - - -- ----- 220,057 
Other current assets. ___ __ 195] Interest accrued_-_--_-__-_--- 59,203 
ll... Pa 44,285] Other current liabilities__- - - 19,297 
Unamort. debt disct. & exp- 11,319] Deferred credits________---.- 687 ,063 
Other deferred debits. __ __ 55,464] Reserves ____ - ane 4,928,646 
Contribs. in aid of construct’n 87,402 

Arreages in divs. on pref. stks. 
RES FE 129,340 
Capital surplus - - - - - - -- — 104,785 
Earned surplus. ---- 1,023,494 
ny ee ee $27,037,922 SW ee ee $27 037,922 





a By which the book investments in stocks of subsidiaries exceeds the 
adjusted net assets applicable to such shares at dates of acquisition. 
b Represented by 768, $7 series A, 3,970, $6 series B and 12,464, $6.50 
series C, all shares of no par value. c Represented by 3,406 class A shares, 
and 288,873 class B shares, both of no par value.—V. 146, p. 1546. 


Commercial Investment Trust Corp.—0Options— 


Corporation reports that options evidencing the right to purchase 61,05 
shares of common stock of the corporation were in existence as of March 31 
1939, as follows: 

No. of Shares 


a 
‘ 
, 


Expiration Date 


Under Option Price of Options 
100_- ee June 30, 1939 
2 re ees i wecete cp. ee Dec. 31, 1941 
520- > Gktn> a 33.33 Dec. 31, 1939 
RG Ere EP a teeane: ©” Sas ae 45.00 Dec. 31, 1941 
.. = ans oben tela 45.00 Dec. 31, 1939 
DSN wine ts send nen eee kk Radin 45.00 Dec. 31, 1940 
44,856 _ i - 32.00 Dec. 21, 1943 

1 -" " -. 45.00 At will of company 


ie oa 
—V. 148, p. 1637. 
Community Power & Light Co. (& Subs.)—Zarnings— 
Period End. Jan. 31— ia tere 1939——-12 Mos .—-1938 
$383, 8 











Operating revenues_-_- _-_ $383 ,187 $382.810 $4,640,103 $4,386,209 
7 SS eee 170,485 168,893 2,035,415 1,942,487 
Maintenance ---__-__-__-_ 17,,826 17,561 222,343 272.645 
I isdn Sidhe ath tn tors mab 42,039 38,602 483 ,287 422,593 
Net oper. revenues... $152.836 $157,754 $1,899,058 $1,748.483 
Non-oper. income (net) - Pr2.155 Dr1,935 5,870 2,723 
ee $150,681 $155,819 $1.904,928 $1,751,206 
Retirement accruals - - __ 37 897 38,098 453 .263 265,673 
Gross income - --_ _-- -- $112.784 $117.721 $1,451.665 $1,485,533 
Interest to public - -—_-- 5,079 2,593 39.779 28,476 
Interest to parent co_-__-_ 70.582 70,485 841,474 836,941 
Amort. of debt discount 
sk cities aisnuwen ts 1,027 1,025 12,308 20,712 
Miscell. inc. deducts _ _ - 237 304 3,111 2,620 
Net income - -------- $35,858 $43,314 $554,792 $596,784 
Dividends paid and accrued on preferred stock— 
, i EE PO ee er oe ae =~ 103,045 99,210 
Tet DEE GN 6. a heh. bbs owiaebeakié ian 1,675 5,824 
Balance applicable to parent company - - -- ___- $450,072 $491,750 
Bal. of earns. applic. to parent company. __-_- - - 450,072 491,750 
Earns. from sub. cos. deducted in arriving at above: 
OS eee sens ‘ 834,811 827,561 
Pt Pn os diincdcade acarbage ae we 6,662 9,380 
oo eee eee Pee ‘ 1,675 5,824 
Se t,o cbubidccacn wnnunt sla pa io 6.393 6,998 
a Common div. from sub.—-not consolidated ___ __ 125,029 186,449 
EE eee eee eee 247 306 
{> )0|6 O6-=eeeeeeeee snack nel Ses $1,528,168 
Expenses, taxes & deductions from gross income _ 882,650 891.740 
a Amount available for dividends and surplus- _ _ $542,240 $636,428 


a Includes $125,029 (1938—-$186,443) representing amount assigned to 
shares of common stock of General Public Utilities, Inc., received as a 
dividend .—V. 148, p. 2263. 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore—Preferred Stock Offered—Subject to exchange rights 
of present preferred stockholders, publie offering was made 
April 18 of 223,063 shares of 444% cumulative series B 
preferred stock (par $100) at $112.50 and accrued dividends, 
by an underwriting group headed by White, Weld & Co. 
The offering was delayed last week because of unsettled 
conditions abroad. 

The shares being offered by the underwriters are those 
shares not required or reserved for issue to holders of the 
existing series A 5% preferred stock of the company and the 
offering is subject to the allotment and to the existing pre- 
ferred stockholders’ prior right of exchange. The new pre- 
ferred issue is being first offered in exchange, share for share, 
to the holders of existing series A 5% preferred stock. This 
right expires on April 21 at 2:30 p. m. (EST). 

Others in the offering group include: The First Boston 
Corp.; Minsch, Monell & Co., Inc.; Spencer Trask & Co.; 
Joseph W. Gross & Co.; Harriman Ripley & Co., Ine.; 
Lee Higginson Corp.; Bonbright & Co., Ine.; Alex. Brown 
& Sons; Jackson & Curtis; Goldman, Sachs & Co.; Kidder, 
Peabody & Ca.; Baker, Watts & Co.; Robert Garrett & 
Sons; W. W. Lanahan & Co., and Mackubin, Legg & Co. 

The 223,063 shares of series B 414% preferred stock being 
offered is part of 500,000 shares of authorized preferred stock 
of all series. The new series B preferred stock is redeemable 
at $115 plus aeerued dividends for five years and at $1 less 
thereafter for three-year periods until the redemption price 
becomes $110. 


Purpose—The 223,063 shares of preferred stock, series B 414%, are bei 
offered in exchange, share for share, to the holders of existing pref 
stock, series A 5%, and shares not so exchanged (less shares reserved by 
the company) will be sold for cash to the underwriters. The proceeds 
of the shares sold to the underwriters, after payment of the expenses of the 
company in connection with the issue and sale or exchange of the preferred 
stock (together with such additional funds, if any, as may be necessary), 
will be applied to the retirement (by redemption or otherwise) of the 
unexchanged shares of pref stock, series A 5%, and the remainder, 


if any, will = toward reimbursement of the company’s treasury 
for capital expe 


tures made since April 30, 1934. 
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Offering to Preferred Stockholders—This issue of preferred stock, series B 
4 a] ®,.is offered in exchange, share for share, to holders of preferred stock 
series A 5%, with adjustment of accrued dividends by payment of $0.04 1-6 
per share in cash by the com y. This offer t« reterred stockholders will 
capire on April 21, 1939, at 2:30 p.m. (EST). Toeffect acceptance of this 
offer of exchange a preferred stockholder’s stock certificate must be deliv- 
ered with the acceptance of offer of exchange and in ce with the 
instructions thereon, at the office of the com y, 132 West Fayette S8t., 
Baltimore, before expiration of this offer. he eres stock, series B 
414%, will be issued in exchange in Baltimore on May 1, 1939 (aiter all of 
the company’s erred stock, series A 5%, shall have been called for re- 
demption but before the date fixed for such redemption) . 

Business—Company was incorp. in Maryland June 20, 1906, by consoli- 
dation of two former c rations, Consolidated Gas Co. of Baltimore 
City and Consolidated Gas Electric Light & Power Co. It hassu u y 
acquired all or part of the properties and businesses of a number of other 
companies, some of which previously had, and some had not, been subsidi- 
aries of the company. 

Company's Bene business is the purchase, production and sale of 
electricity and artificial gas. mp and its predecessors have been 
engaged in the production and sale of gas since shortly after the incorpora- 
tion of the first predecessor in 1817,in the production and sale of electricity 
since 1881. Other business of the my! includes: Sale of as and elec- 
trical appliances and allied merchandise; production and sale of steam; 
operation of a cold storage warehouse business, including loans to custom- 
ers; eperetien of office building for use by the company and its tenants; 
and, y a wholly-owned subsidiary, purchase and sale of natural gas in a 
limited area in Maryland. : 

Company is now furnishing, without competition from other public 
utilities, electricity and gas in the City of Baltimore and adjacent territory. 
Electricity and gas for industrial pur are supplied to a variety of users. 
The population of Baltimore, according to the 1930 census, was 804,874. 

ee electric lines extend throughout Baltimore County, most of 
Anne ndel, Howard, Harford and Carroll counties, and portions of 
Prince George's, Calvert and stontqemnany counties, including the munici- 
palities of Annapolis, Aberdeen, Arundel-on-the-Bay, Bel Air, Bowie, 
Chesapeake Beach, Hampstead, Havre de Grace, urel, Manchester, 
North Beach, Sykesville and Westminster, and the former municipality of 
Ellicott City. The total population of the territory served with elec- 
tricity is estimated to be about 1,176,000. 

Company's gas distribution system extends into portions of Baltimore, 
Anne Arundel, Howard, Harford, Carroll and Prince George’s counties, 
including the mnsinieipalities of Annapolis, Aberdeen, Bel Air, Havre de 
Grace, Laurel and Westminster, and the former municipality of Ellicott 
City. The total population of the territory served with gas is estimated 
to be about 1,000,000. 

Capitalization Giving Effect to Present Financing 


Authorized Gutstanding 

lst ref. mtge. sinking fund bonds: 

OESOS S06 20 Wh, Bas canenerncsrnesena| {$7,076,000 

Oe ee eee eee ; x 422,145,000 

ae A) Ee ) 28,440,000 
Consolidated Gas Co. of Baltimore City con- 

solidated Ist mtge. 5s, July 1, 1939__---__-- y Closed 3,400,000 
Consolidated Gas Co. of Baltimore City gen. 

ER Ss oe y 6,100,000 
Indebtedness to Mayor and City Council of 

Laurel, Md., payable $2,500 annually with- 

SS RET Ly Oe: z 22,500 
Preferred stock series B 414 %-------------- a 223 ,063 shs. 
Common stock (no par)___.......---------- 2,000,000 shs. 1,167,397 shs. 


x Mortgage bonds of all series limited to $100,000,000 outstanding at 
any one time. 

y Closed mortgage except that $3,400,000 may be issued to retire a like 
amount of 5% bonds outstanding due July 1, 1939. 

z Created by contract of Annapolis & Chesapeake Bay Power Co. dated 
Aug. 30, 1923, assumed by the company in 1933 in connection with the 
purchase of the properties of the Annapolis company. P 

By articles supplementary to the company’s charter, dated April 6, 
1939, 223,063 unissued shares of preferred stock, series A 5%, were reclassi- 
fied by directors as preferred stock, series B 444%. On April 14, 1939, all 
or any part of 223 ,063 shares of preferred stock, series B 4% %, was author- 
ized by the board of directors to be offered in exchange, share for share, 
for preferred stock, series A 5% (which will be called on or about April 26, 
1939, for redemption on or about June 26, 1939, at 110 and accrued divs.), 
and the shares not so exchanged (or reserved by the company for exchange) 
to be sold to the underwriters. 

Underwriters—The names of ogra underwriters and the respective 
ye” < shares of the preferred stock severally underwritten by each, 
are as follows: 





Shares Shares 
White, Weld & Co__....--- 52,513) Frank B. Cahn & Co__---.--. 2,350 
First Boston Corp___.._.--- 34,500 | Stein Bros. & Boyce...----. 2,350 
Minsch, Monell & Co., Inc... 26,000} Claflin, Hubbard & Jenkins Co. 1,500 
Spencer Trask & Co____---- 12,500) Yarnali & Co..........-..-- 1,000 
Joseph W. Gross & Co___... 10,000} Marburg, Price & Co__...-- 500 
Harriman Ripley & Co., Inc. 10,000| Johnston, Lemon & Co-_.--- 300 
Lee Higginson Corp.__..... 10,000| Mead, Irvine & Co__._.---- 300 
Bonbright & Co., Inc____--- 9,000 | Edward D. Allen & Co__-_-.-- 250 
Alex. Brown & Sons_-_-_---- 8,000 | Simon J. Block & Son__--.--~- 250 
Jackson & Ourtis........... 8,000 | Owen Daly & Co____.------ 250 
Goldman, Sachs & Co___-_--. 6,000 | J. Harmanus Fisher & Sons-- 250 
Kidder, Peabody & Co-_----. 6,000 | John D. Howard & Co_-_..-. 250 
Baker, Watts & Co______--- 5,000 | Walter Koppelman---.--.-.--- 250 
Robert Garrett & Sons_ ---- . §,000| Henry G. Riggs......----. ~ 250 
W. W. Lanahan & Co______. 5,000! Trail & Middendorf, Inc_ ~~~. 250 
Mackubin, Legg & Co___-_-_- 5,000|C. T. Williams & Co., Inc... 250 


—vV. 148, p. 2264. 
Consolidated Laundries Corp.—Larnings— 
3 Months Ended— Mar. 25, '39 Mar. 26,'38 Mar. 27,'37 Mar. 21,'36 
Net loss after deprec., 


interest and taxes_- - $16,060 profx$1,665 pfx$49,049 $11,726 
Earns. per sh. on 400,000 : . 
shares common stock. Nil Nil $0.11 Nil 


x Before Federai surtax. 
Consolidated Balance Sheet 


Mar. 25'39 Mar. 26°38 Liabilities Mar. 25'39 Mar. 26'38 


Assets— 


0 eres $363,492 $319,902) Accounts payable. $89,511 $200,754 

a Notes and acc’ts Notes payable- --. eS 200, 
receivable...... 211,929 201,320 | Accruals... ...-.-- 209,519 196,251 

Inventories... - .- 1,168,318 1,242,082| lst M.6% ser. gold 

Mtge. and long- bonds due in one 
term notes and Sa 75,000 7£,000 
ace’ts receivable 93,617 83,023 | Pur. money mtges. 

U. 8. & municipal paysbleinl year 263,570 186,070 
bonds dep. with Pref. stk. div. pay. 6,537 6,587 
Dept. of Labor Fed. income tax-- 15,280 101,526 
——0EE . cncmemen 84,573 84,573 | Salesmen’s & other 

b Treasury stock ea 59,478 57,440 
[EM «i onnane 77,762 77,762 | Conv.6%™ 10-yr 

c Land, puildings, gold notes _-_- 395,000 395,000 
machinery & de Ist M. 6% series 
livery equipment 3,908,139 4,183,722 MEG sckbdess  sbe0be 75,000 

Deferred charges - - 94,418 123,920| Purchase money 

Goodwill....-.--- 1 1 mtges. payable. 327,125 429,125 

Res. for workmen's 
compen. ins., &c 95,488 90,694 
Preferred stock... 348,600 348 ,600 
d Common stock... 2,000,000 2,000,000 
Capital surplus... 854,401 854,401 
Earned surplus... 1,262,738 1,099,908 
$6,002,249 $6,316,306 a $6,002,249 $6,316,306 





Total... ; 

a After reserve for doubtful accounts of $47,056 in 1939 and $36,673 
in 1938. b 7,832 shares of common stock. c After reserve for deprecia- 
tion of $5,285,884 in 1939 and $5,061,489 in 1938. d Represented by 
400,000 no-par shares. 

Notes Called— 

All of the outstanding ($400,000) convertible 64% % 10-year sinking fund 
gold notes due April 15, 1941 have been called for redemption on June 15 
at par and accrued interest. Payment will be made at the Irving Trust Co., 
New York City.—V. 148, p. 1166. 
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Congress Cigar Co.—New Director— 
Stewart ©. Pratt has been elected a director, succeeding D. A. Jenks. 


—V. 148, p. 2117 . 
Consolidated Edison Co. of New York, Inc.—Output— 
Company announced production of the electric plants of its system for 
the week ended April 16, amounted to 135,100,000 kilowatt hours, com- 
pared with 123,200,000 kilowatt hours for the corresponding week of 1938. 
an increase of 9.7% .—V. 148, p. 2263. 
Continental Gas & Electric Corp. (& Subs.)—Zarns.— 
Calendar Years— 1938 1937 


Subsidiary Operating Companies— 
Cee SOUL. 5. 5 no eee bies ccc ctcndicnes $36,478,206 $37,671,692 
l, 470 2,326,6 











Electricity and gas purchased for resale---------- : 686 
Operation expense bdebvesstiaebsaes dbogh 11,945,831 11,934,031 
Maintenance expense_--.-.-..-...-------- - 1,944,871 1,836,167 
Depreciation } , 5,074,734 4,825,139 
Provision for reserve for amortization of plant 
acquisition adjustments -- - - angie dime at 120,000 120,000 
State, loca!, &c., taxes a 3,103,368 3,078,717 
Federal and State income taxes_----.-.--.------- 1,340,950 1,507,015 
Net earnings from utility operations -- - ~~~ -- -- $11,143,981 $12,043,937 
Other income (net) - : bir si Dr20,114 47 
Total net earnings jdtjne ed behd wees a ..$11,123,867 $12,043,984 
Interest on funded debt- nae .-- 3,886,319 3,390,000 
Amortization of debt discount and expense -- - - - - - 222,259 214,569 
Dividends on preferred stocks held by public_..-- 1,067,548 1,067 ,547 
Miscellaneous deductions otntwiudeue 30,309 Cr5,289 
Balance ~ Pree --- $6,417,432 $7,377,156 
Continental Gas & Electric Corp. deductions— 
Interest on debentures wtitdcton -- $2,570,320 $2,598,357 
Amortization of debt discount and expense - - 162,246 164,015 
Taxes _ -- ge 134,780 15,210 
Expenses and miscellaneous deductions - - - - - 156,026 157,973 


Cr59 ,930 


$4,501,531 
1,320,053 


Cr21,795 
- $3,415,855 


Income from interest, dividends, &c sues 

Consolidated net income é 5 

Dividends on prior preference stock. --.-.-.------- 1,320,053 

Dividends on common stock... ..-.--..--------- 3,324,596 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $ Ltabilities— s $s 
Plant, property, Prior preference 
rights, franch., 7% cum. stk. 
Pete noe 198,361,500 193,568,314 (par $100)... 18,857,900 18,857,900 
Investments. - _- 795,705 900,197} Common stock 
Special deposits - eee | aseene (no par)..-.. 8,581,168 8,581,168 
Unamort. debt Pref. & common 
dise., prem. & stocks ofsubs. 17,509,629 17,505,498 
expense _. 8,627,064 9,038 ,987 | Long-term debt. 132,207,000 134,185,000 
Mise. liabilities. 1,413,428 1 354,852 | Def’d liabilities _ 914,806 902,951 
a Cash - -- .. 5,878,101 8,945,801 | Notes payable of 
Acc’ts and notes sub. cos___.-. BP EE 
receivable.... 4,004,578 4,006,706 | Ace’ts payable.. 1,734,488 1,482,357 
Mat’l & supplies 3,062,819 3,125,931! Accrued interest 1,954,501 1,993,722 
Deps. of pay. of Acer. gen. taxes 1,280,573 1,256,351 
divs. of pref. Fed. & State in- 
stocks, &c__. 390,013 427,513 come taxes... 1,964,169 1,832,620 
Short-term com. Divs. payable-- 596 ,649 596 ,650 
paper & mkt. Mise. curr. liab_ 175,905 112,235 
Cee, , apesse 1,756,914| Deprec. reserve 31,549,459 30,580,872 
DP Eeas .... ovacen 676,035 | Other reserves.. 1,053,024 1,058 ,857 
Acc’ts rec. from Contrib. for ext 165,944 143,610 
affiliated cos_ 30,558 86,115] Paid-in surplus. 379,507 379,507 
a aaa te 2,589,045 4,418,067 
Wecnnccnse 222,763,768 223,887,365 > 222,763,768 223,887.365 


a Including time deposit in 1938 and 1937 and working funds in 1937. 
—V. 147, p. 276. 


Continental Motors Corp.—Registration Statement Filed 


—Capital Ezpansion Planned— 
Corporation filed April 17 with the Securities and Excha Com- 
mission a registration statement eoveriag an additional issue of 551,348 
shares of common stock. According to William R. Angell, President, the 
major purpose of the financing is to secure additional working capital. 

In this connection Mr. Angell pointed out that the improvement in sales 
which commenced with the current fiscal year on Nov. 1, 1938, has-carried 
through to the present, each month showi a gain over the preceding 
month. The company's unfulled orders on April 1, 1939, were in excess 
of $2,950,000, as against sopeeaaey $2,400,000 on April 2, 1938, 
an increase of approximately 23.7%. ales of the company for the first 
five fiscal months, ended arch 31, 1939, were in excess of $2,900,000, 
as inst approximately $2,450,000 for the five months ended March 31, 
1938, an increase of 20.4%. March, 1939, sales set a nine-year high mark 
for the month. 

Mr. Angell stated that the company, which with predecessors, has been 

in the design, manufacture and sale of automotive engines for 
over 37 years, has in the past few years expanded its activities and that 
Continental engines now provide wer for airacrft, farm, railroad, oil 
field and industrial equipment, in addition to automotive engines for trucks, 
busses, fire fighting apparatus and i 

According to the Aeronautical Chamber of Commerce, Continental 
Motors ‘er produced and sold during the first nine months of 1938 
over 90% of all aircraft engines of 75 or less horsepower delivered in the 
United States. The design of certain of the tere A products permits 
their use for military purposes, including training ships, pursuit planes 
bom and combat tanks. <A 500-h.p. single sleeve valve radial diese 
_— is under development has a potential use in marine and 

oe transportation and for large electric generating sets and lighting 
Pp 


The company also manufacturers a natural gas operated engine suitable 
for powering air conditioning units and a line of natural gas operated 
es used in the oil fields. 
the company’s 1938 fiscal year the total sales were diversified amo 
seven major t of products, none of which aggregated more than 24% 
or less than 6% of total sales. 
hg company’s two principal plants are located in Detroit and Muskegon, 


The proposed offer of 551,348 shares of common stock would bring 
the com y’s outstanding shares to the currently authorized total of 
$000. . Company has no preferred stock authorized or outstanding. 

ts only funded debt is rapresemces by its 5% note in the amount of $974,950 
to the Reconstruction ce Corporation. 

Clark has resigned as a director of the corporation and 

director April 12, 1939. 


Leslie L. Vivian of New York was elected a on 
Mr. Vivian was elected as the nominee of Van Alstyne, Noel & Co., who 
ex to be the underwriters in connection with the new offering 


are 
of the company’s common stock. 
See also list given on first page of this department.—V. 148, p. 1801. 


Corn Products Refining Co. & Subs.) —Farnings— 











3 Mos. End. Mar.31— 1939 1936 
* Net earnings... __.._.. $2,803,362 $3.780,217 $2,210,160 $2,649,409 
Other income---.-...-.-. eat 261,448 321,227 1, ,990 600,581 
otal income. ....... $3,064,810 $4.101,444 $3,225,149 $3,249,990 
Federal & State taxes__. 686,452 788,652 ee ee 
Eee dsccnce 375,000 390,000 420,000 450,000 
Net income------...-. $2,003,358 $2.922,793 $2,205,500 $2,799,990 
Pref. divs. (134).-----. 430,042 430,041 430,041 430,041 
Com. divs. (quar.)_..-.- 1,897,500 1,897,500 1,897,500 1,897,500 
a. $324,184 sur$595,251 $122,041sur$472,449 
me Yo share on 
2,530, shares co’ 
stock (par $25)....-- $0.62 $0.99 $0.70 $0.94 


from operations, after deducting charges for maintenance 
estimated amount of Federal taxes, &c.—V. 148, p. 1638. 


* Net 
and repairs 





April 22, 1939 
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Cornucopia Gold Mines—L£arnings— 








3 Mos. End. March 31- 1939 1938_ 
Tiek ROTTS... o - on oo onnwse chtebeserese< $173,419 $135,726 
Operating expenses... - - - ..-------------------- 114,075 85,152 
General & admin. expenses... ........-..--.--- 11,173 10,777 
Deprec., depletion & amortization---~---.-.-------- 12,523 10,518 

Net profit before miscellaneous income. -- -- - - - $35,648 $29,279 
Miscellancous income... . . . .----an<ces--------- 1,682 3,40 

Net profit before Federal & State income taxes - - $37,331 $32,686 


—V. 147, p. 2713. 
Crescent Public Service Co. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 
Total operating revenue------------ $2,479,132 $2,473,348 $2,359,597 
Purchased power - -- fo om cer ee 467 045 478,885 451,237 
eee err 109,707 103,185 94,961 
ee ee ere nn $15,719 831,790 748,470 
Maintenance - - - - - - ~ 2 mike Mp eee am 121,744 126,114 161,247 
Taxes—Incl. Fed. inc. taxes of subs. 238,160 249,00 x227 ,641 

Income from operations ---------- $726,753 $684 366 $676,039 
Non-operating income (net) -------- 9,785 12,316 12,877 

Gross income _ - . ~~ pie pi taee eel $736,538 $696,682 $688,916 
Depreciation and depletion - - - - ----- 206 ,653 189,581 187 ,862 
Fixed charges of divs. of subs--_----- 352,396 304,499 305,352 


Fixed charges of Crescent P. 8. Co.: . 





Int. on coll. trust 6% bonds, ser. A- soa aaah ese Se 2,068 
Int.on coll.trust 6% inc.bds.,ser. B 146,106 124,237 129,170 
Fedcral income taxes ------------- ———.,° © chic?) iin 
DRG TRIN 6 adi di xe s ona cewd $31,087 $78,364 $64,463 


x Includes for comparative purposes $9,990, additional provision for 
1936 Federal income and undistributed profits taxes, charged to earned 
surplus during the year 1937. 

Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— s $s Liabilities— ~ $s 
Prop., plant and Coll. trust 6° inc. 
equipment, &¢__11,296.837 10,656,674 bonds, series B. 3,385,500 3,432,000 
Special] deposits -_ _- 27,485 8,750] Sub. co. long-term 
Investments - ---- 9,687 10,652 ree 5,166,323 5,049,000 
Cash .. 156,474 287,410] Notes payable_ -- 208,288 50,000 
Special cash dep 284,484] Accounts payable- 134,292 356,947 
Notes & warr. rec. 2,170 1,799} Consumers deps 97,649 93,607 
Accts. receivable 302 ,566 285,2611b Notes receivable 47,784 25,959 
b Notes receivable 47,784 25,959 | Unred. ice coupons 76 124 
Materials & suppls 136,742 101,948] Aecrueditems.... 273,569 256,018 
Prepayments - 35,442 38,441] Deferred credits__ 19,149 13,604 
Def'd debits 374,208 423,320] Reserves._._._..._._.. 2,047,936 1,878,844 
Unrealized profit 226,250 226,250 
Pref.shs.of sub 1,057,100 1,057,100 
Com. stk. (1-par)- 60,606 60,610 
Earned deficit-_- 341,130 381,262 
Capital surplus --- 6,004 6,000 
eS ee 12,389,396 12,124,702; Total._...-.-.-- 12,389,396 12,124,709 


b Merchandise contracts discounted.—V. 147, p. 3 


Cumberland County Power & Light Co.—EZarnings— 


(Including Cumberland Securities Corp. and Berwick & Salmon Falls 
Electric Co. for all periods) 











Period End. Feb. 28— 1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues_._-_.. $387 ,357 $368,763 $4,628,552 $4,738,462 
Operating expenses _. __- 224,845 209,030 2, 0 2,752,661 
State & municipal taxes - 31,335 30,273 76,154 365,299 
Social security taxes_-_-- 3,660 3,885 46,146 37,184 
Federal (incl. inc.) taxes 26.790 28,672 293 ,626 322,564 

Net operatingincome- $100,727 $96,903 $1,341,532 $1,260,754 
Non-oper. income (net) - 7,438 5,542 ,207 51,549 

Gross income_...__--. $108,165 $102,445 $1,413,739 $1,312,303 
Bond interest._.......- 32,745 32,749 392,969 400,739 
Other interest (net) - — - - 65 Cr2,962 Cr3 ,872 Cr15,283 
Other deductions - _ - ~~ 14,893 13,095 166,584 178,779 

Net income. ........ $60,462 $59,563 $858,058 $748,068 
Pref. div. requirements - 29,166 29,165 347,396 299,051 


—V. 148, p. 2265. 


Cutler-Hammer, Inc.—Zarnings— 
Earnings for 3 Months Ended March 31, 1939 


es eC Gk: wridinscadscdicdtndanseedendads $646,516 
nc oc 65 thd aad enind abet nte debe kemetbalbinls 379,387 
General and administrative expenses. _..............-..----- 86,482 
Provision for depreciation and amortization. ............-.---- 46,658 
Social security and unemployment taxes...........------.--- 44,984 

ne St GI, ng cc eatins madieebe Cadnolsdacaoecs $89,005 
Charges to reserves for inventory fluctuations & other conting- - 32,303 

ree BE ee Ge Bin da dincdbncnndcebudesdasstsscoe $56,702 


Note—The above figures do not include provision for Federal and State 
income taxes, which cannot be determined at this time.—V. 148, p. 1801. 


Dallas Power & Light Co.—Balance Sheet Dec. 31, 1938— 





Assets — Liabilities— 

Plant, property & equip_-_..$33,221,870|7% preferred stock. __-_-_..- $3,500,000 
Cash in banks—on demand... 1,660,621) $6 preferred stock (no par)... 4,427,134 

Special deposits......._.... 12,981} Common stock (262,500 shs. 
Accounts receivable........ 355,324 Pb ntuididindadeheee 5,250,000 
Materials and supplies------ 362,117} lst mtge. bonds, 34% 1967. 16,000,000 
PE cintenenncce ms 19,348] Accounts payable_--------- 301,653 
Other curr. & accrued assets. 14,193 | Mat’d long-term debt & int_- 12,981 
Deferred debits. ..........- 405,896 | Customers’ deposits -_------- 314,140 
Capital stock expense. ____-__ 277,460| Taxes accrued__...-.-..--- 625,885 
Consignments (contra) - - - . -- 9,853 | Interest accrued. -.-- dae 313,066 
Other curr. & accr. liabilities. 137,142 
Deferred credits_-_..-.....-.-. 3,345 
Keserves—Property retirem’t 2,029,889 
pa 149,111 
Inventory adjustment. .-.- 17,520 
Uncollectible accounts. - - - 14,402 
Surplus reserve_x__....-- 2,783,561 

Gn s.absomposmenenenasco 
Consignments (contra) - - -. --.- 9,853 
Corporate earned surplus. - - - 449,227 
EE SORES “ROR ncccccckestasnened $36 339,664 
x Surplus reserve, provided for in the franchise from the City of Dallas 
to be created and maintained out of net earnings ng therefrom 


may be as an equali fund to promote the orderly and economical 
operation and development of the grantee’s business and to vide for any 
unexpected or unusual contingencies or reverses therein.’" The surplus 


reserve may be used for transfers to accident reserve, and to property 

retirement reserve, and also for providing the continuous and consecutive 

monthly payment of the authorized return to the extent that the monthly 

net earnings available therefor may be insufficient. 

y Ty notmomotemant for the calendar year was given in V. 148, p. 1320.— 
- » Dd. ° 


Dayton Rubber Manufacturing Co.—Listing— 
The New York Curb Exchange has approved the listing of 176,839 1-3 
ares common s , par $1, upon cial notice of issuance, in substi- 
tution for a like number of shares of common stock, without par value, on 
a share for share basis, with the authority to add to the list, upon official 
yt — 46,518 additional shares of common stock, par $1.— 
A oD a 
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Delaware Power & Light Co.—E£arnings— 

12 Months Ended Dec. 31— 1938 x1937 
Total operating revenues_-___-___.____________- $5,521,033 $5,422,393 
Only Genes... 5s eee 2,251,963 197 ,737 
Seep eer ee oer ear 173 ,6 83,7 
Prov. for deprec., renewals and replacements _____ 662,524 649,971 
Provision for Federal income tax_______________ 269 ,866 262,151 
Provision for other Federal taxes_.____.__________ 3,7. 7, 





Operating income______________ Bia al eat ste Bed $1,936,886 $1,920,644 
Total non-operating income____________________ 16,792 8,623 


$1,989,268 
571 '000 





rn ere ne oe a We A oer 
Interest on long-term debt_____________________ 571,000 











Amortization of debt discount and expense____-__ 22,281 22,281 
Taxes assumed on interest___._________ apne 23 826 23 ,160 
Se Ee cite kta os cd ethminacste chain 5,217 05 
Miscellaneous deductions__._._.__._._.____________- 1,908 1,766 

ee NMG. ser sas SiG ZU ee ES eee $1,329,445 $1,370,755 
MIR. 65 ms OS 2S CL. ak Jet es Peter 3 Pee 1,275,000 1,275,000 

x 1937 figures restated for comparative purposes. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
Prop., plant & eq.24,158,737 23,353,580| x Common stock__ 9,718,345 9,422,402 
Investments. -_____ 90,096 90,096 | Funded debt----_- 12,900,000 12,900,000 
Mise. spec. funds- 3,895 3,803 | Cust. & ext. deps- 91,113 114,879 
Special deposits... 286,198 285,500| Accounts payable. 174,228 176,740 
Cash (incl. time Accrued accounts. 692,782 642,754 

deposits) _-. ___- 740,449 633,078 | Deferred credits-- 15,511 13,606 
Notes receivable__ 11,030 11,466 | Reserves__-_------ 2,559,802 2,130,333 
Acc’tsreceivable.. 793,692 856,498 | Contrib. in aid of 
Mat'ls & supplies_ 181,403 206 313 construction- - - 167,932 168,088 
Deferred charges_. 780,257 796,316| Earned surplus... 726,047 667 ,847 

Total._______..27,045,761 26,236,651 Bike oasdanp es 27,045,761 26,236,651 





x Represented by 375,000 no-par shares.—V. 147, p. 2680. 


De Met’s, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 cumulative preferred stock, no par value, 
em bg May 1 to holders of record April 24. Similar distributions have 

m made in each of the 22 preceding quarters.—V. 148, p. 276. 


Detroit Edison Co. (& Subs.)—Zarnings— 











12 Months Ended March 31— 1939 1938 
Gross earns. from utility operations____.......--- $56,165,171 $57,991,057 
St Wy Gi nin ddtintid dhnbedsasessdebuiees 41,043,969 43,654,719 

Income from utility operations. _...........--- $15,121,202 $14,336,338 
Other miscellaneous income-..........--------- Dr9,946 40,371 

8 ee ee $15,111,256 $14,376,709 
Interest on funded and unfunded debt. .......--- 5, +259 §=©5,747,295 
Interest charged to construction__..........--- Grain )— . ae 
Amortization of debt discount and expense- ------ 270,546 268,997 

PROGRES... ackkwccadbe’ oosuvtcnconcuswsheee $9,173,942 $8,360,416 


x Including all operating and maintenance charges, current appropri- 
ations to depreciation or retirement reserve and accruals for all taxes. 

Note—Figures in the epee A statement reflecting net income for periods 
prior to Dec. 31, 1937 do not take into account any Federal surtax on undis- 
tributed net income, as tax returns indicated that no such tax was payable. 
For subsequent periods, the “y= estimates that it will be required to 
pay Federal income tax at the minimum rate of 164 %.—V. 148, p. 1639. 


Discount Corp. of New York—Balance Sheet March 31— 


1939 1938 1939 1938 
Assets— $ Liabilities— $s $ 
Accept. discounted 1,560,108 463,241} Capital__........ 5,000,000 5,000,000 
U.8. Govt. securs. ESE 5,000,000 5,000,000 
and bought under Undivided profits. 2,684,901 2,533,087 
resale agreem't.61,762,285 72,225,402] Reserve for div -_- 75,000 75,000 
Interest rec. accr. 159,009 207 ,688 | Sundry reserves for 
Sundry debits - __- 86,096 35,296 disc. taxes,&c_. 440,924 261,154 
Cash and due from Loans payable and 
banks_....._... 3,598,858 3,278,392 due to banks & 
customers -_-_-_ ._ 50,997,622 52,097,365 
U. 8. Govt. secur. 
repurch, agree- 
ments__....... 2,950,000 11,215,000 
Unearned discount 519 370 
Sundry credits 17,390 28,044 
Total ‘ 67,166,356 76,210,019 Total 67,166,356 76,210,019 





—V. 148, p. 436. 


Detroit International Bridge Co.—Reorganization— 

C. B. Hibbard, as chairman of a committee representing holders of 
Detroit International Bridge Co. and Canadian Transit Co. joint first 
mortgage sinking fund 644% gold bonds is notifying depositing bondholders 
that the committee has approved and adopted a plan of r organization, 
dated July 1, 1938, as amended. A meeting of holders of these bonds will 
be held on May 31, at Windsor, Ont., in proceedings affecting Canadian 

it Co. in the Supreme Court of Ontario, at which time the com- 
mittee has announced its intention to vote in favor of approval of the re- 
organization plan, on behalf of all holders of certificates of deposit who do 
= file with the depositaries of the committee a written dissent from the 
plan. 
Other members of the committee are LeRoy Ballinger and Charles T. 


Ellis. Leslie B. Soper, 15 Broad St., New York, is Secretary, and Guaranty 
—, oe New York, and Toronto General Trusts Corp., Toronto, are 
e taries. 


oceedings for the reorganization of these companies are also pending in 
the U. 8. District Courtin Detroit, under Section 77B of the Bankruptcy 
Act, and the same plan of reorganization is being sent to security holders 
for acceptance in those proceedings. 

The }.-- of reorganization as amended has been epecoved by order of the 
U. 8. District Court for the Eastern District of Mic agen. Southern Divi- 
sion, by order dated as of March 27, 1939. The court has determined that 
the plan, as amended, is fair, equitable and feasible and does not discrim- 
inate unfairly in favor of any one class of creditors or stockholders. 

The plan may be briefly summarized as follows: 

Detroit International Bridge Co. is to be recapitalized so that the only 
issue of securities outstanding will be common stock, of which approxi- 
matel} 92.3% is initially distributable to the holders of first mortgage bonds 
and 7.7% to the holders of debentures. For each $1,000 of bonds, including 
all accumulated and unpaid interest the holder will receive 16 shares of 
common stock, and holders of the debentures will receive for each $1,000 
of such debentures, including all accumulated and unpaid interest, two 
shares of common stock. The total original issue will 207 ,648 shares. 

In addition, stock purchase warrants ues the holders of the preferred 
stock to purchase an ay of 7,027 and holders of common stock to 
purchase an ——_ of 2,500 shares of new common stock at $12 per share 
for a period of two years are issuaple. 

Thus, under the yon the reorganized company will have an authorized 
capitalization of 217,175 shares of the new common stock, of which 207,648 
shares will be originally issued as follows: 


To holders of first mortgage bonds. -..............-...-.-.----- 191,648 shs. 
er Es ap ccdtgbes+earer 006+ anehheeaan 16,000 shs. 
WES ckdbdiadaschatacesadtn Lect dt agian atwebeotonn 207 648 shs. 


The remaining 9,527 shares will be reserved for the exercise of stock war- 
rants issued to the preferred and common stockholders as above noted. 

The reorganization by the issuance of only one class of common stock 
appeared to be the — feasible course. An attempt to issue any new bonds 
or even preferred stock on reorganization did not seem wise or practicable. 


The Canadian Transit Co. will continuc, as heretofore, to be a wholly 
owned subsidiary. 


Chronicle 2423 


The reorganized company will have a board of directors not exceeding - 
seven. , Six original directors will be nominated by the first mortgage bond- 
holders’ committee and one will be nominated by the debenture holders’ 
committee subject to the approval of the court. 

The plan, as amended, has met with the approval of the first mortgage 
bondhold+rs’ committee and the debenture holders’ committee. 

The United States Bankruptcy Act requires as a condition to the con- 
firmation of the plan that it accepted by two-thirds of the bondholders 
and debenture holders filing claims. Acceptances should be filed with 
company, on or before May 29.—V. 148, p. 1954. 


Dome Mines, Ltd.—Zarnings— 





3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Total recovery --_---_-- $1,824,737 $1,845,157 $1,901,614 y$1,738,097 
Devel.,oper.& gen. costs 656,968 655,880 713,532 601,033 

a Rar Ss a 197,677 190,774 182,026 172,917 
Outside exploration writ- 

OUD GRIM. ch chiweck Ses 15,165 2,165 844 2,734 

Net incom?- ~~. _...- 954,928 $996,339 $1.005,212 $961,413 
Miscellaneous earnings _ - 79,510 101,437 106,114 106,897 





Total income _ _ _ _---- $1,034,437 $1,097,776 $1,111,326 $1,068,310 
y After deducting minority charges of $18,608. 

_ Vote—In the above figures no allowance is madé for depr ciation, depl2- 

on, se adjustment of surplus or contingent reserve accounts.—V. 148, 

p. 2264. 


Dominion Gas & Electric Co. (& Subs.)—Zarnings— 


Calendar Years— 1938 1937 1936 1935 
Operating revenues__-_ $4,358,258 $4,514,499 $4,428,408 $4,244,159 
Operating expenses._... 2,543,851 2,657,277 2,635,253 2,478,582 





Net oper. revenues... $1,814,407 $1,857,222 $1,793,155 $1,765,577 
Other income. -___...._- 23,911 31,386 23,317 30,135 





Total revenue___--.- $1,838,318 $1,888$08 $1,816,471 $1,795,712 
Prov. for amortization & 

depreciation - -...---. 445,110 438,577 452,785 519,730 
Prior ch’ges of subs. com- 

panies on obligations & 

stocks publicly held_-_ 741,633 771,446 760,326 643 ,587 
Int. charges of Dominion 

Gas & Electric Co... 278,830 267,22 265,797 431,418 





Net income. ...-.-.. $411,363 $337,564 $200,976 
Preferred dividends. - -- 175,000 100,000 


Note—The account of the subsidiaries which are maintained in Canadian 
currency are stated herein dollar for dollar in United States currency. 


Consolidated Balance Sheet Dec. 31 


$372,745 
256,250 





Assets— c1938 ©1937 
Pe SUAS ky ctw ence secamandatssegidpaen $19,726,030 $19,861,214 
I Sd cn ecadnecasasecioescune 298,443 168,857 
CRS ed SE CUED, CIO n cc ccnccceccavscssaes 2,406 1,976 
Cash in banks and on hand-_-.._-...-......-.----- 140,589 71,466 
Piarietable SOCUFIthEs. .. ... ccc cccnncccccccccs 450,479 403 ,200 
® AGSOURES POOR VOINO. «oo occ cc cccccccccccesto 804,491 861,446 
Advs. to officers and employees--_............--.- ee 
Applicances installed on rental or approval. ------ 4,1 25,255 
Inventories of materials and supplies .........--.- 276,624 269,345 
nen etd cdddedscddcaccadsnans 19,782 2,368 
Prepaid expenses and deferred charges. ......._-- 298,367 317,557 

WO ctid 60 cb cdddcdiacs cdedssibcsvonsaducs $22,034,224 $22,002,685 

Liabilities— c1938 x1937 
Fanded debt... -cccececcccccccoesceeccccseccs $9,011,189 $9,008,719 
Notes parapie EG GAD; 00 DERE... wsecncoscccsccus 54,000 120,554 
Municipal debs. instalments maturing... -.. ~~ 20,630 19,741 
Accrued interest on funded debt._..........---- 55,798 ,903 
Provision for Dominion income tax.-............- 217,769 204,538 
Other accrued taxes..-.........-.--- Lopee nasa awn 127,492 110,530 
Accounts payable and other accrued liabilities - -—-—- 193 ,476 251,436 
Accrued divs. on pref. shares of subs..........--.- 17,853 7,97 
Consumers’ deposit and accrued interest. --...--.- 558,773 532,365 
Due to International Utilities Corp. (non-curr.) --- iY 6S oor 
SOE EE 66 +0 condo itthn duke QeGanithooe 44,076 39,114 
Miscellaneous reserves...........--.-.-----.-.-- 164,614 163 ,646 
Minority interest in subsidiaries..............-- 4,005,959 4,046,335 
ST BORE GNU cco rcuncasscesocancepeocoenn ,500, ,500,000 
ae aa 156,428 156,428 
PRE Rcedande stpenscnekaqucaené bane 1,283,710 1,283,710 
ee er te 2,739,766 2,720,265 
Earned surplus of Dominion Gas & Electric Co. 

SPU FUE es BOB a con cctndccsccnnasesscscene 98,771 84,396 
Earned surplus of subsidiaries. ..........-......- 752,496 679,027 





TE. cneccqenmesnésccncnasendeanecuedh aan $22,034,224 $22,002,685 

a After general reserve of $1,707,414 in 1938 and 1937 and reserves for 
amortization and depreciation of $6,868,843 in '38 and $5,518,654 in '37. 
b After reserve of $55,197 in 1938 and $45,477 in 1937. c See note under 
income account.—V. 147, p. 2390. 


Dominion Stores, Ltd.—Stock Delisted— 
The common stock (no par) has been stricken from listing and registra- 
tion on the New York Stock Exchange. The application of the company 


to remove the issue from listing and regtsesien has been granted by the 
Securities and Exchange Commission.—-V. 148, p. 2122. 


Dow Chemical Co.—£arnings— 

9 Months Ended Feb. 28— 1939 1938 
8 NGS POOEG 6 wc cc owccccccccceccccccccceccces $2,440,560 $3,044,258 
Earnings per share on common stock $2.30 $3 10 

x After int., deprec. & Federal income taxes, but before undistributed 
profits surtax.—-V. 148, p. 1321. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Earnings 
3 Months Ended March 31— 1939 1938 1937 

















Sales (net of returns., ailowances, 

outward freight, &c.) & other oper. 7 

revenues - - --....-----.--------- $66,641,738 $52,094,385 $74,062,665 
Cost of goods sold & oper. charges...- 38,811,792 32,787,646 44,524,596 
Seil.. gen. & adminis. expenses - - - - - - 9,304,093 7 ;885,994 9,782,682 
Prov. for deprec. & obsolescence - - - - - 4,721,136 4,309,081 4.974.969 

Income from operations - - - - ~~ - -- - $13,804,717 $7,111,664 $15,780,418 
Inc. from marketable securs-._..---.-.- 37.289 107,308 25,708 
Inc. from invest. in controlled cos., 

not wholly owned -..--...---.--- 65,000 65,000 105,000 
Income from miscell. investments. - - - 352,014 222,046 802,490 
Profit on securities (met) ....-------.- 24,544 SA ee. ee 
Inc. rec. from invest. in Gen. Motors 

Corp - ------------------------- 7,500,000 2,447,383 2,443.918 

Total income - ----.--...--------- $21,783,564 $10,063,790 $19,157,534 
Interest on outstanding bonds - ~~ - - - - 13,188 13,188 14,188 

$21,770.376 $10,050,602 $19,143,346 

Prov. for Fed. taxes on income (inc . 

prov. for surtax on undistrib. profs.) 2,695,000 990,000 3,130,000 

Net income. -..---------------- $19,075.376 $ 9,060,602 $16,013,346 
Divs. on debenture stock - ....-.--.- 1.639,396 1,639,396 1,639,396 
Divs. on pref. stock—-$4.50 cum - - - - - 562,500 ae. >. aameee 

Balance applic. to common stock - .$16,873,480 $6,858,706 $14,373,950 
Incl. E. I. du Pont de Nemours & 

Co.'s equity in undivided profs. or 

losses of controlled one. not wholly . 

owned. amount ear on common 

stock is. ----.-.------------------ $17,109,459 $7,176,571 $14,806,572 
Shares of com. stk. outstanding during 

period, excl. shares held in treasury 11,055,921 11,037,947 11,047.838 
Amount earned a share --.....-.---- $1.55 $0.65 $1.34 








2424 Financial 
Surplus Account March 31 
ee 1938 of 

Surpius at beginning of year-_-_-_-_-_-_-_- 256,251,529 244,772,477 226,236,595 

Net income three months - - _____- ~~~ 19,075,376 9,060,602 16,013,346 
Adjust. resulting from revaluation of 

investment in Gen. Motors Corp... 6,500,000 a6,000,000 a8,500.000 
Difference between cost & val. 
laced on com. stk. awarded under 

Re es RE Oe Be ee ae = an 

0 ee eee . - 282,258,625 259,833,079 250,749,941 

Dividends on debenture stock.___._. 1,639,396 1,639,396 1,639,396 

Dividends on pref. stock—-$4.50 cum_ 562.500 /  S aro eegn 

Divs. on common stock._........-- 13,826,623 5,524,606 *8.293,939 





s Surplus at March 31-.-..-.-....-.-- 266,230,106 252,106,577 240,816.606 
a In accordance with past custom, the amount at which du Pont com- 
pany’s investment in General Motors Corp. common stock is carried was 
osramea on the books of the company in March. 1938 to $190,500,000 
($19.05 a share , and in March, 1939 to $197,000,000 ($19.70 a share), to 
$190,500,000 ($19.05 a share), which closely corresponded to the equity 
indicated by the consolidated balance sheets of General Motors Corp. at 
Dec. 31. 1937. and Dec. 31, 1938, respectively.—V. 148, p. 1167. 


Dunlop Rubber Co., Ltd.—Vinal Dividend— 


“Directors have declared a final dividend of 30 cents per share on the 
American Depository Receipts for ordinary registered shares payable 
April 22 to holders of record March 23.—V. 148, p. 1802. 


Duquesne Light Co.—Larnings— 











Year Ended Jan. 31— 1939 1938 
Operating revenues -_ _ - - _- Er ey $29 623 ,969 $30,748,294 
Operation expense _-_--_-__-_ a er 8,739,061 
Maintenance and repairs - - - _ - ats oleae - 2,110,584 2,265,551 
Appropriation for retire nent reserve_---._.--.-- 2,911,584 2,459,863 
Amortization of leaseholds ____- cS rae 847 721 
a he Ce REPS, gee otis weouces Baleee. 3,376,308 
Provision for Federal and State income taxes___._._ 1,722,400 1,928 ,900 

Net operating revenues ‘ Jueheakéuxee $11,674,974 $13,178,094 
Rents for lease of electric properties. ——_--.--_ ~~ 180,100 179,715 

Net operating income_______- re $11,494,874 $12,998,379 
Merchandising, jobbing and contract work (net) _- 4,681 2.871 
en. os ces iach din ee oie Baal @ o « 93 ,665 96,704 
Interest revenues_—______- Vee ba oe bee ae eo 303 ,.266 239,212 
Miscellaneous (net) income.-__..-..--------...-- 557 Dr11,160 

Gross income---------- ida dcascdccddasce eee Ci aee 
Interest on funded debt- -- - _- ne fF 2,450,000 
Amortization of debt discount and expense _. 315,941 315,947 
Other interest (met) —__--- ih waren ---- Cr136,133 Cr25 A999 
Appropriation for special reserve_—-__ ------ PETS Cr41 ,667 500,000 

OE Ee 131,844 129 ,927 

EE SE NE eee $9,181,058 $9,955,632 


—V. 148, p. 2265. 
East Bay Transit Co.—Larnings— 


Income Account for Calendar Year 1938 























ns. . vas Cae es heehedbtehoktand senmesabi $3 464,183 
Operating expenses_- ------ ttdnstitee aks hadt hacuTibeadeha 3,197,178 
Ce ee ee et mad badcackheeddnbbbnkabedsnedube amd 214,238 

e.g dad eh nee bee daha neek anes $52,767 
ILS, so tp Se ad We) eel ip sini in ab ia ie mh cl 

AL Ji cnwne + encoun ab oa annduabinhbe sikh $53 ,450 
TN Pe Fr ee ee ee ee ee 897 
Miscellaneous profit and loss debits—-met____._.......--- 2,107 

i ton 2 le an debe NEMdchs san wae bidadine wit $50,445 
oe nn OF DON e6 cance codeadeutdbbbartitbbbeod 415,034 

Se Gi sai nhehsidattebnedudised aheonewn $465,479 

Balance Sheet Dec. 31 

Assets— 1938 1937 TAabilities— 1938 1937 
Properties - ..---.- $6,589,507 $6,565,734| Acc’ts and wages 
Ri ott, écc~dewiee 34,495 44,157 payable......-.-. $712,314 $579,395 
Acce’tsreceivable.. 758,772 498,596 | Employees’ depos. 19,569 18,681 
Mat’ls & supplies - 164,799 186,748 | Unadjusted credits 131,438 126,134 
Prepd. ins. & rent. 96,138 104,517| Acer. deprec.res.. 192,045 191,961 
Prepaid taxes... . 56,635 59,836 | Tax reserve__-_--_- 75,116 50,033 
Unadjusted debits 34,846 60,882 |x Capital stock... 6,139,231 6,139,231 

Pnsccockanee 465,479 415,034 

Wea sccncaca $7,735,192 $7,520,468 Dbecs scan eu $7,735,192 $7,520,468 

,x Represented by 65,042 shares, no par.—V. 143, p. 1227. 
East Missouri Power Co.—Larnings— 

Calendar Years— 1938 1937 
Operating revenues—Electric__........-.....-. $206 ,690 $192,215 
Operating expenses and taxes___..............-- 147,797 143 ,284 

Net operating income. ...............-..-.-- $58,892 $48,931 
IS Se ae ee 142 1,786 

PP picnkctasneteduidkbecwbauwhan $59,035 $50,717 
Interest and other deductions. -__.............--- 12,000 14,108 

le thc namancate nh ddbmbaliel $47 ,034 $36,609 
FT Fp DECRIED GIVIREMGS . 6 6 onc cence wccscccns 5,950 5,950 
STUER Gc ccneudncdnsnescoecsbtiads 25,457 25,457 


Balance Sheet Dec. 31, 10.45 

Assets—Tangible property, $1,037,029; intangibles, $82,584; investment 
in common stock of parent company, $198; cash, $65,903; merchandise & 
other accounts (net), $23,925; materials & supplies, $11,839; prepayments, 
$172; deferred charges, $11,287; total, $1,232,937. 

Liabilities—Common stock (14,547 shares, no par), $363,675; 7% 
stock (par $100), $85,000; Ist mige. bonds, series A,’ 5%, 1956, $225,000: 
current liabilities, $29,952; depreciation reserve, $203,540; reserve for 
accrued dividends on preferred stock, $1,488; contributions in aid of con- 
struction, $19,502; capital surplus, $198,382; earned surplus, $106,399; 
total, $1,232,937. 


Easy Washing Machine Corp.—EFarnings— 
1939 


pref. 


3 Months Ended March 31— 5 1938 1937 
Oe ere ee $95,870 loss$126 341 $176,748 
y Earnings per share________..____- $0.18 Nil $0.34 


x After depreciation, interest and taxes. y On combined 518,615 no par 


shares of class A & B stocks.—V. 147, p. 3158. 


Eaton Mfg. Co. (& Subs. )—Farninge— 
1 


uar. End. Mar.31— 193¢ 938 1937 1936 
Net pretit........... 725,999 loss$199,042 x$836,779 $583 ,382 
Earnings per share on 
common stock. _____- Nil $1.20 $0.84 


$1.03 
x Before Federal surtax.—V. 148, p. 1322. 


Ebasco Services Inc.—Weekly Input— 

For the week ended April 13, 1939 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co , as 
compared with the corresponding week during 1938, was as follows: 


Increase 
Operating Subsidiaries of— 1939 1938 Amount o/ 
American Power & Light Co____108,129,000 99,954,000 8,175,000 8.2 
Electric Power & Light Corp___ 52,160,000 46,043,000 6,117,000 13.3 
National Power & Light Co__._ 83,630,000 . 
—V. 148, p. 2266. 


$1,173,000 2.457. 





April 22, 1939 


Chronicle 


Eastern States Corp.— New Director— 
At annua! stockholders’ meeting W. H. Versselt, Treasurer of the 
t. Regis Paper Co., was elected a director of this company to 
J. F. Schoellkopp Jr. Other directors were reelected.—V. 148, p. 879. 


Edison Light & Power Co., York, Pa.—Utility Act 
Upheld for Pennsylvania—Supreme Court Unanimously Backs 


Fizi:., of Rates by State—“Prudent Investment” Issue Ignored— 

The Supreme Court today rebuffed an attack upon the constitutionality 
of a Pennsylvania statute permitting the State Utility Co on to fix 
temporary rates for public utilities pending determination of final schedules , 
out it sidestepped again the Administration's plea to write the ‘‘prudent- 
investment” theory into utility rate-making procedure. 

The New York ‘*Times’’ inas al dispatch April 17 had the following: 

Reversing a three-judge court decision which had held the statute invalid 
and had enjoined the Commission's im ition of tem redu rates 
upon the Edison Light & Power Co. of York, Pa., the High Court turned 
a deaf ear to the contention of ‘‘confiscation.”’ 

Company's Contentions Denied 
Through an extended opinion, marked by an imposing array of citations 
of laws and precedents, the Court denied all contentions of the power com- 
any; that an order of the Puolic Service Commission reducing its revenues 
y some $435,000 annually, (1) violated the procedural requirements of 
“due process’’; (2) failed to permit the utility to earn a fair return on the 
fair value of its property; (3) confiscated the company’s property; (4) was 
not supported by substintial evidence. 

The ruling read by Justice Reed was by unanimous decision of the Court. 
Justice Frankfurter filed a separate opinion, however, concurred in by 
Justice Black, in which he chided the Court for pvasing its decision as to 
fair rate-making upon the Smyth vs. Ames cas», decided in 1898. He con- 
tended that in reversing the Pennsylvania case, styled Denis J. Driscoll 
et al. vs. Edison Light & Power Co., the Court's opinion ‘‘appears to give 
new vitality needlessly to the mischievous formula for fixing utility rates 
in Smyth vs. Amoes.’’ That case held, among other things, that fiir value, 
including consideration of reproduction costs, must be taken into account 
in determining the rate base for utilities. 

Federal Intervention Base 

The Federal Government had intervened in the case in an effort to have 
the Court uphold the theory of ‘‘ prudent investment”’ as a basis of valuing 
public utilities for rate-making purposes. The decision today did not deny 
such a theory, but did not embrace it as fully as the Government had hoped. 

Justices Frankfurter and Black contended in their separate views that 
experience had made it clear that the Smyth vs. Ames decision, and the 
uses to which it had been put, ‘represented an attempt to erect temporary 
facts into legal absolut2s.”’ 

“The determination of utility rates—Wwhat may fairly be exacted from 
the public and what is adequate to enlist enterprise—does not present 
questions of an essentially legal nature in the sense that legal education and 
lawyers’ learning afford peculiar competence for their adjustment,’’ Justice 
Frankfurter wrote. 

“These are matters for the application of whatever knowledge economics 
and finance may bring to the practicalities of business enterprise. The only 
relevant function of law in dealing with this intersection of government and 
enterprise is to securs observance of those procedural safeguards in the exer- 
cise of legislative powers which are the historic foundations of due process.”’ 

Some *‘Mumbo-Jumbo" Found 

At one point he termed the precedents laid down in Smyth vs. Ames as 
so much ‘‘mumpo-jumoo.”’ He insisted that such a doctrine should not be 
invoked when it is not necessary to do so. 

‘The Court's opinion in the preserit case does not avoid issues of consti- 
tutionality,’’ Justice Frankfurter concluded. ‘‘It accepts the much more 
dubious constitutional doctrines of Smyth vs. Ames and its successors to 
solve the very easy constitutional issues raised by the Pennsylvania Act.”’ 

Intervening as ‘‘friend of the Court,’’ the Government, through Solicitor 
General Jackson, filed a brief before the arguments, asking the Court to 
overthrow the old Smyth-Ames decision and give a ruling directly on the 
thesis of ‘‘prudent investment.’’ Mr. Jackson argued that the rule of fair 
value, with its requirements of consideration of reproduction cost, as set 
out under the old precedent, had produced results which were unreliable, 
“arbitrary and absurd."’ 

“The rule of prudent investment, combining as it does exactness, ease 
of application and proper principle for the determination of just compen- 
sation, is the standard for rate-making best adapted to modern business 
conditions and practices in this country,’’ he said. ‘‘The case at bar offers 
the Court an opportunity to write off the book an unsound and unworkable 
rule of rate-making.”’ 

The complaint of Justices Frankfurter and Black was that the Court 
did not tak the opportunity. 


Electric Power Associates, Inc.— Dissolution Voted— 

Dissolution of this company was voted on April 17 by special meeting 
of stockholders. 

The order will be carried out by distribution of securities held where 
practicable or by cash payments from sale of securities over an extended 


period of time.—V. 148, p. 1803. 
El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
° [Earnings of El] Paso Electric Co. (Texas)] 


Period End. Feb. 28— 1939— Month—1938 1939—12 Mos.—1938 
$221,767 7 7 $2,889 684 





























Operating revenues - - _ - - 767 $227,922 $2,914,790 

eae 93, 93 ,93: 1,172,219 1,215,218 
aintenance---___.._.- 15,006 12,249 195,977 171,438 
ttn dct. iotem deme tne 30,665 28,495 361,170 326 360 
_ Net oper. revenues -_ - $82,964 $93,246 $1,185,424 $1,176,669 
Non-oper. income (net) - Dri ,262 Dr5,918 Dr45,726 Dr27 ,060 
Es oc nawee ono $81,703 $87,328 $1,139,697 $1,149,609 
Int. & amortiz. (public) - 36,247 36,158 436,582 438 ,846 
Se aaa $45,455 $51,169 $703,115 $710,763 

Interest (El Paso Elec. 

ts} ees 2,083 2,083 25,000 25,000 

ee $43 372 $49,086 $678,115 $685,763 

Appropriations for retirement reserve _ --_ —----- 339,770 335,228 

A el es, a a ts He ERT ae $338 345 $350 534 

Preferred dividend requirements (public) - _ - ~~ -- 46,710 46,710 

Balance applic. to El Paso Electric Co. (Del.)_- $291,635 $303 .824 
[Earnings of El] Paso Electric Co. (Del.)] 

_ 12 Months Ended Feb. 28— 1939 1938 
Earnings of El Paso Electric Co. (Texas) -_------ $291,635 $303 824 
Note interest deducted from above earnings--- _-- 25,000 25,000 
Earnings of other subsidiary companies applicable 

to El Paso Electric Co. (Del.)_..........----- 85,770 80,279 
REOUAMOOUDTOVONG.. «ooo nok cdc cankceacscs 15 a ae « 
ss eink ntii anh duiidavuunte sean ke $402 ,420 $409,104 
Expenses, taxes and interest_.________________-- 33 ,757 24,398 
0 ee ee ee a oe $368 .663 $384,706 
Preferred dividend requirements___________--- 182,972 182,972 
Balance for common dividends and surplus -- - - - $185,691 $201,734 


—V. 148, p. 2266. 
Emsco Derrick & Equipment Co.— New Director— 


At the recent annual meeting, T. J. Crumpton of Los Angeles was added 
to the board of directors.—V. 148, p.730. 


Erie RR.—To Pay Bond Interest— 

Acting under court order, the trustees in binkruptcy will pay interest 
due last Nov. 1 on New York Lake Erie & Western Coal! & Railroad first 
Fan ante, series A extended 544% bonds of 1942 held by the public.—Vv. 

48, D. 2266. 


Farnsworth Television & Radio Corp.— New 


President— 
E. A. Nicholas, President of this corporation, announced the appoint- 
ment of Ernest H. Vogel as Vice-President.—V. 148, PD. 2267. 


Vice- 
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Family Loan Society, Inc. (& Subs.)—Earnings— 














Period End. Mar. 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Gross income collected_. $814,415 $688,205 $2,324,296 $1,927,213 
Operating charges _-_-_-- 18,470 13,345 69,644 54,452 
Operating expenses____ 352,515 323,692 1,043,442 943 ,567 

Gross profit________- $443,430 $351,168 $1,211,210 $929,194 
pre etary , 955 88,500 71,902 
Operating bad debt res.. 

eo eee 50,703 18,290 130,992 110,048 
Federal income tax res_ 62,014 45,589 156,153 112,087 

Net profit.._...--.-. $302,113 $258,335 $835,565 $635,158 
Divs. paid part. pref___ 1,505 62,500 49.814 187,500 

Preferred, series A___ , Y a eee CS ——— Eee 

0 Se ae 149,772 100,000 396.427 200,000 

Balance to surplus... $112,337 $95,835 $309,009 $247 ,658 


Consolidated Balance Sheet 





Mar. 31°39 Dec. 31 °38 Mar. 31'39 Dec. 31'38 
Assets— $ Liabilities— 3 s 

Cash on hand and Divs., payable_.. 190,421 187,385 

in banks. -._.__- 1,463,694 2,008,966] Notes payable__.. 3,900,000 4,800,000 
Notes receiv. (chat- Employee thrift ac- 

tel mortgage)... 9,142,240 9,254,893 ES 6 ck ea 211,105 192,250 

Notes receiv. (in- Federal inc. tax_-_- 199,865 181,554 
vest. ctfs.)._._.__ 2,988,769 3,059,151] Partic. div. on pref. 

Scrip & municipal ae eee 645 

warraees.......« 100 100| Invest. ctfs. issued 2,988,769 3,059,151 
Due fr. employees _ 3,319 3,199] Res. for embezzle- 
Real estate____._- 230 230 ments and rob- 

Accts. rec., miscell . 3,920 7,139 eer ie 10,827 9,307 
Furn, and fixtures Res. for old age 

(deprec. value). 126,079 123,718 pensions - - - - ._- 4,015 4,599 
Deferred charges. - 50,321 57,359! Partic. pref. stock 

(1,720shs. no par) 69,230 69,230 

x Pref. series A___ 2,053,260 2,272,570 

y Com. stock_-__-_ 784,523 747,174 

Capital surplus... 1,754,658 1,475,503 

Earned surplus__. 1,611,997 1,515,387 

778,671 14,514,755 Wen 4 62a cbs 13,778,671 14,514,755 


r,s 13, 
x Represented by 102,663 (113,628 in 1937) no par shares. y Represented 
by 427.921 (407,549 in 1937) no par shares.—V. 148. p. 1803. 


Fifth Avenue Coach Co. (& Subs.)—Farnings— 














® Calendar Years— 1938 1937 1936 
Gross operating revenue. _....-.---- $4,454,637 $4,318,542 $4,149,055 
ESI GAEL 661,296 492, 40 ,090 
SS 2 a 442,532 466,444 419,318 
Traffic ana transportation expenses.. 2,189,500 2,204,146 2,125,956 
SPs Gin cndcccondccnncce 450,020 400,218 364,946 
Net operating revenue.-_._..----- $711,289 $755,256 $698,745 
ee Ss od tens cewcewbnabeode 322,957 298 ,092 163 ,569 
Net income before taxes and int... $1,034,246 $1,053,348 $862,315 
De Ci cicaduanisnbewde: ‘teeing 18,836 26,618 
ae ae 741,543 681,694 635,779 
Int. on equip. purch. obiig’s, &c._--- 87.063 59,750 40,745 
IT Te ae $205,640 $293 ,068 $159,173 
Dividends paid_-_-_-_--- Ee 480 ,000 480,000 495,000 
Earns. per sh. on 240,000 shs. cap.stk. $0.85 $1.22 $0.66 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s $s Liabilities— $ $ 
- 2) OAR 447 ,328 731,292] Accts. pay., inel. 
U. 8. Treas. notes accrued payroll. 216,554 288,138 
OA: Oiiuicicwss 450,000 650,000|Inv.subsecrip. pay. 150,000 50,000 
Accts. receiv., inc]. Fed. inc. tax acer’d 50,723 96,088 
accrued interest - 170,688 169,330 | Other acer’d taxes. 72,102 61,969 
Materiais & sup- Accrued interest __ So ae 
plies at cost_-__- 111,941 118,519] Equipment purch. 
Long-term rec. fr. obligations ___ __ 1,924,405 1,230,339 
Omnibus Corp_. 5,849,022 6,299,022| Reserves._______. 4,343,631 4,218,766 
Specia! deposits _ _ - 184,694 179,412| Deferred income__ 3,971,126 4,276,586 
Investments ____. 1,395,908 1,169,463} Cap. stk. (par $25) 6,000,000 6,000,000 
Fix.assets at cost_10,670,422 9,396,626) Earned surplus... 3,201,752 3,069,972 
Intangibles 439,211 437,928 
Def. ches. & prepd. 
expenses ___ _- _- 99,783 140,265 
Claim for refund of 
prior year's Fed. 
income tax 113,285 
Tota] ._._......19,932,284 19,291,859 ff 19,932,284 19,291,859 


New Chairman, &c.— 

John A. Ritchie was on April 12 elected Chairman of the Board. _He 
was succeeded as President by John E. McCarthy, formerly Vice-President 
and general manager. Frederic T. Wood was made Vice-Chairman of the 
Board. Joseph McCarthy, Vice-President of the New York City 
— Corp., was elected Vice-President of this company.—V. 148, 
p. 2123. 


Florida East Coast Ry.—Annual Report— 





General Statistics for Calendar Years 
1938 1937 1936 x1935 
Aver. miles operated--- 85 685 705 77 
Tons freight carried__.. 1,422,692 1,426,941 1,390,219 1,157,227 
Tons carriea one mile-_- -336,913,501 342,844,161 308,977,743 274,402,288 
Av.rev. perton p. miie. 1.815 cts. 1.621 cts. 1.759 cts. 1.767 cts. 
Passengers carried_- --- 394 326 536,738 473,456 435,823 
Pass. carried one mile_- 108,750,697 138,847,387 113,942,995 96,656.60 
Av.rev. per pass. p.mile 2.272 cts. 1.956 cts. 1.962 cts. 1.977 cts 
Income Account for Calendar Years 
_ 1938 _ 1937 1936 x1935 
Freight_.......-.----- $6,115,901 $5,558,444 $5,434,470 $4,848,824 
NS REE EES 2,470,335 2,716,170 2,235,320 1,910,759 
Mail, express, &c__---. 754,334 738 ,543 706,928 730,580 
Incidentals, &c_.....-.- 253,821 290 ,048 237,790 238,101 
Total oper. revenues... $9,594,391 $9,303,205 $8,614,508 $7,728,265 


Expenses 





Transportation._..----- 3,169,291 3,177,842 2,801 ,967 2.733.525 
Maint. of way, Ke-__---- 1,177 ,996 1,216,090 1,181,019 1,430,914 
Maint. of equipment... 1,754,377 1,824,426 1,625,898 1,676,884 
WUGEEIO, BOe Ls caescecee 900 ,935 904,945 906,971 852,884 
_Total oper. expenses__ $7,002,599 $7,123,303 $6,515,855 $6,694,208 
Net earnings. ......;.. 2,591,792 2,179,903 2,098 653 1,034 O57 
NN a ita: i 916,199 901,160 770,305 805,362 
Saeeeeneeen SOVENGG...k . éedewe >” sane “Weeden | “Sates. 
® Railway oper.income. $1,675,593 $1,278,743 $1 328,349 "$228,695 
Other income____._---- 87 SSS 94,525 107,158 84,761 
Gross income... ..--- $1,763,481 $1,373,268 $1,435,507 $313,456 
Jeduct— 

Hire of equipment _- --.-—-- 619,936 519,912 435,339 429,314 
Joint facility rents_---- 26,165 17,253 15,214 21,974 
Int. on funded debt... 2,869,160 2,902,307 2,957,280 2,966,354 
Miscellaneous charges- - 213,745 115.747 99,304 118,573 
Totai decuctions-- --- $3,729,006 $3,555,220 $3,507,138 $3,536,215 
Deficit i EP 1,965,525 2,181,952 2,071,631 3,222,759 
x Some of the 1935 items have been restated in accordance with Inter- 


1936. 


state Commerce Commission revised instructions effective Jan. 1, 








. 
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General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 
Inv. in road and Common stock. 37,500,000 37,500,000 
equipment___ 80,544,149 80,629,364/ Equip. obliga’ns 1,230,000 2,000,000 
Depos. in lieu of RFC loan__-_-_-- 233,369 307,075 
property _____ 274,949 408,535| Ist mtge. bonds. 12,000,000 12,000,000 
Misc. phys.prop 318,854 330,881] Ist & ref.m. bds. 45,000,000 45,000,000 
Impts. on leased Govt. grants_-_. 77,723 38,517 
railway prop- 19,985 19,985| Loans & bills pay 1, . 1,900,000 
Inv. in affil. cos.: Traf. & car serv. 
Stocks. _._..- 781,823 781,823| balances pay- 283,047 187,783 
Bonds -______ 602,001 602,001 | Aud. accts., &c_ 536,215 597 ,336 
Advances - ___ 389,103 379,719|x Int. matured, 
Other invest'ts_ 43,035 32,036 unpaid ___-__-. 16,889,918 14,638,900 
3 eee 1,903,366 1,547,603] Misc. accts. pay. 56,616 62, 
Special deposits _ 177,385 173,887 | Funded debt ma- 
Loans & bills rec. 22,957 20,684 tured unpaid- 5,000 5,000 
Traf. & car serv. y Unmat'd int. 
bal. receivable 179,686 144,071 accrued ---_--- 816,005 828,455 
Agts. & cond'’rs_ 42,294 48,867 | Other cur. liab- 5,725 7,183 
Misc. accts. rec. 259,426 227,627 | Other def. liab__ 47,194,302 44,243,822 
Mat’! & supplies 1,696,170 1,992,908] Acer. depr. road he ose: ty eee 
Int. & divs. rec_ 1,477 1,289; Acer. depr.eqpt. 7,227,133 6,762,065 
Work. fund adv. 4,s 5,100} Tax lability... 1,295,307 1,062,689 
Other def. assets 46,256,221 44,267,755] Oth.unadj.cred’s 1,129,737 1,175,944 
Oth. curr. assets 2,917 6,379| Add’ns to prop. 
Unadj. debits... 3,364,672 3,356,436 thru.ine.&sur, 902,477 902,104 
Mis’. fund. res_ 171 759 
Prof. & loss def. 37,397,309 34,242,743 
Total _.. 136,885,436 134,976,951 SOOM, ...sa0e 136,885,436 134,976,951 





x Includes interest due Sept. 1, 1931 and subsequent interest dates and 
unpaid on Ist & ref. mtge. 5% gold bonds, series A, amounting to $16,875,- 
at Dec. 31, 1938, and $14,625,400 at Dec. 31,1937. y Includes interest 
accrued since Sept. 1 on Ist & ref. mtge. 5% bonds, series A, amounting 
each year to $750,000.—-V. 148, p. 2267. 


Florida Power & Light Co.—£arnings— 
Period End. Feb. 283— 1939—Month—1938 1939—12 Mos.—1938 























Operating revenues- - -.~ $1,360,363 $1,505,646 $14,488,690 $14,138,080 
Deduct ratereduct.res.. --.-.-- 59,605 464,438 616,021 
aE es eee $1,360,353 $1,446,041 $14,024,252 $13,522,059 
Oper. exps., incl. taxes-_- 396 596 702,218 7,306,335 7,616,974 
Prop. retire. res. approps 133 ,333 83 ,333 1,266 ,666 833 ,333 
Net oper. revenues... $530,424 $660,490 $5,451,251 $5,071,752 
Rent from lease of plant - 221 ce 2,650 2,650 
Operatingincome_._.. $530,645 $660,711 $5,453,901 $5,074,402 
Other income (net) - - .-- 11,401 11,554 535,851 536,535 
Gross income -_...-~.. $542,046 $672,265 $5,989,752 $5,610,937 
Int. on mortgage bonds-_ 216,667 216,667 2,600,000 2,600,000 
Interest on debentures. ~ 110,000 110,000 1,320,000 1,32u,000 
Uther int. & deductions - 20,104 19,531 244,796 251,838 
Net income. .....-..- $195,275 $326,067 $1,824,956 $1,439,099 
x Divs. applic. to pref. stocks for the period, 
WHORE BEES GE WI Ei6c sn mcnscecqucabencses 1,153,008 1,153,008 
pT a ee LE nea ee $671,948 $286,091 


x Dividends accumulatea and unpaid to Feb. 28, 1939, amounted to 
$6,102,115. Latest diviaenas amounting to $1.31 a share on $7 preferred 
stock and $1.13 a share on $6 preferred stock, were paid on Jan. 2, 1939. 
Dividends on these stocks are Cumulative. 

Note—The litigation relating to the reauction of rates was finally decided 
against the company in Nov., 1938, when the U. 8S. Supreme Court refused 
to review the decision of a lower court. A reserve for the amounts involved 
had been provides by appropriations from surplus. Beginning with the 
month of Dec., 1938, operating revenues have been reported on the basis of 
reduced schedules of rates. The operating revenues for the 12 months ended 
Feb. 28, 1939, are reduced by $464,438 which is the amount of rate reduction 
reserve applicable to the 9 months endea Nov. 30, 1938. Operating rev- 
enues for the month of Feb., 1938, and for the 12 months ended Feb. 28, 
1938, have been reduced to give effect to the rate reduction reserve for the 
respective periods. 

Transfer Agent— 

Registrar and Transfer Co., Jersey City, N. J., has been appointed co- 
transfer agent and The Nag! ef Trust Co., Jersey City, N. J., has been 
appointed co-registrar for the $7 preferred stock of this company, effective 
as of April 6, 1939.—V. 148, p. 2267. 


Fonda Johnstown & Gloversville RR.—Larnings— 
Period End. Mar. 31— 1939—3 Mos.—1938 




















1939—Month—1938 
Operating revenues- ---- $46,378 $41,746 $132,858 $118,221 
Ry. operating expenses -_ 33,595 39,446 99,982 118,229 
Net rev. fromry. opers $12,783 $2,301 $32,876 x$7 
Ry. tax accruals. -..-.-.-. 3,260 4,652 10,043 12,659 
Ry. operating income $9,523 x$2,331 $22,832 x$12,667 
ItO8 COREE 6 wocecantuse 531 234 933 658 
Netry. oper. income_ $8,992 x$2,585 $21,899 x$13 325 
Other income-_-_-.....--- 538 98: 1,427 ,049 
Total income. -_-_-.-.--~- $9,530 x$1,599 $23 326 x$10,276 
Misc. deducts. from inc. 1,032 1,012 3,051 2,981 
Inc.avail.for fixed chgs $8,498 x$2,612 $20,275 x$13 ,257 
Rent for leased roads - - - 575 550 1,675 1,828 
Interest deductions. - - - - 12,051 12,304 35,458 36,870 
Other deductions. - - - - - - 493 493 1,478 1,478 
Deficit after fixed chgs $4,622 $15,959 $18,336 $53 ,433 
x Indicates loss.—V. 148, p. 2124. 
Fundamental Investors, Inc.—Larnings— 
3 Mos.End.Mar.31— 1939 1938 1937 1936 
Income— Dividends - _ - - $59,238 $60,856 $55,625 $22,540 
Reperess. . o. «n'- oe, 1,025 844 961 1,788 
Total income. ....--- $60 ,263 $61,700 $56,586 $24 327 
EE Pe ae 16,963 17,743 19,257 11,897 
Pee ee “ a$43 ,299 2343 957 x$37 329 $12,431 
y Cash dividends 80 S85 55,831 104,576 42,748 
x Before net profit from sales of securities amounting to $163,754: 


y $43,299 paid out of undistributed net income in 1939, $43,957 in 1938- 
$37 647 in 1937 and $14,962 in 1936. z Exclusive of nei loss from sales of 
investments. aExcl. of net profit from sales of investments. 

Balance Sheet March 31 


Assets 1939 1938 Ltabtlities— 1939 1938 
Securites owned _. _$7,913,350 $5,749,748 | Accts. pay. for sec. 
Cash on dep. under purch __ . . $24,108 

agreemer 531,584 1,070,852) Sundry accts. pay. $4,104 287 
Dividends receiv 24,810 22,363 | Accrued liabs 4,600 é 
Deferred charges 160 380} Unred’d scrip & 
Scrip redemp. fund 3,108 3,658 unclaimed divs 3,108 

Reserves . 16,653 31,933 


Capital stock 1,156,144 1,118,638 
Paid-in surplus _. .10,724,572 10,449,130 
Unreal. net deprec. 

over cost of in 

vestments Dr2 812,997 Dr4 896,152 
Earned surplus 84,898 151,342 
Treasury stock...Dr708,070 Dr32,288 


Total - . .- $8,473,012 $6,846,998 





Total $8,473,012 $6,846,998 


—V. 148, p. 437. 
































2426 Financial 
Fort Worth & Denver City Ry.—arnings— 

Calendar Years— 1938 1937 1936 1935 
Freight revenue_------- $5,929,447 $6,910,911 $5,464, $36 $4,244,121 
Passenger revenue. _ - -- 668 ,921 677 ,553 605,0: 449,831 
Mail, express, &c._-_--- Dr119,377 Dr183,705 8, 333 779,974 

Total oper. revenue... $6,478,991 $7,404,759 %6,078,225 $5,473,927 
Maint. of way & struc_- 673 ,746 646,200 530.552 528,4 
Maint. of equipment _ _-_ ,056 671 1,111,814 989.673 888,993 
sane» 228,3 218,580 223 ,002 198,132 
Gramepertation Se eet iek 2,340" 466 2,263,413 1,898,994 1,881,004 

Eee Aa 358. 14 357 ,938 380,469 346,948 
pone TREE cel cake 63 .904 55,863 48,344 
Transp. for invest.—Cr- 8 148 5.032 4,242 16 

Operating expenses.__ $4,611,594 $4,656,817 $4,074,311 $3,884,695 

Net revenue. -_...._-- $1,867,397 $2,747,942 $2,003,914 $1,589,232 
Tax accruals, &c....--- 452,725 "357 668 408 ,949 28,585 

Operating income___. $1,414,672 $2,390,274 $1,594,965 $1,560,647 
Hire of eqpt. (net)—Dr- 303 ,524 223 ,676 150,882 149,721 
Jt. facil. rent (net—)Dr- 204,040 215,719 232,511 230,287 

Net oper. income_... $907,108 $1,880,879 $1,211,572 $1,180,639 

Non-Oper. Income— 

Inc. from lease of road - - 668 668 668 668 
Miscell. rent income --- SY 190 10,416 9,578 11,020 
Misc. non-op. phys. prop 1,666 1,72 2,096 353 
Inc. from fended sec 26,290 31,359 48,118 72,208 
Inc. from wntumied o4 o6es. 

and accounts. _-__--- 299 423 303 437 
Miscellaneous income- -- 596 439 541 3,233 

Gross income. .------ $947,817 $1,925,913 $1,272,876 $1,268,559 

Deductions— 
Rent for leased road - - - - 727,004 724,988 726,379 725,545 
Int. on funded debt-_--- $27. 049 327 .957 436,144 456,181 
Int. on unfunded debt-- 858 3,502 3,760 3,553 
Amortization, &c....-.- 18° "424 121,305 80,742 121,691 

Net profit..........- def$120,509 $748,161 $25,851 def$38,412 


—V. 148, p. 1958. 


(Peter) Fox Brewing Co.—Larnings— 
Period End. Mar.31— 1939-—3 Mos.—1938 


x Net income________-_- $37 ,079 $31,440 $195,631 $133 ,664 
Common shares oe S- 118,166 115,228 118,166 115,2 
Earnings per share_--- - $0.30 $0. 26 $1.63 $1.1 


x After Sepcociation and Federal income taxes.—V. 148, p. 1477. 


Franklin Fire Insurance Co.—£xztra Dividend— 

Directors have declared an extra dividend of 10 cents share in addi- 
tion a the regular arterly dividend of 25 cents per share on the com- 
mon stock, par $5, oth payable May 1 to holders of record April 20. 
Like amounts were paid in each of the nine preceding quarters.—V. 148, p. 


page 437. 
Fyr-Fyter Co.—Larnings— 



































Calendar Y ears— 1938 1937 1936 1935 
» | are me $550,122 $713,633 $576,846 $570,139 
Cost of sales - - . 364 ,826 395,085 322,575 277 546 
Selling expenses, ices 172, 209 205,765 171 480 245,294 
Operating poeene . Se iihuk $13,087 $112,783 "$82,793 $47 298 
Other income - 2 oe 8,717 7,302 5,553 5,616 
Total income - - - - - - - - $21, 804 $120,084 $88,347 $52,915 
Miscell. deductions - A 6,757 15,589 12,267 7,075 
Federal taxes - _..-- gia 2,601 27 336 20, All 6,42 
Net income. .....-.-- $12,446 $77,159 $55.668 $39,420 
Profit and loss surplus - - 180.357 182,448 134,715 101,698 
Earnings for 3 Months Ended March 31 
1959 1938 19 4 1936 
Net sales billed ---.-.--.-- $121,575 $156,147 $190,822 $126,471 
Cost of enies...-..-.--...- 76,359 101,822 104,555 73,783 
Selling & admin. exps--- 40,944 46,969 51,901 40,414 
Net profit on sales_--.- $4,272 $7 ,356 $34,366 12,273 
Other income - - . --.---- 1,652 1 647 1,966 1,179 
a $5,923 $9. 003 $36,333 $13,453 
Miscell. deductions - - - - . 1,590 1,862 2,741 1,579 
Feder ilincome tax - - - - - 607 1,428 8,902 2,138 
Profit for period - - - - - $3,727 $5,713 $24,690 $9,737 
Balance Sheet 
Assets— Mar .31,'39 Dec.31,'38 TAabilities— Mar .31,'39 Dec.31,'38 
Cash on depos. & Accounts payable. $20,048 $31,944 
on hand __.-.-.- $108,159 $132,048] Acer. dealers & dis- 
Securities at cost. - 34,787 34,719 tributors profits 15,234 16,741 
Notes & accts. rec. 87,187 94,732| Acer. Fed. taxes __ 5,935 5,867 
Inv. at lower of Other accr. items. 1,201 1,826 
cost ormarket.. 166,844 155,544] Res. for doubtful 
Buildings & eqpt- - 423,807 419,369 accounts. ...... 12,683 12,384 
isi ath dat & ys 10,173 10,033] Res.fordepree’n_. 188,896 186,193 
Goodwill ___-_-.-.- 1 1} x Cap. stk. (20,000 
Deferred charges - - 18,515 9,887 shs. pref.cl. A no 
Treas. stk. class A 22,480 22,480 par, 40,000 shs. 
cl. Bno par)... 443,500 443,500 
Surplus. _- ant 184,455 180,357 
eyo $871,953 $878,813] Total_....---- $871,953 $878,813 





x Represented by 20,000 shares preference class A no par and 40,000 
shares Sian Bb mo par. —V. 147, p. 2532. 


Galveston Electric Co.—Zarnin cam 
Period End. Mar.31— 1939—Mon nar 1939-12 1 Mos.—1938 














Operating revenues. . -- - $25,421 pane 027 $308 ,678 
SE tnsinshe tains « 14,726 379 181,861 187 ,867 
Maintenance. - -------- 2,897 13 68 30,451 26,762 
Retirement accruals_ --- 2,70 1,531 28 ,083 17,091 
_ feyere eae 3,627 2,762 40,557 32,644 

Net oper. revenues__- $1,469 $3 ,883 $49,075 $44,314 
pe ee See 3,369 8,487 

Eee $1,469 $3 883 $52,444 $52,801 
Int. on equip. notes. ___ 455 341 5,515 4,010 

Net income. _--_-_..-.- $1,014 $3 542 $46,929 $48,791 


income 
—V. 148, p. 1958. 


Galveston Wharf Co.—Annual Report— 

















Calendar Years— 1938 1937 1936 1935 
Operating revenues - - - -. $1,650,972 $1,501,019 $1,193,621 $1,078,678 
Operating expenses - - - - - 1,048,691 957 ,904 800 ,327 774,778 

Net revenue. -_-.---.-- $602,281 - $543,115 $393,294 $303,900 
Railway tax accruals. -- 293 ,654 244,003 241,345 x233 528 

Operating income.... $308,627 $299,112 $151,949 $70,372 
Other income. -.......-. 81,113 94,033 71,810 111,704 

oA. income. - ...-.-- $389,740 $393,145 $223 ,759 $182,076 

Ce aE os wh 208 '682 213 ;212 213,935 218,719 

Other Soduntieies Menten 13,616 2,463 14,055 14,285 
Cea ae $167 ,442 $167,470 loss$4,231 loss$50,928 

Diniiesds paid ess.) ca sii ale ee 860 dle 
Balance, surplus. - .-- $167 ,442 $167,470 def$4,231 def$50,928 


x Including uncollectible railway revenues, 








Chronicle April 22, 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s Ltabdtlities— . 3 
Invest. in road & Capital stock ___._ 2,626,600 2,626,600 
equipment -__ ___ 14,278,023 13,907,551 | Outstanding bonds 3,761,000 3,943,000 
Sink. fund and Audited accts. and 
other investm’ts 589,441 889,964} wages payable-. 148,293 64,912 
Special deposits - 178,620 72,210}; Unmat'd interest 
Cash _... 136,238 263,212 accrued. _-....-- 12,984 15,671 
Other eurr. assets - 4,602 7,343 | Interest due-_- --- 64,495 65,520 
Accts. receivable. 162,529 212,916 | Tax liahility _ -- - - - 146,425 128,814 
Materials & suppis 245,981 138,230] Aecrued depree’n. 2,522,023 2,438,743 
Deferred assets and Unadjusted credits 6,162 6,165 
unadj. debits 194,207 154,907 | Corporate surplus - 6, 501.6 658 6,356,909 
Peer: 15, 789, 642 15,646, 335 Total... 15 D4 789, 9,642 15,646 335 





—V. 146, p. 1551. 
Gatineau Power Co. (& Subs. )—Earnings— 








Calendar Years— 1938 1937 1936 1935 
Gross rev., incl. oth. inc. $8,789,524 $8,680,996 $8,115,564 $9,233,477 
Operating expenses 2 587,112 559,701 516,045 560,494 
Maintenance - _ - és 218,906 273,864 231,765 204,701 
Adminis. & gen. exps 330,953 323,138 316,580 293 ,262 
Directors’ fees - ams inched 2,250 991 
Prov. for douotful accts_ 4,729 2,623 6,470 4,941 
Taxes_____- és 460 566 345,366 300,834 348,252 
Interest ____- 2,190,681 4,539,064 4,754, 4,343,065 
Amortiz. of discount on 

funded dept________- 382,247 338,682 340,810 345,439 
Depreciation, &c- 664 ,727 656,789 646,825 648,552 
Profit on bonds and debs. 

redeemed . Cr22,319 Cr7,214 Cr75,645 Cr75,637 

Net profit $1 971,921 $1 648, 982 "$1,075,042 $2,059,416 
Preferred dividends. - es Sooke = = = te Rae 1,500 ,000 
Common dividends , 0 le eae 2 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Liabdilities— $s 8 
Plants & props.; Funded debt... 80,500,778 82,204,333 

devel .costs,&c132,118,072 131,512,252] Aects. payable - 140,561 48,141 
Investments - 2,463,607 2,488,541] Cust.s’ deposits 40,919 36,715 
Cash - -- 1,671,569 2,292,818 | Acer’d payrolls & 

Market’ le secur. expenses _____ 107 ,566 117,565 

at cost- 149,250 149,250] Accrued taxes - - 281,877 167,341 
Accts. receiv ‘le. 789,172 762,111} Accrued interest 342,203 399,675 
Invs. of mat’'ls, Div. payable-_- 152,450 P 

sup’s & mdse. 197,900 185,485} Prop. purch. ob- 

Cash on depos. igation-_-_--_- 8,055 8,055 

with trustee 78,900 15,000 | Serial obligation 600,000 34,555 
Accts. rec. not Deprec .& amort. 

currently due 69,610 64,781 reserve ._..-- 17,376,021 14,964,691 
Prepd. insur. & Other reserves _- 9,338 7,664 

114,661 104,724] a Res. for differ- 

d Def'd d assets & ence - ee 6,084 
charges _ 123,670 147,248) 5% cum. pf. stk. 

c Reacq'd bonds 22,226 ($100 par)... 12,196,000 12,196,000 

Organiz'n exps- 10,713 13,113} b Common stock 25,161,597 25,021,697 

Unamort. debt Paid-in surplus - 468,725 2,218,725 

dise. & exp 5,344,103 4,782,662] Earned surplus. 5,667,363 5,086,741 

.143,053,454 142,517,986 Total 143,053,454 142,517,986 


Total . 

a Difference between cost and par value of reacquired bonds and deben- 

tures held in treasury, less discount applicable thereto. b Represented by 

1,635,950 no par shares in 1938 and 1,621,960 no par shares in 1937. ¢ Dif- 

ference between cost and par value of reacquired bonds held in seneury 

rH cooouat applicable th:reto. d Applicible to future operations —V 
48, p 


General Baking Co.—Larnings— 


13 Weeks Ended— yo . 1°39 Mar. 26’'38 Mar. 27 '37 Mar. 28 ons 
x Net profit. _- 231,467 76323. 817 $183 572 $394,973 
Shs.com .stk.out.(par $5) 1,588,697 1,588, xf! 1,588 ,697 1,588 ,697 
Earnings per share_.__ $0.03 $0.09 Nil 14 

x After depreciation, Federal taxes,&c. y Before surtax on undistributed 
profits. —V. 148, p. 1642. 

General Electric Co.—Earnings— 

3 Mos. End. Mar.31— 1939 1938 1937 


1936 
..-.----$68,537,269 365,086,557 $73,412,420 $51,423,071 


Net sales billed - 3,41 
59,822,751 64,036 999 








Costs, exps.& oth. chgs_ 63. 070.7 709 46 .083 .680 
Net inc. from sales___ $5 466, 560 $5.263, 806 $9, 375,421 $5,339,391 
Oth. ine., less int.paid & 
sundry charges_..... 1 ‘906. 871 1,811,933 2,250, 987 1,747.439 
Profit avail. for divs _- 7.373, 431 $7 075.7 7 39 $11 .626, 408 $7 ,086.830 
Earns. sh. on 28,845.- 
927 shs. of com. stock - $0.26 $0.25 $0.40 $0.25 


Orders received during the first quarter of 1939 amounted to $86,882,953, 
semeares with $65.376.400 for the same quarter of 1938, an increase of 

New Unit Organized— 

See Air Reduction Co., Inc., above.—-V. 148, p. 2124. 


General Foods Corp. (& Subs.)—Earnings— 


3 Mos. End. far.31—___1939 1938 7 1936 
6,544,019 $34,265,086 $36,527,272) 


PIE Gs ann tine no oe 
b Cost of goods sold___- 23,132,059 22,376,878 24,025,275 /Not report. 














Gross profit ._.....-- $13,411,960 $11 888,208 $12,501,997 $11,792,233 
x Exp. & other charges.. 8.643.905 028.992 7.854.550 7.115 443 

Operating profit ---._- $4,768,055 $3,859,216 $4 oe 447 $4,676,790 
Other income. ........- 199,182 259.957 4,389 137 ,242 

Total income... - $4,967,238 $4,119,173 $4. a1 836 $4,814,032 
Pi nncioscnsns 5 selinme “SE deny See z 
Federal tazes.......... 884 ,922 743 446 SOL 848 746,882 

pene MONE. . oc eweea $4,082,316 $3,375,727 $4,089,988 $4,067,150 
Shares com. stock out- 

standing tne par)..-. 5,251,440 5,251,440 5,251,440 5,251,440 

Earnings per share- - __- $0.75 $0.64 $0.78 $0.77 


x Includes proportionate share in results of operations of controlled com- 
panies. z Depreciation provided during the quarter aggregated $431,547. 
of which $96,327 has been included in selling, administrative and generai 
expenses. a Depreciation provided during the three months ted 
$384,367, of which $124,673 has been included in selling, odministentive 
and general expenses. b Includes provision for depreciation and freight 
charges.—V. 148, p. 2268. 


General Motors Corp.—0Overseas Sales 

Sales of General Motors cars and trucks to dealers in the overseas markets 
cues March totaled 37,031 units, or slightly in excess of sales in March 
of last year. 

In the first three months of 1939, sales of 101,239 units represented an 
increase of 4.2% over sales in the first three months of 1938. 

For the 12 months through March, 1939, sales totaled 358,234 units—a 
decrease of 4.2% from the volume in the 12 months ended March 31,1938. 

These fi res include the products of the orm tion’s American, Cana- 
dian, Engl Soma German factories sold outside of the United States and 
Canada.—V. 148, p. 2268. ‘ 


General Outdoor Advertising Co.—Class A Dividend— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the class A stock, eer May 15 to holders of record 
May 5. Like amount was paid on 15, last. Dec. 22 and Aug. 15, 
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1938, and a dividend of $1.50 per share was paid on Dec. 24, 1937, this 
latter being the first payment made on this issue since May 15, 1931, when a 
regular quarterly dividend of $1 per share was disbursed.—V. 148, p. 731. 


General Public Service Corp.— Meeting Place Changed— 

At a recent meeting of the board of directors the place of the annual 
meeting of stockholders was changed by amendment of the by-laws from the 
office of the corporation in the State of New Jersey to the office of the 
corporation in the State of New York.—V. 148, p. 2268. 


General Telephone Corp.—Gain in Stations— 

Growth in number of company-owned telephone stations served by Gen- 
eral Telephone Corp. has continued this year, according to John Winn, 
President of the system. The increase for the first quarter was 1.13%, 
or 5,180 stations, bringing total stations to 463,994 as of March 31. This 
improvement follows full-year gains of 3.15% in 1938, 6.84% in 1937, 
6.65% in 1936 and 4.58% in 1935, Mr. Winn said. Operating companies 
of the General Telephone system constitute the largest group of telephone 
companies in the United States outside of the Bell system .—V. 148, p.2269. 


General Telephone Tri Corp.—Repori— 


Corporation began business on Aug. 30, 1938, when, on that date, it 
acquired, pursuant to the amended plan of reorganization of Indiana 
Central Telephone Co., the assets formerly held by the trustee of the 
estate of Indiana Central Telephone Co. Upon receipt of the assets the 
corporation issued for distribution to former |st lien bondholders of Indiana 
Central Telephone Co., in accordance with provisions of the amended plan, 
51,000 shares of common stock together with purchase rights entitling the 
holders to buy additional common stock aggregating 10,200 shares at 
$22.16 2-3 per share. All of the purchase rights were exercised (in accord- 
ance with its agreement as set forth in the amended plan the corporation's 
ree company, General Telepohne Corp., exercised all rights not exercised 

y the other holders) and the corporation received for the 10,200 shares of 
common stock issued as a result of the exercise of such rights, cash in the 
amount of $226,100. 

The assets received by the corporation consisted of cash in the amount 
of $6,958 and all of the outstanding common stocks of Interstate Telephone 
Co., Michigan Associated Telephone Co. and Southwestern Associated 
Telephone Co., three operating telephone companies. Southwestern 
Associated Telephone Co., in addition to its telephone properties, also owns 
643 shares out of a total of 1 ,000 shares of outstanding common stock of the 
Haskell Telephone Co. 

Earnings—During the period from Aug. 30, 1938 to Dec. 31, 1938, the 
corporation received a dividend on the common stock of Michigan Asso- 
ciated Telephone Co. amounting to $121,104. Of this amount $56,404, 
representing the portion of the dividend declared from earnings prior to 
Aug. 30, 1938, date of acquisition, was credited to the corporation's invest- 
ment in the common stock of Michigan Associated Telephone Co. The 
balance of $64,699 was credited to income and represents the total gross 
income of the corporation for the period. Operating expenses and taxes 
for the period amounted to $6,532 and interest paid, $1,750, leaving net 
income of $56,418. 

Comparative Operating Results 

The statement of consolidated income is for only the four months ended 
Dec. 31, 1938, representing the period of actual operations of the corporation 
and its subsidiaries since the date of acquisition of such subsidiaries. For 
the purpose of comparing the opeations of the subsidiary companies for 
the full year 1928 with the full year 1937 there is given below a statement 
of combined income of such subsidiaries for those periods. 
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Gimbel Bros., Inc.—Directorate Reduced— 

Stockholders approved a resolution to decrease the number of directors as 
provided in the company’s certificate of incorporation from 21 to 18. For 
some time there have been only 18 directors on the Board.—V. 148, p. 278. 

Great Northern Ry.—Annual Report— 
Statistics for Calendar Years 
938 1937 


‘ 1 1936 1935 
Aver. miles ofroad oper. _ 8,071.54 8,087.49 8,188.15 8,278.28 
No. of pass. carried-... 1,146,447 1 1 725 1,301,366 


€ 407,668 457, 
Pass. carried 1 mile_..-271,001,010 311,557,322 301,706,187 260,145,967 
Rey. pass. per mile _-_ _-- 1.677 cts. .630 cts. 1.648cts. 1.686 cts. 
Revenue tons carried... 23,264,183 41,513,174 34,203,355 29,394,382 
Tons carried 1 mile_-__- 7017 295740 9477 ,756018 


: 8664 572456 7372 079484 

Rev. per ton per mile__. 0.975 cts. 0.859 cts. O.889cts. 0.951 cts. 
Net rev. from ry. oper. 

per train mile________ $1.500 $1.820 $1.818 $1.856 


Income Account for Calendar Years 


‘ 1938 1937 1936 1935 
Freight revenue_______. $68,544,001 $81,560,214 $77,150,514 $70,211,977 
Passenger revenue_.-__-_ 4,544,458 5,081,691 4,977,601 4,416,108 




















Mail and express-_- -- -_-- 3,601,25 3,720,897 3,684,501 3,532,206 
Other transportation _ _ - 770,77 1,106,684 927 ,573 825,441 
Incidental. fae ey 1,963.103 3,450,360 2,862,617 2,206,630 
Joint facility (net) -——_- Dr208,058 22,446 22,299 Dr3,505 

Total oper. revenue__$79,215,531 $94,942,292 $89,625,105 $81,188,858 
Maintenance of Wway---- &,652,584 10,247,812 8,660,007 994, 
Maintenance of equip.-- 13,257,006 14,927,846 13,623,780 12,630,006 
ri, PE ey 2,254,863 2,282,051 2,152,655 2,029,222 
Transportation. _______ 27,296,664 30,769,734 29,098,139 25,801,3 
Miscellaneous. -—___--_- 67,52 921,40 366 753 ,2 
General _ _ - = ---------- 2,246,750 2,380,052 2,556,346 1,908,037 
Transp. for inv.—Cr__-_- 58,287 91,174 54,571 54,670 

_ Total oper. expenses _ _$54,517,108 $61,377,723 $56,880,722 $50,061,214 
Net rv. from ry. oper... 24,698,423 33,564.569 32,744,383 31,127,644 
Railway tax accruals.-- 8,364,234 8,425,163 7,842,526 6,216,821 
Veemeeeees ty, Wt OA has SO Leena weodee 9,257 
_ Railway oper. income_$16,334,189 $25,139,406 $24,901,857 $24,901,566 

Equip. rents (net debit). 1,479,331 965,016 889,029 997,612 
Jt. facil. rents (net deb.) 375,582 404,982 453 ,257 420,100 

Net ry. oper. income_$14 ,479,276 $23,769.408 $23,559,571 $23,483,854 

Non-oper. Income— 
Inc. from lease of road. _ 142,530 142,677 133,414 313 
Miscell. rent income - - - - 324,081 327,800 401,154 388,691 
Miscell. non-oper. physi- 

cal property... ....... 209,488 168,097 176,668 177 606 
Separately oper. prop.-- _—_------ te: .. wtteeue prof48,316 
Dividend income - - - - - - - 2,205,150 1,982,889 3,882,151 l, ,999 
Inc. from funded securs_ 534 ,637 396,348 238,755 958,176 
Income from unfunded 

securities & accounts_ 3,841 11,231 5,716 12,373 
Miscellaneous income... 154,987 165,465 211,331 275,835 

Gross income. -- -- ~~ - $18,053,990 $27,009,790 $28,608,740 $27,300,163 


Deductions from Oper- 
aling Income— 








Year Ended Dec. 31— 1938 1937 
"TOtRl GOTRSINR TOVERUES . oo 0 6oc ccncccseccnecncs $3,496,001 $3,443,784 
Operating expenses and taxes. -............-..--- 2,463 ,370 2,372,084 

DEG CUIERIRITIROOEED. «6 6 ob sc cimovsincdbsndscd $1,032,631 $1,071,700 
CRS? Geen GN) 6 oo a ed cndeeencddéiscace 2,000 3,451 

Sal cid a in by Ges ands dnd dca inte hima nahin shal $1.03 ,631 $1,068,250 
Interest and other deductions -~-_-............---- 437 ,847 440 ,267 

SD RS is 3 en cc candspuvesiecsiatantbeyn $592,784 $627 ,982 
Annual dividend requirements on preferred stocks 

outstanding at end of each year_._.........---- 238 ,836 238,836 

DENG one dec ccesdcctsdbbiiobdscannscbacee $353 ,948 $389,146 

Consolidated Balance Sheet Dec. 31, 1938 (Corp. and Subs.) 

Assets— Liabiliiies— 

Telephone plant, equip., &c_.$14,421,032 | Common stock (par $20)__.. $1,224,000 
Miscellaneous investments - - - 68,829 | Paid-in surplus of Gen. Tel. 
Cash, incl. ctfs. of dep. and I hd ti 241,240 

working funds - - ~~. ----- .. 1,326,725| Consolidated earned surplus_ 76,563 
Special cash deposits.-..-.-.-- 4,077 | Pref. stock of sub. cos. held 
Accounts receivable (net) - - -- 142,110 | ers .-. 8,751,970 
Materials and supplies _-- --- 496 ,213 | Undeclared divs. on pref. stk. 

Prepaid accounts & defd. chgs 984,671 hon:  ec Seiete aie 22,886 
Minority int. in com. stock & 

surplus of sub______-..-.-. 169,786 

Long-term debt of subs_-.---~ 8,050,000 

Current liabilities_.......-- 841,741 

Depreciation reserve. ____--.- 3,022,411 

Insurance reserve -...----.-- 9,575 

Contributions of tel. plant_--. 33,483 

Be ddandbascsncscosan See EST FON. ns sctecdoiscisons $17,443,655 





Income for 4 Months Ended Dec. 31, 1938 (Parent Company) 





Dividend received on common stock of Mich. Assoc. Tel.Co_... $121,104 
Portion declared from earnings prior to date of acquisition, 
credited to investment account.........................-.- 56,404 
DS «.tpbtihdinhestisdbwétonneabdédbboddbdbuadonesets 7 
SE on oc ctassccentoesequeroeussconascésuecce 2,235 
RR aaa ae 4,296 
Interest paid to parent company........................... 1,750 
ey ee $56,418 
Diy. on com. stock ($1 ps sh.) charged to surplus accounts as 
authorised by board Of Girectors........ .cccccccccaccoscccecs 4,782 
Balance Sheet Dec. 31, 1938 (Parent Company) 
Assets— Liabilities— 
Invests. in com. stocks of Common stock (par $20)_... $1,224,000 
sub. cos. (100% owned): Paid-in surplus_____..--- ia 241,240 
Interstate Tel. Co. (23,000 Demand note payable to Gen. 
shares, no par)_...------- $350,000; Tel. Corp., parent co., 5% 
Mich. Assoc. Tel. Co. SGA i akthesounteshankinham . 
(20,184 shs., par $100) _- 743,596 | Accounts payable... ..____- 49,522 
Southwestern Assoc. Tel. Accrued Federal income tax_. 4,297 
Co. (42,000 shs., no par) 450,000 
CHE Beinsis dob bncceces 175,462 
Welilsémenehakwetentcocns $1,719,058 Pabetedactetencaeaeh $1,719,058 


—V. 147, Dp. 3457. 


Georgia & Florida RR.—EZarnings— 


— Week End. 


1939 
Operating revenues (est .) $18,750 
—V. 148, p. 2269. 


April 7— -—dJan. 1 to April 7— 
1938 9 1938 
$18.750 $268,596 $273 ,394 


Gillette Safety Razor Co.—Earnings— 


3 Mos.End. Mar.31— 


Operati fi $1,347 407 
tin; nen chepepdiah ¥ ¢ 
Span 112'478 


1938 1937 1936 
$1,159,784 x$1,693,554 $1,588,787 
119 11 98,2 





Depreciation ____.-..-... 

Wels é Belinea Sede bonne 367 382 
Net income-__..-.._-- $867 547 

Per share of pref. stock. $2.80 

Per share com. stock -.- -24 


358 4,052 19 
284,561 324,782 263 ,202 
$755,864 $1,254,720 $1,227,366 
18 96 


33:33 


42 


x Including $2,372 net adjustment wviasiog to restricted foreign earnings. 
Note— 


gures for certain foreign 
Feb. 28, 1939.—V. 148, p. 1478. 


subsi es are for periods ended 








Separately oper. prop--. 652,464 503,538 541,191 440,552 
Rent for leased roads- - - 30,835 25,530 3,495 1,176 
Miscellaneous rents- - - - 75,331 75,050 75,172 77,304 
Miscell. tax accruals- - ~~ 70,836 68,019 74,050 70,125 
Int. on funded debt... 14,121,823 15,571,487 17,298,166 18,755,665 
Int. on unfunded debt_ - 120,706 18,361 39,833 141, 
Amort. of discount on 
TIES Gita stasws . S'S saenes 407 ,586 426,042 429,486 
Misc. income charges - ~~ 269,435 250,299 246,805 244,096 
Net income. -_~...-~--- $2,712.560 $10,089,920 $9,903,986 $7,139,860 
Income applic. to sinking 
and reserve funds- --- 13,804 15,067 15,439 14,993 
Income approp. for inv. 
in physical property - - 15,000 15,000 15,000 15,000 
Div. approp. ofincome. ----.-- 4,997,788 Pa OR oem the 25it ms 
Income bal. transf. for 
profit and loss_---- $2,683,756 $5,062,065 $9,873,547 $7,109,867 
Shs. of capital stock out- 
Se aio dbnanenn y2,498,923 y2,498,923 y2,485,583 22,485,588 
Earns. per sh. on cap.stk $1.09 $-.04 $3.98 $2.87 
x Deficit. y No par value shares. z Par $100 each. 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— >» Liabilities— $ $s 
Inv. in road and Capital stock ... 249,092,150 249,092,150 
equipment. . .557,681,897 557,612,633 | Grants in aid of 
Impts. on leased construction . 1,004,583 847,321 
ry. property -_- 526 386 526,691 | Funded debt un- 
Sinking funds... --..-... 17 matured. _ _..330,761,515 336,628,515 
Deposit in lieu of Non-negot. debt 
mtg.prop. sold 45,275 2,247 to affil. cos. _- 349,000 360,899 
Misc. phys. prop 6,018,037 5,493,505] Loans & bills pay 7,000,000 ___..-. 
Inv. in affil. cos.213,947,277 215,270,046 | Traf. & car serv. 
Other invest’ts. 3,308,958 ° 2,059,898 balances pay - 601,522 703,208 
Gos ctntedse 22,748,203 16,137,309] Audited accts. & 
Demand loans & wages payable 3,572,456 3,782,224 
deposits..... 158,500 40,000 | Mise. accts. pay. 1,087,017 1,076,609 
Time drafts an Int. mat’'dunpd. 6,818,315 6,774,818 
deposits... .. 10,000 10,000 | Funded debt ma- 
Special deposits _ 351,960 1,152,008 tured unpaid_ 338,900 671,500 
Loans and bills Unmatured int. 
receivable _. .. 34,575 14,491 accrued. ___-- 163,250 201,718 
Traffic and car Other curr . liabs. 210,753 205,109 
serv. balances Other def. liabil_ 46 654 49,598 
receivable. _.. 882,567 938,725| Tax liability... 5,361,501 6,103,910 
Net balance rec. Ins. & cas. res... 417,842 405,329 
from agents & ° Accrued deprec : 
conductors... 706,405 631,993 OS a 5,571,937 5,397,831 
Mise. accts.rec. 6,012,980 6,651,635 Equipment ._. 61,948,546 59,388,702 
Mat’l & supplies 8,469,983 9,117,606 Miscell. phys. 
Int. & divs. rec. 31,330 30,893 property __- 102,747 102,818 
Rents receiv. -- 42,399 42,386 | Oth. unadj.cred. 1,318,890 1,683,990 
Other curr .assets 27,729 25,390 | Add’ns to prop. 
Work. fund adv. 26,079 25,663 through inc. & 
Other def. assets 254,437 294,159 ee 3,558,880 35,230,430 
Rents and insur. Funded debt re- 
prems. paid in tired through 
advance. ...- 61,814 60,740 inc. & surplus 26,856,517 23,005,760 
Disct. on funded Sink.fundres've  -.....- 736 
sins bitin, eed 7,130,873 | Misc. fund res. 204,772 214,115 
Other unadjusted Appr. surp. not 
Glee. anédcen 2,421,026 3,020,294 spec. invested 18,526,504 3,526,504 
x Profit & loss... 98,853,566 90,835,358 
Total. .'....823,767,817 826,289,202! Total_. .....823,767,817 826,289,202 





x Does not include net losses to Dec. 31, 1938 amounting to $12,028,522 
($12,045,532 in 1937) of subsidiarizs, in which this company holds directly 
or indirectly a majority of the outstanding capita] stock. 


New President, &c.— 


J. Kerr, President of the Leh 


Valley RR., has been nominated 


Duncan 
of this railway for election at the annual meeting on May 11, the 
director y ng 


compan 
Great Northern to 


on Aprill5. Mr. Kerr is to be el 
the late William P. Kenny. 


istant to the President of the Great Northern, also has been 
for a place on the Board.—V. 148, p. 1959. 


Greenwich (Conn.) Gas Co.—$800,000 Bonds Sold— 
It is understood that F. L. Putnam & Co., Inc., Hartford, 
have sold to one purchaser for investment, at 100 and int., 


dent of the 


Frank J. Gavin 
nominated 
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$800,000 312% 1st mtge. bonds due April 1, 1954. Pro- 
ceeds will be used to redeem outstanding lst mtge. 4% bonds 


due Novy. 1, 1956. 

The bonds will be secured by the same mortgage indenture as the Ist 
mtge. 4s of 1956, but will be issued under a supplemental indenture of 
mo! , with the same trustee, which, among other things, will provide: 

(a) that the bonds shall be first mortgage 344% bonds dated April 1, 
1939 and due April 1, 1954, and that the company shall have the right to 
redeem all or any part of the bonds on any interest payment date prior to 
maturity upon levy notice given once a week for four successive weeks 
in a Boston and in a Hartford daily newspaper, the first publication to be 
at least 30 days prior to redemption date at the principal amount of the 
bonds redeemed and premiums of the following tages of the principal 
amount: 4% if red. on or before — 1, 1942: 3% if red. after April 1, 1942 
and on or before April 1, 1946; 2% ifred. after April 1, 1946 and on or before 
April 1, 1950; 1% if red. after April 1, 1950 and on or before April 1, 1953, 
and at no pr um thereafter, together in each case with accrued interest 
to the redemption date. There is no sinking fund. 

(b) That the aggregate amount of bonds to be issued under such supple- 
mental indenture shall not exceed $1, ,000. 

(ec) That the pu for which such bonds may be issued is limited to the 
acquisition of a like eg l amount fo first mortgage 4% bonds, due 
Nov. 1, 1956.—-V. 148, p. 1959. 


Greyhound Corp.—Control of Two Bus Lines Allowed— 

The Interstate Commerce Commission April 1], authorized the corpora 
tion to acquire control of Central Greyhound Lines, Inc., of Cleveland, and 
Northern Greyhound Lines, Inc. of Minneapolis. 

Greyhour'd Corp. now owns 49.7% of Northland’s outstanding common 
stock, while the Great Northern Ry. holds 45.83%. 

Greyhound Corp. was authorized to purchase 1,500 additional shares of 
Northland common at $27.50 1 share. This will give it 50.7% of North- 
land's outstanding common... 

Greyhound Corp. and the New York Central RR. each owns 50% of 
Central Greyhound's voting stock, Greyhound will pay $50,000 for 10,000 
shares of class B voting stock. 

In authorizing Greyhound to acquire additional] stock in Northland the 
Commission stipulated that a voting trust agreement with the Great Nor- 
thern Ry. be terminated, thus giving Greyhound voting control.—V. 148, 


p. 1807. 
Greenwich Water & Gas System, Inc. (& Subs.)— 


{Including in 1936 earnings and expenses of the Greenwich Gas Co., which 
was sold to non-affiliated interests in Feb., 1937] 


— 














Calendar Years— 1938 1937 1936 
Operating revenue_-...-.-..-.------ $1,252,470 $1,257,014 $1,624,448 
Non-operating income. ---..------- 48 ,687 61,062 7,420 

COR ORR a 5 cw cccccccccces $1,301,157 $1,318,076 $1,631,869 

ting expenses..........-.---- 356,601 348,114 583 ,682 

D> ich itecbbosabncome 44,168 47 ,942 70,821 
Taxes—Federal income_-__...-..---- 61,460 39,785 25,960 

AS 161,570 165,320 173,782 
Reserve for retirements. ......----- 68 ,750 70,288 9,94 

CO eT ee eee $608 ,605 $646,625 $677 ,672 
Deductions—Subsidiaries: 

Interest on funded debt-_--.---~--- 131,296 133,730 141,824 

Other interest charges- -- --- -- ad Cr1,118 1,283 1,000 

Amort. of debt disc. and expense 8,577 8,542 6,640 

Miscellaneous deductions. - - - - - aide Cr215 680 938 

Minority interest _-.......-.-.---- 10,665 12,628 9,423 

Ee Tet PPT e eT eT Tet $459,399 $489,760 $517,844 
Deductions—Parent company: 

Interest on funded debt-_--~ ~~~ ~~ -- 247 ,767 263,519 283,475 

Other interest charges... -...--~.- 702 e.?. >|. eee 

Amortization of debt dis. and exp-- 31,185 33,238 35,160 

Miscellaneous deductions - ~~... ~~ - 6,251 436 6,455 

Pg ay ee ey ee $173,492 $184,446 $192,753 

Consolidated Balance Sheet as of Dec. 31, 1938 

Assets— LAabilittes— 

Property, plant and equip't. $11,888,851] Funded debt of subsidiaries__ $3,262,500 
Miscellaneous investments . . 911,085| Funded debt of company - - - 4,921,500 
Secur. and cash in sink. fund 83,386 | Notes payable to banks__- 59,705 
Cash with trustees. --.-.-- 43,129} Accounts payable.___..---- 114,249 
Cash in banks and on hand. 459,891 | Aecrued divs. int. and taxes. 269,092 
Notes and accts. receivable. - 238,927 | Customers’ sec. and ext. deps. 372,491 
Materials and supplies. , 82,166 | Deferred credits _- --- -- : 2,085 
Prepayments - - - _. -- e 5,472 | Retirement reserve_-_-_-__- 1,269,889 
Unamort. debt disc. & exp-- 502,744 | Sinking fund reserve. 80,721 
U namort. pref. stock comm. Min. int. in com. stock and 

and expense _ _-_ .- te 62,067 surplus of s .osi.iaries 216,333 

Other deferred charges 6,708 | Contributions for extensions - 230,359 
Preferred stock _- : 2,560,400 

Common stock. 500,000 

Surplus _ - F 325,102 

Total .. $14,184,430 Total $14,184,430 





—V. 147, p. 3611. 
Grocery Stores Products Co.— New Vice-President— 
ne - Rousseau has been elected Vice-President of this company .—V. 147, 
p. 3611. ; 
Gulf States Utilities Co.—Zarnings— 
Period End. Feb. 28— 1939—Month— 1938 193912 Mos.—1938 

















Operating revenues -- --- $777,379 $798,529 $10,597,170 $10,191,757 
CGS wheadtecinas 253 445 8,836 4,118,585 4,263 076 
Maintenance... ........ 50,218 37,901 527,813 503 ,290 
ange Jenaeeeay 108,419 97,942 1,233,160 1,101,973 
Net oper. revenues... $365,298 $323,849 $4,717,609 $4,323,418 
Non-oper. income (net) - Dr9,454 Dr7 ,036 Dr16,059 23,105 
Rs Sak dd eaaed $355,844 $316,813 $4,701,550 $4,346,524 
Interest and amortiz- - - - 118,586 98 ,645 1,332,906 1,198,423 
ee .-- $237,258 $218,168 $3,368,644 $3,148,101 
Appropriations for retirement reserve. _....._.-- 1,225,655 1,172,734 
th Mn icacchnbnn d wbebarkicecocce 2,142,989 ,975,366 
Preferred dividend requirements. ___..........- . 597,715 " 604 yt 
Balance for common divs. and surplus... _...- $1,545,274 ‘$1 ,370 928 


—V. 148, p. 2271. 


Hamilton-Brown Shoe Co.—17'0 Reorganize— 

The company, which has been through two receivership reorganizations 
in recent years, will seek another reor: zation through a Federal court 
bankruptcy proceeding, W. L. Collins, dent, announced April 16. 

The company has filed a petition in U. 8. District Court at St. Louis, 
stating that it is unable to meet its debts as they mature and that it desires 
to effect reorganization under the Bankruptcy Act of 1938. The petition 
asks for appointment of a truste+ to continue operations of the business 
pending filing and approval of a plan of reorganization and until further 
ae io bos. 1939 t listed as $ 

‘eb. 25, current assets are listed as $1,606,129 against current 
liabilities of $1,384,461. - 

Control of the company was acquired by Mr. Collins and a up of 
associates last July 16, terminating the receivership which Circuit Judge 
William 8. Connor decreed 10 weeks before, after a long court contest. 

A previous receivership had been terminated by reorganization in which 
Luke E. Hurt, lawyer, head of the com y. He was replaced 


by Presle 
later 


became 
W. Edwards, broker, who was head the company when the 
vership was decreed.—V. 147, p. 2687. 


Hamilton Watch Co.—New President— 

Frank C. Beckwith retired on April 11 as President of this company and 
was succeeded by C. M. Kend Treasu 
Mr. Beckwith was reelected Chairman of the Board 
retain his post as Treasurer.—V. 148, p. 1478. 


ig, formerly Vice-President and rer. 
. Mr. Kendig will 





Chronicle April 22, 1939 


Hancock Oil Co. of California—EFzira Dividend— 

Directors have declared an extra dividend of 25 cents per share and a 
quarterly dividend of 50 cents per share on the class A and class B common 
stocks all payable June 1 to holders of record May 15. Like amounts 
wer pee on March 1 and Dec. 1, last. See also V. 147, p. 2866.—V. 148, 


p. 73 
(M. A.) Hanna Co. (& Subs.)—£arnings— 





Quar. End. Mar. 31— 1939 1938 1937 1936 
Operating profit __----- $279,630 $136,295 $608,129 $533,145 
IND a. ot tm oe aes 278 10,450 11,634 2,813 
Deprec. & depletion - - - - 84,028 52,004 77,219 72,390 
Federal taxes _ - “ 14,218 16,279 25,261 27,470 

ee $172,106 $57 562 $494,015 $430,373 
Earns. per sh. on 1,016.- 

961 shs. com. stock 

eT $0.01 loss$0.10 $0.35 $0.26 

Note—No d-duction has been made for the surtax on undistributed 
earnings.—V. 148, p. 1324. 


Hannah Porter Co.—Registers with SEC— 


See list given on first page of this department. 


Harbison-Walker Refractories Co.—Common Dividend 

Directors on April 17 declared a dividend of 15 cents per share on the 
common stock, payable June 1 to holders of record May 6. A like amount 
was paid on March 1, last, this latter being the first dividend paid on the 
common shares since June 1, 1938, when 25 cents per share was distributed. 
A dividend of 25 cents was also paid on March 1, 1938, and previously regular 
quarterly dividends of 50 cents were paid. 


New President, &c.— 

Directors of the company announced on April 18 the election of Raymond 
Willey as President to succeed J. E. Lewis. Mr. Willey formerly was 
Vice-President. Mr. Lewis remains as Chairman. 

i. Macloskey, Jr., general counsel, was named to the new post of 
Vice-Chairman. Other officers are Vice-Presidents, Kenneth Seaver, 
P. B. Mossman and G. G. Coolidge; Treasurer. W. F. Bickel; Secretary, 
P. R. Hilleman.—V. 148, p. 1169. 

Hartford Rayon Corp.—Listing— 

The listing of voting trust certificates geome | 66,480 additional 
shares common stock, par $1, upon official notice issuance has been 
approved by the New York Curb Exchange.—V. 148, p. 2125. 


Hawaii Consolidated Ry., Ltd.—Larnings— 











Calendar Years— 1938 1937 1936 1935 
Rey. from operations... $653,490 $651,017 $691,276 $612,619 
Non-oper. income _ - - - - - 133 O88 166,718 156,907 146,716 

Total revenue____--. $786,578 $847,735 $848,18: $759,335 
Maint. of way & struct - - 146,806 139,855 131,852 132,998 
Maint. of equipment - -_- 82,323 76,125 72,386 74,918 
Traffic. transportation— 

general expenses _---- 263,485 275,506 258 ,235 226 564 
, Ee pre 125,595 106,867 149,766 89,413 
Int. & miscell. rents _ - - - 2,574 9,398 19,323 42,361 

Net income.....-.... $165,795 $239,984 $216,620 $193,081 
Divs. paid on pf. A stk_- 103 ,000 154,500 154,500 103 ,000 


Balance Sheet Dec. 31, 1938 

Assets—Property investments, $6,742,970; cash on hand and in banks, 
$149,382; sundry debtors, $60,984; material and supplies at cost, $91,734: 
por + ema prems. paid in advance, $6,250; special funds, $3 ,914; total 

Liabilities—Capital stock, $3,654,960; creditors & wages, $76.656; int. 
on note, $36; accrued taxes, $72,825; dividends matured unpaid, $523; 
loans payable, $35,000; unadjusted credits, $2.969; accrued depreciation, 
$1,467 867; funded debt retired through income & surplus $222,756; sinking 
fund appropriation reserve, $5,774; insurance and casualty reserve, $135,- 
809; profit & loss account, $1,380,061; total, $7,055,235. 

At Dec. 31, 1938, dividends had been paid in full on the preferred A 7% 
cumulative stock to March 1, 1923, and 1 4% on account of year to March 1, 


1924.—V. 147, p. 3764. 
Hazelton (Pa.) Water Co.—$1,000,000 Bonds Sold 


Privately— 

The company, a subsidiary of Northeastern Water & Electric Corp., sold 
privately to an insurance company during 1938, an issue of $1,000,000 Ist 
mtge. 444s, dated March 1, 1938, due March 1, 1958. Proceeds were 
used principally for refunding purposes. (See also Northeastern Water & 
Electric Corp. below).—V. 147, p. 113. 


Hewitt Rubber Corp. (& Subs.)—Farnings— 


3 Months Ended March 31— 1939 1938 1937 
Gs DONEES. 2. nnsocecene as $41,573 $10,691 $103 553 
Earnings per share on common stock $0.25 $0.06 $0.61 


x After Sepcometten. Federal income and undistributed profits taxes. 
—V. 147, p. 2533. 


Hotel Lexington, Inc.—Earnings— 

The Hotel Lexington according to a statistical report recently released 
vy. Amott, Baker & Co., Inc., showed net income for the year ended Dec. 31, 
1938 of $197,742 before bond interest, depreciation and amortization. This 
a with $62,473 for the year 1937. 

The sapere indicates that 1938 earnings were equal to 5.07% on $3,120,000 
collateral mortgage 4% cumulative income bonds and $780,000 4° cumu- 
lative income debentures outstanding pursuant to a plan of reorganization 
dated Aug. 2, 1935 and confirmed by the U. 8S. District Court for consum- 
mation under Section 77-B of the Bankruptcy Act.—V. 146, p. 1554. 


Houston Gulf Gas Co.—/ncome Account— 





12 Months Ended Dec. 31— 1938 1937 
Operating revenues—Natural gas.._........-.--- $2,458,054 $3,110,696 
Sad binanthainnhdsiod aad wns whidioke 15,24 15,223 
Total operating revenues.................... $2,473,303 $33,125,920 
Operating expenses, including taxes.__...._----- 1,211,421 1,424 ,57 
500 ,000 345,400 


Property retirement and depletion reserve approp- 








ey Se NEE Fg uedeeecacukassoues $761,882 $1,355,941 
NE TR, 1 ne 8,261 1,838 
SR POSITS SE SEO rn eT $770,143 $1,357,779 
Interest on mortgage bonds______......-..----- ,280 254,280 
2 t,o kccbebenetsatbawecdia 120,250 120,250 
Interest on 7% income notes__.............---. 189,953 456 534 
30,181 14,949 


Other interest and deductions. ..........--.-.---- 





$511,766 








SEE SII totem th seinhievtetins acenit tauren etresin ge aa 
Balance Sheet Dec. 31, 1938 
Assets— LAabilities— 
Plant, property and equip. 7% preferred stock, series A. $806,300 
(inel. intangibles) _____.__$18,238,807|7% pref. stock, series B.-_.. 1,500,000 
Investment and fund accounts 16,498 | Common stock (517,008 shs. 
Cash in banks—On demand_ 177,873 JS ee stitipne we « 5,170,080 
Special deposits -- _- setts 8,923 | Long-term debt _--...-.-.--- 7,988,000 
Notes receivable ______.___- 29,792 | Accounts payable. ..-...--- 134,941 
Accounts receivable_-------- 282,085} Matured interest on long-term 
a 33,294 Sh adh sc6dtnnéeiaatde 8,924 
Prepayments - - . _____-__- Px 3,433 | Taxes accrued ----..-...---- 95,598 
Other current and accr. asse 2,077 | Interest accrued - . .---.--.-- 175,591 
Deferred debits.___..__.__- 135,953 | Other current and accr. liab. 2,313 
Deferred credits. _._......-- 870 
Total reserves... .-......... 1,961,086 
Capital surplus.-_-.-...-.-..-. 169,473 
Earned surplus _..........- 915,562 
Peagss che chtpottadue $18,928,738 ME adtn conadd -esddebi a $18,928,738 


—146, p. 4117. 
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Houston Electric Co.—Earnings— 


Period End. Mar .31— A ea ng 1939—12 Mos.—1938 








Operating revenues _____ $274,796 $254,595 $3,100,578 $2,915,208 
O ae Ter epigs 130,036 119,914 1,496,099 440,254 
Maintenance__________ 44, 34,678 465,175 405,339 
Retirement accruals____ 30,260 27 578 341,841 322,393 
, SE pa 32,802 30,045 359,420 341,803 

Net oper. revenues___ $35 893 $42,381 $438 ,043 $405,419 
Interest on bonds___-___ 14,496 15,509 177 ,992 190,742 
Other interest, &c______ 2,109 1,838 22,439 24,962 
Amort. of dt. disc. & exp 482 580 6,173 7,506 

Net income_________ $19,806 $24,454 $231,439 $182,209 


—V. 148, p. 1961. 
Houston Natural Gas Corp. (& Subs.)—Larnings— 











Years End. Dec. 31— 1938 1937 1936 1935 
Gross revenue_________ $2,421,994 $2,435,141 $2,335,213 $1,992,660 
Gas purchases. operating 

expenses and taxes... 1,726,197 1,661,629 1,579,844 1,446,784 

Operating income_._._ $695,797 $773,511 $755,369 $545,876 
Other income credits ___ 141 324 387 77 

Gross income________ $695,938 $773,836 $755,756 $545,953 
x Income deductions ____ 467 ,162 466,251 453 ,629 411,173 

Net income. _..__._- $228,776 $307 ,585 $302,126 $134,780 
Preferred dividends. __- 35,000 35,000 35, 35,000 
Common divs. (cash) - - - 126,631 131,907 et 
Common divs. (stock)...  —_____- RS Sie eamiiihce, “> )4o-mmen 


x Includes interest, depreciation, Federal income tax, interest on bonds, 
refund of taxes account of tax-free covenant in bonds. and amortization 
of bond discount and expense, &c. y Paid in common stock, 52,763 shares. 


Consolidated Balance Sheet Dec. 31 


A ssets— 1938 1937 Liabilities— 1938 1937 


Property .......-. $7,044,907 $6,772,081|7% cum. pref.stk. $500,000 $500,000 
Working funds_-- 822 264|b Commonstock.. 1,425,484 1,425,484 
Notes & accts. rec., Ist mtge. coll. 6% 

&c. (not eurr’t) 36 ,516 27,557 gold bds. due '43 2,715,500 2,680,500 

2 ae 153,166 113,987] Customers’ advs. 

Cash on dep. with for construction~ 67,385 69,115 
trustee for pay't Consum’s sec.dep. 174,705 161,781 
of bond interest _ 32,202 29,586] Accounts payable. 208,385 217,062 

a Notes & warrants Notes payable--_-_ Tt _aaer ews 
receivable _ __- _- 17,870 15,157| Accrued agcounts. 157,137 182,879 

a Acc’ts receivable 303,409 305,965 | Res. for Fed. inc. 

Mat'ls & supplies. 117,872 132,262 tax, prior years. --.---- 30,000 

Def'd debit items _ 132,906 141,499} Def. credit item __ 707 aint 

Res.for deprec’n_. 1,531,437 1,385,802 
Contrib. for exten. 151,121 131,771 
Earned surplus... 862,808 753,963 
| ee _..-$7,839,670 $7,538,358 WEL dctubeass $7,839,670 $7,538,358 





@ After reserve. b Represented by 158,289 no par shares.—V. 147, 
p. 3161. 
Howe Sound Co.—Earnings— 
The results of the operations of the properties for the quarter ending 


March 31, 1939 
Gold Copper Lead 


Metals Sold— Ozs. Ozs. os. Lbs. Lbs. 
Ist quarte(, 1939___.16,911 1,005,348 14,111,044 26,640,556 22,072,876 
4th quarter, 1938__..15,515 1,128,894 13,636,422 27,436,260 41,085,441 


Earnings for 3 Months Ended March 31 
1939 1938 19. 


Silver Zinc 











1936 

Value of metals prod’d__ $2,424,358 $3,640,867 $6,141,386 $2,951,145 
Operating expenses ___-__ 1,700,528 3,071,138 4,202,652 2,524,962 

Operating income__.. $723,830 $569,729 $1,938,734 $426,183 
Other income. --------- 9,421 10,496 27,94 176,554 

.. ere $733,251 $580,225 $1,966,683 $602,737 
Depreciation ____..---- 219,874 85,352 84,583 73,719 

Netinc. beforedeplet. $513,377 $494,873 $1,882,100 $529,018 
Earnings per share on 

capital stock. ..._.-- $1.08 $1.04 $3.97 $1.12 


Note—No provision has been made for surtax on undistributed earnings. 
—V. 148, p. 333. 


Hupp Motor Car Corp.—Settles Taz Claim— 

The Detroit City Council on April 14 authorized settlement of the 
corporation's $275,000 city tax bill for a cash payment of $125,000. 

8. L. Davis, President of this corporation, which recently obtained a 
loan of $900,000 from the Reconstruction Finance Corporation, told the 
Council that sale of 350,000 shares of common stock had been counted on to 
provide operating funds but ‘‘the foreign situation has ruined the stock 
market."’ If relief from overdue taxes sere granese, he said, the company 
would reopen its plant with what funds it had.—V. 148, p. 1961. 


Illinois Iowa Power Co.—Ezremption from Act Denied— 

The Securities and Exchange Commission has denied the company ap- 
plication for exemption from the provisions of the Public Utility Holding 
Company Act of 1935, under Section 3(a) (2) of that Act. he Com- 
mission in its findings concludes: 

An examination of the comparative net operating revenues of the ap- 
plicant and its subsidiaries for the year 1937 discloses that the revenues of 
the subsidiaries (after eliminating inter-company transactions) aggregate 
about 39% of the net operating revenues of the applicant. On the basis of 
fixed gross utility assets the assets of the applicant's subsidiaries are ap- 
proximately 38% of the assets of the applicant. On the nasis of net income, 
after eliminati dividends and interest paid to the parent by the sub- 
sidiaries, the subsidiaries have a ee ee income than the ap- 

licant; Illinois Iowa's net income on this is was, for the year 1937, 
962,857, while the total net income of the subsidiaries for the same year 
was $1,513,958. 

It is apparent that the business of the subsidiaries is an important part 
of the applicant's total business. In so far as net income is concerned, 
the applicant receives a larger amount from the subsidiaries than it does 
from its own operations. 

On the facts of this case, therefore, we must deny the present application 
because of the very large proportion of the business of the applicant's 
— being conducted by its subsidiaries rather than by the applicant 
itself. 

Litigation Relating to Plan of Recapitalization— 


From the 1938 annual report we quote the following: 

Certain holders of the old preferred stock of the company in May, 1937 
filed a complaint against the company in the Circuit Court at Champaign 
County, Lil., seeking to enjoin the company from carrying out the plan of 
recapitalization and from paying dividends to common stockholders or 
assent preferred stockholders without first redeemi shares of the 
pref stock held by the plaintiffs and requesting an order requiring the 
company to redeem the shares of preferred stock held by the puaintiffs at 
$110 per share plus accumulated unpaid dividends. Company's answer to 
the complaint and the plaintiff's ry thereto were filed, but the trial judge 
before whom the case was to be held disqualified himself and a new judge 
was assigned to the case early in November, 1938. Since that time certain 
preliminary motions have been heard and disposed of, and the company is 
now ng answers to interrogatories eee tee np by the plaintiffs. It 
ae ieee the case wili come to trial during the present year 1939.—V. 

, Pp. ° 


Indian Territory Illuminating Oil Co.—Unilisted Trading 
The company’s old non-voting class A common stock, no par, and the old 


class B common stock, no par, been removed from unlisted trading on 
the New York Curb Exchange, but the new non-votin A common 
stock, par $1, and the new class B common stock, $1, been admitted 
to unlisted trading. The new non-voting class A stock, $1, have been 


issued share for share in exchange for old yyy common stock, 
no par, and the new class B common stock, par $1, ed share for share in 


exchange for old class B common stock, no par.—V. 147, p. 113 
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Indianapolis Water Co.—Earnings— 


Earnings for 12 Months Ended March 31, 1939 
a, RG Reh D Ns ip at DRE RAM i ada ge (ibn ge Plc $2,622,959 
PRretiee. maintenance and retirement or deprec. expenses- _- _ - 811,069 





Fr Se nna ae he eee 577.406 
Ee ee ee eee ee ne eee $1,234,483 
Interest oe daiedi titi} dk tte dikdie eras bepeidade eee 483,945 
eee GOD. ss oa x em caw dn bows edn boubenn eta eeeee 125,118 
Balance available for dividends. _________________________- $625,421 
—V. 148, p. 1962. , 


Interborough Rapid Transit Co.—Court Directs Com- 
pany to Run Elevated—Appeals Ruling Uspets Lower Edict— 
Backs 5-Cent Fare— 


In a decision believed by many transit experts to enhance greatly the 
ibility of the city’s acquiring the Interborough Rapid Transit Co. and 
Manhattan Ry. lines for municipal operation, the U. 8. Circuit Court of 
Anvpeals ruled se oe 18 for drastic modification of the District Court decision 
mitting the I. R. T. to rid itself of its obligation to operate the Man- 
attan Ry. elevated lines. 

The decision hinged upon interpretation of the series of intricate agree- 
ments between the I. R. T. and the city for the operation of the subway- 
elevated lines. 

The higher court decided that while the lower court had correctly inter- 
preted the agreement by which the I. R. T. was obliged to give service over 
the extensions that connect the I. R. T. subway lines with the I. R. T.- 
operated Manhattan Ry. elevated lines, it erred in not giving proper effect 
to another joint operating agreement. This agreement, according to the 
higher court, requires the I. RK. T. to give service over the elevated express 
tracks and over local tracks as well. 

The decision of the higher court, unexpected by many legal experts asso- 
— with transit in this city, was generally regarded as a victory for the 
city. 

In the decision the Circuit Court upheld the contention of the city that 
the I. R. T. must run trains at a five-cent fare over both the subway and 
elevated lines with free transfers between each. 

It rejected the I. R. T. contention that the Federal receiver of a railroad 
may get rid of any obligation, even one to give transportation to a munici- 
panty. Saaty because the company can make no money by performing this 
obligation. 

The decision was written by Federal Judge Learned Hand, presiding judge 
of the Circuit Court. Jadges Harris B. Chase and Thomas W. Swan 
concurred .—V. 148, p. 1809. 


International Mining Corp.— Asset Value— 

W.H. Chadbourne, President states: 

At March 31, 1939. the net asset value of the 523,273 shares of common 
stock of your corporation outstanding in the hands of the public was $6,079,- 
363, or approximately $11.62 per share. While such net asset value does not 
purport to represent values realizable upon liquidation, there has been 
deducted in calculating the net asset value the sum of $230,600 for estimated 
Federal income tax (but not Federal excess profits tax) which would have 
been payable in 1940 on unrealized appreciation of litsed securities if such 
securities had been sold at the closing market quotations on March 31, 1939. 
All estimated taxes to March 31. 1939 and the reserve of $314,026 for 
mining gp losses have also been deducted in calculating the above net 
asset value. 

The above calculations have been made without regard to shares of com. 
stock issuable against outstanding purchase warrants. If all of the out- 
standing warrants had been exercised at March 31, 1939. the corporation 
would have received $472,390 additional capital; the number of shares of 
common stock outstanding in the hands of the public could then have been 
570,512. and the net asset value on March 31, 1939, calculated as above, 
would have been approximately $11.48 per share. The above common stock 
purchase warrants expire Sept. 1, 1939. 

The division of the corporation's net assets into cash, receivables, listed 
securities and non-liquid assets as of March 31. 1939 is as follows: 

Cash and accounts receivable, less payabies and less 

SE Tee Sn in & os apn ddsepnmabecunsle se $110,848 
Investments in securities listed or quoted on stock ex- 

changes, taken at market value at March 31, 1939, 

less Federal income taxes which at present rates 

would have become payable in 1940 on unrealized 
apuresates. if such securities had been sold at the 
closing quotations on March 31, 1939 but before 
provision for Federal excess profits tax on un- 

Pe SI, sn na bab bnkeh wees 6ns'ee 
Investments in other mining ventures and develop- 

ments and unlisted securitie>. including affiliated 

companies, stated at cost to predece_sor company, 
lus subsequent acquisitions and advances at cost, 
ess reserve of $314,026 for mining venture losses _ _ 
Deferred charges (prepaid New York State franchise 
tax and advances for expenses) __.......-.---.---.- 


1.82% 


71.78% 


4,363 893 


25.93 % 


1,576,471 
28,152 0AT% 
° $6,079,364 100.00% 

These figures were prepared by the corporation's accounting department, 
assets listed or quoted on stock exchanges being valued at the closing market 
quotations on March 31, 1939 and those not so listed being valued at cost. 

During the month of April, 1939, corporation sold 400,000 ordinary shares 
of British American Tin Mines Limited owned by it at a profit of approxim- 
ately $418,751. 

Since March 31, 1939, corporation reacquired 1,900 additional! shares of 
its common stock at a cost of $11,236. As a result of this, the number of 
shares of common stock of your corporation now outstanding in the hands 
of the public is 521,373.—V. 148, p. 2125. 


International Utilities Corp.— Withdraws A pplication— 

The Securities and Exchange Commission has issued an order consenting 
to the withdrawal of the applications of International Utilities Corp., 
General Water Gas & Electric Co. and Securities Corporation General 
and the declaration of American States Utilities Corp. in connection with a 
proposed plan of International Utilities Corp., General Water Gas & Elec- 
tric Co. and Securities Conperetien General to sell 39,060 shares of preferred 
stock of American States Utilities Corp. to the issuing company.—yY. 148, 
p. 2273. 

International Water & Power Co.—SEC Exemption 


Order Vacated by Court— 

The U. 8. Circuit Court at Boston has vacated the order of the Securities 
and Exchange Commission of July 31, 1937, under which the company was 
granted exemption from the provisions of the Public Utility Holding Com- 
pany Act in so far as the issuance of common stock under its reorganization 
plan was concerned. This order did not cover general exemption from the 
provisions of the Act, but only involved the common stock to be issued 
either on exercise of warrants or conversion of the preferred stock into 
common. 

The petition for review of the order had been brought by John Lawless 
Jr., owner of 5,000 shares of International Paper class C common stock. 

The court has remanded the case to the Commission for further pro- 


ceedings. . 
In 1937, when the International Paper & Power Co. was contemplating 
its recapitalization plan, it already had applied for exemption from the 
Utility Holding Company Act. Such an application granted the company 
exemption until the Commission reached a decision on the application. 

The reorganization plan contemplated the issuance of common stock, 
either on exercise of warrants or through conversion _of preferred, and 
company asked specific exemption of those securities. This exemption was 
granted by the SEC, although Commissioner Healy at that time said the 
Commission lacked jurisdiction, a view which has now been upheld by the 
Circuit Court. 

The decision of the court, however, is considered academic for two reasons. 
The first is that the present prices of the common and preferred stocks are 
such as to preclude either the exercise of the warrants or the conversion of 
the preferred, and there has been no application for issuance of new com- 
mon stock under either provision. 

The second reason is that International Paper & Power Co. has set up a 
liquidating trusteeship for its utility hold , which has taken it out of that 
business. In approving the plan for the liquidat trusteeship earlier in 
the year, Chairman Douglas of the SEC praised it highly. Hearings have 





Financial 


been held on the company’s application for exemption from the provisions 
of the Holding Company Act, and it is anticipa that a favorable decision 
will be forthcoming which will remove the need for action on the exemption 
of the common stock issuance.—V. 148, p. 734. 


Investors Fund C, Inc.—Zarnings— 
Earnings for the 3 Months Ended March 31, 1939 
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Chath CIVSGORGS.. 0.nnc cs ccsetprne bes sccviiandpans Cedhaghadace $38,382 
Tees ether that GOO GIES 6 oc 6 oc oc ctescscsdsvravdbaan 2,68: 
Demenes CONRERINIIEES 0 kag 4 o co sescceseectdsetesnangnas 12,704 
Ce ree eee, ee $22 996 
Net realized profit on investments............-.--....--...-. 59,941 
Bet Broth. 2.6 oi oie ciggbvbbtingidoes dunnkabanhmethite $82,936 
Profit & loss surplus, balance, Dec. 31, 1938_...-.---.-.-....- 80,3 
TROL. «sencesscctantthbbabhabeneewn tedbnsainetaicmaehs $298 268 
ee ee pe eS. yee e ae es NESS 53 
Dalsnes, Matis Bi, IGG as aconcactpeniabiews«abupahenie de $209, 429 


Balance Sheet March %1, 1939 

Assets—Cash oa deposit in Irving Trust Cu., $102,595: securities held by 
Irving Trust Co., as arate 1 fe * value based on closing market auota- 
tions March 31, 1939 (onst-—96 00 8,228,, $4,960,907; dividends receivable, 
$17,212; prepaid taxes) N. State franchise), $811; total, $5,081,525. 

Liabilities—Accrued ta ao $7,01 6° compensation to Investors Manage- 
ment Co., Inc. so pazebie quarterly under terms of management contract 
(for quarter ended March 31, 1939), $12, 704: dividend payable April 15, 
1939, $53,829; capital stock (par $1), £38,287; Sepreciation i $5,307 ,582° 
profit and loss ar a $209 429; unrealized epreciation in securities, 
$1,047,322; total, ,081,525.—V. 148, p. 


Iowa Power & Light pean iE 
(Including for entire period results of operations of propetty acquired by 
the company from its subsidiary in 1938) 
Years Ended Dec. 31— 1938 


1937 
COUGAR SAVORS, 4.5 ce cdondesdkaxctddancnssba $2,930,103 
897 ,226 











IES OE i ee 763 
MOD. kG Nas hnehNE dd bos ce bwss Kousdenue 87,767 81,39. 
Taxes, other than income taxes............-.--- 226,740 241,492 
Provision for income taxes__......--.-..---.--- 123,27 is! .700 
Provision for surtax on undistributed income_..... —-_- ie ,500 
Apprpriation to depreciation & retirement reserve_ 462,000 327" 829 
Net operating revenues... ..............-.-.-- $1,142,957 $1,218,962 
Nos-operating revVGMues.. ......-cccccccccccccue 65,439 73,924 
CR RE 5 bc cdactdads cacccttiniieieee $1,208,396 $1,292,886 
Tebesees COU DEED) «2 dikes sacar gs ps nnidnds done 437 ,034 "383.909 
Dividends on preferred stocks of subsidiary~------ 17,420 34,630 
Miscellaneous income deductions..............- E03 haneieaie ts 
PRIA, doe cab aematnvebocnnds ddddacden $751,688 $874,347 


Note—Accounts in the income statement for the year 1938 are not in all 
respects comparable with those for the year 1937 owing to changes in 
accounting classifications required by new uniform systems of accounts 
adopted in 1938. The net effect upon net income resulting from these 
changes is believed to be immaterial. 

Discount and expense relating to bonds of the subidiary outstanding 
during the period (to date of retirement in 1938) covered by the forego! 
income statement was charged to contributed surplus in 1929. If suc 
discount and expense had been amortized by charges to income over the 
terms of the bonds, net income for the years 1938 and 1937 would have been 
reduced by approximately $2,500 and $3,800, respectiveiy. 

Balance Sheet Dec. 31, 1938 

Assets—Property and plant, $22,064,985; cash on > 
$463,191; advance to Des Moines Electric Light Co., 
banks and on hand, $764,082; cash on - it for cantonal of dividends on 
preferred stocks, and other deposits ,009; accounts receivable—cus- 
tomers (less reserve of $39,252), $207, 5B, due from Des. Moines Electric 
Light Co., on current account, $55, 198; i miaterials and ge TRS O6 (at cost.or 
less), $114, 039; deferred charge, $256 

gor ailitien 1% cumulative ive | preferred 5 i par), $2,472,900; 

re a preferred stock ($100 par) $3 $3 000; common stock 

Cio par). $2,500 000; funded debe $117 unts payable, $340,- 
or ph. stock dividends yable Jan. 9 930. “$101 ,776; taxes accrued, 
$346,535; interest accrued, $174,433; consumers’ deposits, $48,645; other 
current yin tae $15,897; contributions by consumers for construction of 
Pro 7. 946: reserves, $2,912,036; surplus, $580,099 total, $25,102,696. 

Da 2 


Island Creek Coal mac Mae gO 


it with trustee, 
in 


Month of— , 1939 Feb., 1939 Mar., 1938 
Peg p —' Se 181 284, 849 221,393 
—vV. 148, 1963. 


Pt cect Water Supply Co.—Stocks ‘fered—Public 
offering was made April 20 by Blyth & Co.,"Ine., of 15,000 
shares (no par) $5 cumulative preferred stock, series A, ‘and 
60,000 shares (no par) common stock. The preferred stock 
is ‘priced at $103 per share plus accrued dividends from 
March 31, 1939, and the common stock at $33 per share. 
pg ay of the common stock will not represent new financ- 

by the company, all of the shares being purchased from 
arren Leslie, Chairman of the Board, who will receive 
the net proceeds. 

The $5 cumulative postures stock is redeemable, as a whole or in 


at any time, or from time to time, Epos 30 days’ notice, at $108 per e; 


except that if 75% of the property shall be taken by eminent domain or so 
vernmental authority, the preferred stock will then 


or conveyed to an 
be ys after receipt of the major 


redeemable at t $103 per share within 90 
part of the consideration for the property. 


Pay se of Issue—Net proceeds of the preferred shares, together with 
er funds of of the company, will be ft Sl to the A marcnean pape 
ety ‘Redemption on May 1, 1939 of the 19 Pt outstan 


shares of 74% pref. stock at $52.50 per share_____..__- = $1,084,460 
(2) — <e a note pete peveste to Manufacturers Trust Co., 
were used for working capital. _...._ 100,000 


(3) Installation, « equipping and housing of two deneioalls-cpa- 
wells each of the capacity of 1,000,000 gallons 
= and the erection of a pressure filter plant of a ca ty 
of ' ,000,000 gallons per day and of a 1,000, 
steel standpipe, all to Ne located on the company’s —s 
(4) oy and oe ee pa a pompano 
Insta n, equip and hous one electrically-ioper- 
ted well of a cabaciy of 1 750 a0 D gallons per day, and 
pe, to 


ey erection of a 1, — ote 
’s Repuey at 92d Avenue and 


5 Installation, uipping housing of two electrically-o 
ad ee aE 250 Ty FAS aay, 
aay dy ete gp ty” Dy == ’s ‘property at Hempstead 

and Elmon assau County 


186,300 


78,942 


48,500 


SO Sees cn aseececnetecrensccennececesesconcccce 188,480 


system 
Of the 15,000 shares of $5 cumulative preferred stock, series A, offered, 
shares are are being issued for the purpose of Providing part of the funds 


required for construct 
Capitalization Giving Effect to Present Financing 
Authorized Outstandi 

lst mtge. 334 % bonds, corien A. due Dec. 1, 1961 x $5,745,000 
$5 cum. . stock series ry eee ,000 - _15,000 shs. 
stock (no Ree rhe Ai: 20:000 shs. 100,000 shs. 
x Addi thereot.y Phe charter of the company authorizes the iseu~ 
with the terms The charter of the com: authorizes issu- 
ance, subject ¢ to the thereof, of 60,000 cumulative pre- 
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ferred stock as shares of $5 cumulative preferred stock, series A, or of any 
one or more other series. 
Earnings for Stated Periods 
“sae Ended June 30-————— 6 Mos. End. 
37 1938 Dec. 31 °38 


1936 1 
Total oper. revenues... $1 694 291 $1,714 387 $1,785,450 $946,462 
569,994 543 











CD... codtwaakune 339 590,559 295 :999 
Maintenance and repairs 79.764 59,938 88,011 54,98 
Proy. for depreciation. - 102,000 102,000 96 880 45,879 
General taxes_._.--.---- 249,355 265 ,637 298 359 158,989 
Net oper. revenue__.. $693,177 $743 342 $711,639 one 90,612 
Other income_.--------- 27,18: 1,845 48,805 8.221 
Gross corp.income_.. %720,360 $785,187 $760,444 $40 a 833 
Int. on long-term debt - - 318,430 283,761 215,437 107 ‘718 
Other inc. deduc’s (net) - 51,408 63 ,977 62 37 21,500 
Prov. for Fed. inc. taxes | ETS 51,976 34/650 
Net income......-.. $321,254 $437 ,448 $430,651 $244,964 


After completion of the present financing, the ee ' capital stock 
will consist of 15,000 shares of $5 cumulative preferred st series A, on 
which the annual dividend requirement will be $75,000 and 100, 000 shares 
of common stock. 

History and Business—Company is engaged in the business of supplying 
water for domestic, commercial and public consumption and for fire protec- 
tion in the territory served. 

At present the company serves an area of approximately 40 square miles 
with a population estimated by the company to be in excess of 350,000, 
located in the Borough of Queens, N. Y. City, andin Nassau County, N. Y 
The N. Y. City territory includes Jamaica and parts of > Hill, 
Kew Gardens, amaica Estates, Creedmoor and Floral Park. The Nassau 
County territory includes the incorporated villages of Floral Park, New 
Hyde Park, Stewart Manor, Bellerose and South Floral Park, part of the 
incorporated villgae of Garden City, the Bellerose Terrace Fire District, 
the Elmont Water Supply District and the New Hyde Park Water Supply 
District, all located in the towns of Hempstead and North Hempstead. 

In addition, the company sells water to the Franklin Square Water Dis- 
trict pursuant to a written contract expiring in 1943, and to the Garden 
City Park Water District pending completion of the installation of its own 
supply, which is expected to be not later than May 1, 1939. Company 
also supplies a small number of customers outside its own territory. The 
pipes through whib water is distributed to such customers are not owned 
by the company. :* 4968 the gross revenue from such water districts and 
customers was $17, 

Approximately 49% Z ae the operating revenues for the calendar year 1938 
was derived from customers in the be of New York. 

The company obtains its water supply from its own wells, located within 
the territory. The water from these wells is either pumped into the dis- 
tribution mains directly or into elevated tanks and ground-level reservoirs 
from which it then passes into the distribution mains. The water drawn 
from some of the wells is purified artificially, but in the case of other wells, 
because of the quality of the water, no artificial purification is required. 
Water is distributed through a completely interconnected (‘‘gridiron’’) 
system of mains. 

Company has a present pumping capacity of 66.7 million gallons per day, 
as compared with a 1938 average daily pumpage of less than 28 million 
gallons and a maximum daily pumpage of 40 million gallons, 

Balance Sheet Dec. 31, 1938 


Assets— Liabilities— 
Property, plant & equip___$10, a 105|7%% pref. stock (par $100). $985,200 
Investment—miscellaneous - - 1,000 | $6 pref. stock (no par)... __- 1,000,000 
I ee 39,766 | Common stock (100,000 shs , 
Accts. receiv. & hydrant rent- oN  _ RE SS Ree 1,715,941 
als due from N. Y. C. (net) 1,119,703] Ist mtge. 3%s, series A____- 5,745,000 
Deposits, &c., current assets _ 1,602 Notes payable ............. 775,000 
Materials and supplies -_---- 87,924] Accounts payable__.....__- 99,283 
Prepaid ins., taxes, &c_.---- 8,583 | Dividend payable______.__. 25,000 
Deferred debits..........-- 1,170,809 | Federal taxes & interest _____ 185,912 
Customers’ depos. & accr.int. 108,100 
CO —=ee 70,867 
Deferred credits._......_ _- 255,646 
Reserve for depreciation _____ 1,037 ,568 
Contributions in aid of constr 183,753 
Pwr eosevennbtd ded sen 1,144,222 
ee ee a eae $13,331,493 a eee ee $13,331,493 





Surrender of 10,000 Shares of Preferred i Stock— 

Under the order of the P. 8. Co on of New York authorizing the 
issue and sale , i company “of the 15 ,000 shares of $5 cum. pref. —, 
series A, it will necessary for the holders of the 10 ,000 shares of $6 series 
(no par) cum. pref. stock (which were issued in 1931 in exchange for 20,000 
shares of 744% pref. stock issued as a dividend on the common stock in 
1930) to surrender such shares to the qempony for cancellation, and for the 
company to transfer $1,000,000 on its books to the reserve for depreciation, 
being an amount equal to capital in respect to the shares so surrendered. 


Hydrant Rentals—Relations with City of New Y ork— 


In a the City of New York suspended pogmente to the co: ny on 
account of hydrant rentals and attempted to obtain a reduction m $45 
per hydrant per year to $18.50 per hydrant per year. The P. 8. Com- 


mission fixed a rate of oat ae hydrant per year, effective March 1, 1936. 
The city contested the j iction of the Commission to fix such rate, and, 
in April, 1937, the Court of Appeals sustained such jurisdiction. Following 
this decision, the company instituted an action to enforce its claim against 
the city for unpaid hydrant rentals. The hydrant hydrant for the ue pases 
subsequent to March 1, 1936, at the rate of $10 per “8 “ine 
not contested further by the city, and Payment of stil. 3 (including 
interest) was received during 1938. On Jan. f the 
y for hydrant rentals for the } aes ay pn, ver to Feb. 29, 
T93e at “the 1 vate of $45 per hydrant ear was u hela by the Court of 
Appeals, and on Feb. 23, 1939 payment € of $708,955 (including interest) was 
received. In order to continue the payments ‘of dividends and carry out 
its construction program pencens the Te of these hydrant rentals, 
the company obtained loans fro Dec. 31, 1938 the amount of 
such loans was $775,000 and on "Feb. 25, 1939 ‘edluced payment of $675,000, 
note due Empire Trust Co.), this amount wan r coqeese to $100. 000, following 
the final payment by the city -——V. 148, Dp. 
Jones & Laughlin Steel Corp. —Collateral on Deposit— 
Corporation has notified the New York Stock Exchange that the follo 
isa list of | of prom. notes and (or) assignments on de — as collateral wit 
the trustee under indenture of mortgage securing first mortgage bonds, 


series A, 444%, due March 1, 1961 of the company: 

Promissory Note of: Dated Amount 
pS ee April 10, 1939 $6,415,271 
Jones & Laughlin Ore Co__......________. April 10, 1939 40 526 
I I no nn nena id ee aemcalial April 10, 1939 ¢ 7 
pS ERE ARIES ES April 10, 1939 1,245,784 
SERIES SOE CO ci =. cd aaprooncednas April 10, 1939 1,616,126 
Jones & Laughlin Steel Service, Inc... - _-_-_- April 10, 1939 0 

ts by Jones & Lauahlin’ Steel Corp. 

of the indebtedness of The Monongahela 

Connecting RR. Co. to said corporation in 

RRR ee HEE MEIN EE April 8, 1938 410,000 
Assignment by Jones & Laughlin Steel ten 

of the indebtedness of Aliquippa and Sout. ‘ 

ern R Co. to said corporation in the 

GURUS Glas Gaited d cdudhiiessadtiinndcéu Jan. 9, 1939 1,510,000 


The corporation also reports pn all notes dated Jan. 9, 1939, which were 
on deposit with the trustee, surrendered to the ‘corporation upon 
deposit of the above ebligntions.- po} 148, p. 2126. 











Johns-Manville Corp. (& Subs.)—EZarnings— 

3 Months Ended March 31— 1939 1938 
SEA Mat ties Ged cd a anak Dilendthietgih nical ee ns dala $10,397,408 $10,435,118 
Ce Ss 2... ocak cittanndemeanminidiin 68,120 53 464 

on income. . Mie ae ED lh eae ae $10,465,528 $10,488,582 

EFT CR PPR’ Se Pea 9:762,601 10,178:856 

a me hig depletion S hssodbacdbagdiasead 577 809 "549202 
MGS WEN. 63 5 oo eek aA Shs. oes $125,118 loss$239 475 
131,250 131,250 
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Kansas City Public Service Co.—Earnings— 


Volume 148 














Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Totaloper.revenues_._.. $566,631 $576,677 $6,418,539 .709,571 
Operating expenses_____ 443,921 459,965 5,241,540 5,366,458 

_ Net oper. revenue. _-_ $122. 100 $136. 712 $1,176,998 $1 38. 112 
General taxes__________ 2,36 923 55,08 + 265.962 
Social security taxes____ th 469 73° ‘625 123,519 101.474 

Operating income ____ $89,880 $83,163 $798,390 $975,675 
Non-oper. income__.___-_ 113 136 3,367 21,332 

Gross income________ $89,993 $83,299 $801,757 $997, wr 
Fixed charges________- 46, 802 45,898 567,880 566,754 
—— Co de cai eaten 71,059 71,437 849,937 862,189 

Cot bi aees wma $27,868 $34,036 $616,059 $431,936 


mM 4s; p. 2126. 


Kansas City Southern Ry.—Earnings— 
Period End. Mar.31— 1939—Month—1938 1939—3 Mos 35S 05 











Railway oper. revenues. $1,070,790 $1,140,992 $3,152,741 355,056 
Railway oper. expenses _ 670,401 738,356 1,969,418 2,150,810 
Netrev.fromry.opers $400,389 $402,635 $1 183,322 “$1 ,204,246 
Railway tax accruals __ _ 99,000 106,000 297 ,000 310,000 
Railway oper.income_ $301,389 $296 ,635 $886 322 $894,246 

Equipment rents (net) __ 29,769 51,280 98 ,356 150,975 
Jo nt vag rents (net) _ 11,697 5,954 © 29,403 17,532 
- Ope. income. $259,922 $239,401 $758,563 $725,739 


—vV. aris p. 2126. 


Kansas Electric Power eed seiiell 


Calendar Years— 


1938 1936 1935 
Operating revenues_... $2,515,961 $2, 190. "534 $2,319, 200 $2.199.102 











Operating expenses ----_- 1,441,519 1,421.78 81 1,264, 4 212, 
, eee '372.027 343 ,230 286,940 274,109 
_Operating income.... $702,414 725,523 $768,203 $682,929 
Non-operating income_- 2,005 1,944 3,145 5,418 
Gross income_ ------- $704,419 $727 ,468 $771,348 $688 ,347 
Int. on long-term debt - - 211,555 182,389 266 ,667 305,625 
Miscell. int. deductions. Cr13,807 Cr643 4,602 5,343 
Amortization of debt dis- 
count and expense--- 20,183 104,683 56,164 45,512 
Net income.....--.-.- $486 487 $441,039 $443 ,916 $331,866 
7% pref. stock divs---- 140,035 140,035 140,035 140,035 
& pref. stock divs.... 38,694 38.694 38,694 38.694 
Common dividends - - -- 350,350 131,250 131,250 26,250 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ ~ 
Utility plant.---- 11 oat 372 10, as, 42217% cum. pref. stk. 2,000,500 2,000,500 
Investments _-.--- 1,820 1,820/6% junior pf..tock 644,900 644,900 
Ciiivwecsnatdans 307 ,518 262,623 |x Common stock... 2,000,000 1,245,172 
Cash dep. with tr. 141,164 113,803} Long-term debt... 6,523,900 5,522,905 
Sepcial deposits __- 46 "042 46,478 Se Peake  “maunss  ~ 4nose- 
Ace’ts receivable_. 293,717 334,002 | Customer's deps--. 158 ,736 153,340 
Mat'ls & supplies. 138,456 120,163] Accounts payable. 328,017 155,326 
Prepayments - - - _- 9,749 6,718 | Mise. current liab. 4,008 5,141 
Bond disc’t & exp. Taxes accrued... { 130,342 | 15,041 
in proc.ofamort 423,545 377 ,765 | Income taxes - - . - {108,856 
Other def. charges 73 124| Pref. stk. divs. pay 44,682 44,682 
Interest accrued__ 20 ,268 17,787 
Cust. adv. for cons 3,426 4,045 
Reserves... ccccss 1,019,301 1,108,101 
Contrib. in aid of 
construction... 33,817 32,595 
a 420,558 848 ,527 
eS «nee jug 12, 332, 456 1} 906, 921 WOR wh 6 eweuisa 13,332,456 11,906,921 





x Represented by 59,500 shares (no par) in 1938 and 52,500 shares 
(no par) in 1937 ak 147, p. 3018. 
(Julius) Kayser & Co. (& Subs.)—Larnings— 


(Excludes earnings of Julius Kayser (Australia) Ptg., Ltd. 
Quar. End. Mar. 31— 1939 1938 1 sié? 301 





income from operations $221, by 77 453 $275, 169 

DEUS. oy aa wecsecds 057 2,433 2 1,293 

Reserve for taxes------ 34" '279 5,431 29° ‘390 13,650 

Depreciation _ .__--.-.-.-- 55,853 66,897 63 ,073 72,274 
Net profit.......... $130,463 $2,692 $181,305 $80,083 
Note—No provision is made in above figures for taxes on undistributed 

profits.—V. 148, p. 441. 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% cum 
conv. pref. stock, par $100, payable out of capital surplus on July 1 to 
holders of record June 15. This dividend is for the quarter ended Sept. 30, 
1936. Seealso V. 148, p. 1173. 


Keystone Steel & Wire Co.—Earninge— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—-9 Mos.—1938 
x Net income-.-..--.--.-- $317,608 2$187, 569 $516,560 72$423,489 
y Earns. per share----.- $0.42 $0.25 $0.68 $0.56 


x After all charges, 


~~ a B prov ision for Federal income taxes. y is 
— of shares capital stock 


efore undistributed profits tax.—V. 148 


Key West Electric Co.—Larnings— 
Period End. Feb. 28— 1939—Month—1938 














Operating revenues - - -- $18,127 14,743 186,483 $154,513 
_ SS Ra ee 4,359 4,470 5,643 54,477 
Maintenance - - - - - - ---- 1,094 1,605 13 ,967 9,811 
De aveecu de Rew abe 2,426 1,553 26,791 19,664 
Net operating revenues $9, 748 $7,115 $90,083 $70,560 
Non-oper. inc. (net) - Dr787 Dr775 Dr7 197 Dri,iil 
eae $8,961 $6,340 $82,886 $69,449 
Interest and amortization 2.383 2,383 23,313 24,824 
a $6,578 $3 ,957 $59, 57 3 $44,624 
Appropriations for retirement reserve --------_-- 20,360 19,921 
DD. .ccheee ossce seus $39,212 $24, 703 
Preferred d dividend requirements wrigtetunasthaiece 374 24, 374 
Balance for common dividends and surplus. - - - - - $14,835 R: 38 &: 329 


V. 148, p. 2274. 
(F. & R.) Lazarus & Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable May 24 to holders of record April 14. This 
compares with 50 cents paid on Dec. 27 last and 1244 cents per share paid 
on Oct. 25, July 25 and April 25, 1938.—-V. 147, p. 4058. 


Lee Rubber & Tire Corp.— New President— 

At a special meeting of directors, A. A. Garthwaite, formerly Vice- 
President, general manager and Treasurer, was elected President to succeed 
the late John J. Watson. Mr. Garthwaite retains the position of general 
manager. William B. Dunlap, formerly Assistant Treasurer, was elected 
Treasurer.—V. 147, p. 129. 


Le Roi Co.—Listing— 
The Chicago Stock Exchange has approved the application to list 32,000 
additional shares of common stock, par $10 oo will be admitted to 


trading upon official notice of issuance.—V. 145, p. 1906. 
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Lehigh Valley Coal Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
{Including oe ae Subsidiary] 

















193 1937 1936 

Sales 3 ee $14, Pes ie $ig. 156,094 $17. 432,537 $16. 390.171 

Cost of sales__.-.__.__- 13,815,2 5,558,929 5,300,739 14,924,502 
Total income from 

operating property. $342,777 Pee 165 $2,131,798 $1,765,669 

Income from other prop. 1,004,367 480 1,218,538 877,581 

Other income_-_________ 98,890 "74, 1036 39,023 51.250 
Gross income__-______ $1,446,034 $1, is. 681 $3,389,359 $2,694,500 

Interest payable--__-____ 789,911 847,501 920,316 995,371 

Miscell. deductions. ___ 91,330 96,435 Sa,08 |" Leaaee 

he er! ~ 1 I income, 

Federal *e State unem- ene 
ployment taxes___-_-__ 357,938 287,961 8 er 

Carrying expenses on re- 
serve coal lands -- -- - - 267,414 229,665 245,181 222,133 

Deprec'n & depletion... 1,393,073 1,394,636 1,358,748 1,255,220 
Net loss for year_____ $1,453,633 $1. 003. Shi protees. 724 prof$221,776 

Protit & loss adjust -_____ vid rt + 806 Dr7,193,903 

Previous deficit. _______ 4,584,2 ys 122/143 4, oF (673 sur2.254,454 
pi a ere" $6,280,737 $4,584,207 $4,122,143 $4,717,673 

Consolidated Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ s Liabilities— x $ 

Se ee ea 172,625 203,834 | Accounts payable. 584,458 610,156 

Dep. with coupon Wages payable... 427,484 435,498 
paying agents __ 66,955 21,988 | Int. acer. on fund. 

Accts. receiv. from debt, notes pay., 
affiliated cos... 857,546 422,594 OOi acdc desde 434,633 315,427 

Accts. receiv. for Acct. payable to 
coal—customers 45,379 76,167 affiliated co---__ 47,084 24,471 

Miseell.acects.rec. 410,820 310,457 | Accrued State and 

Inventories __-_-_- 515,018 526,651 local taxes-----. 1,282,043 164,918 

Tot.sink.fd.assets 423,501 487,760| Federal taxes accr_ 11,200 16,883 

b Tot. other assets 1,045,784 1,185,343; Fed. & State un- 

a Real est., bldgs., employm’t tax __ 137,179 88,574 
structure, eqpt., Accr’ds.f.obliga’s 319,507 403,267 
leases, contracts, Workmen's com- 

PRR 22,789,880 24,031,210 pensation ins’ce 182,737 200,065 

Total def. charges Coll. note payable. 1,500,000 1,500,000 
& unadj. items- 89,169 85,101] Notes payable and 

Advanced royalties 1,616,076 1,542,107 open acct. with 

Stripping expense _ 180,926 117,270 parent company 5,820,784 4,911,243 

Other liab. def. 468 336 542,170 
Mat’'d fd. dt., &c_ teed FP ae 
Mortgage payable 42,818 194,000 
Funded debt----- 13,612,000 14,576,000 
Mining reserve-_. 142,672 147,017 
Capital stock __-__ 9,465,000 9,465,000 
Earned deficit.._.._ 6,280,737 4,584,207 
yee Seaton 28, 213,678 29, 010, 482 TE conGiwdne 28,213,678 29,010,482 





fter reserves of $48,229,232 and surplus arising om revaluation of 
$9, 949. 915 in 1938 and reserves of $46,408,235 and s arising from 
revaluation of $9,633,526 in 1937. b Includes $60,00 0 (e240, 000 in 1937) 
investments in Burns Bros. 


Time Extended— 

Company regere that the time within which Ist and ref. mtge. sinking 
fund gold 5% series of 1924, and secured 6% notes, class A, due 
Jan. 1, 1943, may be deposited under ee Ben of the company dated 
Jan. 4, 1939, ‘has extended to May 1, 1939.—-V. 148, p. 1481. 


Lehigh Valley Coal Corp.—£arnings— 


Period End. Mar. 31—- 1939-——3 Mos.—1938 1939—-12 Mos.—1938 
Income from mining and 











selling coal_......-..- $361,018 $201,127 $538 ,240 $652,001 
Inc. from other oper.... Dr19,963 Dr17,696 Dr94,699 Dr95,195 
Totalinc. from oper.. $341,055 $183 431 $443,541 $556 ,806 
Other income. --..-.----- 298 328 307,746 1,113,189 1,155,048 
Gross income. ----.--- $639 ,383 $491,177 $1,556,730 $1,711,854 
Int. and carrying charges 
on reserve coal lands. - 264,853 259,501 1,057,302 1,058 ,941 
Federal and State unem- 
ployment tax_--...--- 70,296 72,261 282,315 229,924 
Fed. old age benefit tax- 22,649 23,198 89,074 97,788 
Federal taxes. ......-.-- 2,930 5/685 14,403 39,024 
Penna. income tax-.--.- senses jcsesss q§é#é <ssees ,000 
Miscellaneous deduc'ns- 13,635 9,000 40,527 ,000 
Minority interest. --.-- - 38 Cr379 Cr7 873 Cr3 ,716 
Deprec’n & depletion. - - 349,431 351,035 1,446,274 1,447 ,950 
Be A ee nonin $84 450 $229,125 $1,365,292 $1,168,058 
=. . aes Mar. 31— 
ioe 227,409 227,409 227,409 227,409 
Jenin aE a an io deralii 1,205,437 1,205,437 1,205,437 1,205,437 


Note—Computation after 7 (me for preferred stock at its fixed rate 
of $3 per share.—V. 148, p. 148 


Lehigh Valley RR.—/nterest— 
Payment of 25% of the interest due May 1, 1939. will be made on pre- 
aye for stam{ ing of coupons from (a) 4% gone consolidated mort- 
gold bonds, due 2003, ‘‘plain’’ and ‘ ‘assented ; (b 5% general coh- 
Sol dated mortgage gold bonds due 2003 “plain” an “assented” . and 
(c) 444% general consolidated mortgage gold bonds, due 2003, ‘‘plain’’ 
and ‘‘assented.’’—V. 148, p. 1964. 


Lima Locomotive Works— New Directors— 

Cc. W. Floyd Coffin and Joel 8. om A were elected directors of this 
company to succeed C. L. Myers and C. Winey at the annual meeting 
of stockholders held recently.—V. 148, p. 3375. 


Lion Oil Refining Co.—Removed from Listing & Registration 
The company’s common stock, no par, has been removed from listing and 
registration on the New York Curb Exchange. —V. 148, p. 148. 


Lit Brothers, Philadelphia— Accumulated Dividend— 

The directors have declared a dividend of $1.50 BST share on account of 
accumulations on the 6% cum. pref. stock, par $1 pores April _ 4 ¢ 
hoiders of record April {o. This compares with $2 paid on Oct. 1 | 

aid on Jan. 28, 1938; $2 paid on Oct. 28, 1937; $4 paid on Jan. 25, 1937. 

ped $2 paid on Oct. 10, 1936, this latter being the first Suu! vy made since 
Jan. 2, 1933, when $1.50 per share was distribut The last regular 
quarterly dividend of $1.50 per share was paid on April 1, 1932.—V. 147, 

1784 


Pp 
Loblaw Groceeterias, Ltd.—Sales— 


Period End. Aprill— 1939—4 Weeks—1938 1939-44 Weeks—1938 
Sales. -...-.---------- $1,850,586 $1,865,192 $19,298,244 $18,503,011 


Extra Dividend— 

Directors have declared an extra dividend of 1244 cents per share in 
addition to the regular querterty dividend of 25 cents per share on the class A 
and class B common stocks, all neyabte June 1 to holders of record May 10. 
Similar amounts were paid on Dec. 1 and June 1, 1938, and Dec. 1 and 
June 1, 1937.—V. 148, p. 2127. 


Loft, Inc.—Stockholder Sues to Stop Payment to Lawyers— 

Temple N. Joyce, of Arnold, Md. quing as a stockholder and on behalf 
of all other stockholders, on April 18 filed suit in Federal Court to enjoin 
company from transferril 59,375 capital shares of the Pepsi-Cola Co. to 
the law firm of Hays, Podell & Schulman, and to David L. Podell, " aoe nam 
for the firm, pursuant to an agreemept entered March 10, 1936 
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Under the agreement the attorneys were to receive 25% of any recovery 
in an action against Charles G. Guth, former President ot Loft, the Pepsi- 
Cola Co. and the Grace Co. The action, tried in Delaware, resulted in a 
verdict for Loft, involving 91% of the capital shares of the Pepsi-Cola Co. 
The complaint filed April 18 asked the court to decree that the agreement 
was “‘unco! onable”’ for excess 
services, and asked that it be modified.—V. 148, p. 8. 


London (Ont.) Street Ry.— FLarnings— 





Calendar Years— 1938 1937 1936 1935 
Gross earnings - - - - - - --- $494,915 $501,212 $495.842 $485,726 
Operating expenses_____ 417,620 427,120 421.027 411,015 
Interest and taxes_-_-_-_- 27.726 28,060 30,660 32,252 
Depreciation _..-.....--. 67,270 65,500 63 ,400 63 ,660 

Net deficit.......... $17,700 $19.467 $19,245 $21,200 


Genral Balance Sheet Dec. 31, 1938 

Assets—Fixed assets (aet), $801,670: materials and supplies on hand, 
$22,119: current assets, 6,299; fire insurance prepaid, $3,442: undis- 
tributed accounts, $3,673; deficit, $200,811; tota:, $1,079,013. 

Liabilities—First mortgage 5% bonds, $390,000; capital stock, $637,480 
accounts payabie, $10,794; wages accrued, $10,341: outstandi tickets, 
$11,837; suspense accounts, $8,731; interest on bonds to Dec. 31, 1938, 
$6,223; reserves, $3,607; total, $1,079,013.—-V. 140, p. 4239. 


Long-Bell Lumber Corp.—Farnings— 





3 Mos. End. Mar.31— 1939 1938 1937 1936 
Loss before deduc. for int. $7 $30 $1,528 $879 
ES: cnanckbodecions 289 05 106 206 

Loss for 3 months- - -- $296 $235 $1,634 $1,086 


The co ration as of March 31, 1938, was the owner of certificates o* 
beneficial interest for 100,780.1 shares of the common stock of The Long- 
Bell Lumber Co., which at the time had outstanding 197,683 shares of 
common stock (par $50) and 147,771 shares of preferred stock (par $100). 
The Long-Bell Lumber Corp. owns practically no other assets. There 
fore, in addition to giving its own income account, the corporation gives 
also the income account for the period of The Long-Bell Lumber Co-.: 

Earnings of Long- Bell Lumber Co. for Quarter Ended March 31 





1939 1938 1937 1936 
Gain before deduc'ns for 
deple’n, deprec. & int. $133,510 1oss$6,096 $802 ,644 $513,517 
I ie ae te dv Sve mpananin de 162,942 168,685 180,768 260,041 
Depreciation. ~~. ---.---- 172,829 145,571 204,692 202,121 
PEE satssvadéadnnes 32,728 40,630 51,298 51,544 
for 3 mos. ended 
ES YS, re we $234,989 $360,983 prof$365,887 $189 


gh -No provision made for surtax on undistributed profits.—V. 147, 
p. 2536. 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—JZarns. 








Years Ended Jan. 31— 1939 1938 
SE SETS. op eb N ewvadchsocecdboustsocod $10,774,648 $10,481,024 
OD. tote on dktbetonececcsscese 3,é ,056 3,482,142 
Maimtenanes go ae eae eee 591,525 528 ,096 
Appropriation for retirement reserve_____....-.. 1,181,000 1,181,000 
Amortization of limited-term investments. -____ _—- 1,422 1,430 

RR BE Sl a te tt i i bp a as alan ah dana 1,122,734 1,084,780 
Prov. for Federal and State income taxes_____-_- 573 ,039 248 505 

OS ee ee $3,962,873 $3,955,071 
Dividends from affiliated company__._._.._.._-- 213,125 226 250 
PE EG bd dviciktccceddtvatacvenawe 2,485 946 

ain i on ttinn pte s wikdeinbdagioan $4,178,483 $4 +h82 287 
Interest on funded debt... .. .. .. 0-5 eon eeu eee Eg 450 1,030,450 
Amortization of debt discount and expense. .___._ 60,227 160,003 
Other interest (met) ..........--.--- ST eee ee 7 381 21,059 
Amortization of flood and rehabilitation expense _ - 250,000 270.833 
Amortization of contractual capital expenditures __ 37 ,000 37 ,000 
Miscellaneous deductions. -_.............-----. 2 560 17,757 





ink do cdtedatnandaat sannanean $2,590,865 $2,645,165 

Note—Provision made by the company for Federal and State income 
taxes for the year 1937 was reduced as a result of deductions made for losses 
ree rm flood in Louisville during January and February, 1937. 
—Vv. i ; 


Lucky Tiger Combination Gold Mining Co.—T7o Pay 
Two-Cent Dividend— 


Directors have declared a dividend of two cents per share on the common 
stock, payable May 1 to holders of record April 20. Like amount was paid 
on July 30 and on April 30, 1938, this latter being the first dividend paid 
since April 20, 1937, when an extra dividend of two cents 1n addition to a 
npoulr ques dividend of three cents per share was distributed .— 

< > 3 . 


Macon Gas Co.—Farnings— 














Calendar Years— 1938 1937 
ee te ecu neka cobncee $499,710 $451,934 
Operating expense. and taxes___.........------- 391,631 354,982 

x Net age PP ne dana bkbepacsd $108,079 $96,953 
Merchandise and jobbing (met)... -....--...--- 15,120 16,144 
Se ND GNU old slab boctccwdwscddacitaase 2,350 938 

nS oe, wwcdb nab acewmaw dined $125,550 $114,034 
Provision for retirements. --.........-..-------- 18,928 20,000 

NNO £5 bat cas dwsduiccdids Sédlesbivec $106,621 $94,034 
I I Ui gee. Jako wdameeun an 33,097 32,555 
I: cits. clin danelchncdtanekseivects r 11,408 
Cy SN A A Saab dtianidusdnadeadcse 1,828 
Amortization of debt discount and expense_-_--_-__- 5,103 2,603 
ee SE. « ab cic np ackatancodsmucogaboce 259 Bia mae 

ND. Bi ond iticeoctasackibedwdse aw $61,062 $45,639 
oo, EE Ces ae 1,000 1,000 
ee os inn th otha aid ebb i down dadiod 60,626 38,040 


x Before provision for retirements. 
Balance Sheet Dec. 31, 1938 

Assste—-Propert , Plant and equipment (incl. intangibles), $1,464,937: 
special deposit, ides: cash, $56,050; accounts receivable, $109,729: 
other receivables, $1,071; appliances on rental, $96; merchandise, $5,172: 
materials and supplies, $9,909; prepaid insurance and taxes, $747; un- 
amortized debt discount and expense, $68,885; total, $1,717.663 

Liabilities—2a peped 5% non-cumulative stock, $20,000; common 
stock ($100 par), $475,500; Ist mtge. 444% bonds, $735,000; notes payable, 
$140,000; accounts payable, $54,015: interest accrued, $3,647; taxes ac- 
crued, $16,137; consumers’ deposits, $19,748; retirement reserve, $161,602: 
uncollectible accounts reserve, $33,192; contributions for extensions, $1,548: 
magpatengnce =— ve, $3,821; earned surplus, $53,452; total, $1,717,663. 
—V. 147, p. 3313. 


Madison Railways Co.—Earnings— 








Years Ended Dec. 31— 938 1937 
rE a a $391,754 $372 337 
Tota! operating expenses and taxes___________.. 317 563 303 ,402 
Depreciation estimated... ..............-..-.... 53 326 47 326 
tits, lee ot onids he hm ane wench eo $2,729 $2,146 
Amount paid on bus notes, including interest __-___ 2 61,911 
Balance due on bus notes 133.564 

i i ie oda malian s sum seo 7 416,263 
ee a Si i a ap EO 2,080 324 
pe Ly ae ae ee Serre angina ait 195,927 192,045 

Pe GEE SOON i civic bdadadcacunae= $20,866 $21,609 


Note—The P. S. Commission of Wisconsin ordered the company to use 
the Interstate Commerce Commission system of accounts as of Jan. 1, 
1938. This redistribution will account for the increase in maintenance 





April 22, 1939 


in conducting transportation accounts .— 


Chronicle 


accounts and the decrease 


V. 147, p. 895. 


Magma Copper Co.—Earnings— 
Earnings for 3 Months Ended March 31, 1939 


9 bo3.179 
Unsold copper as of Jan. 1, 1939. ...............-.-.-.-.-..- Ff 17 
Copper produ ane Cte os gd eben aeons empninee ae a 9,608,545 

Total -_-_- scpilie te teins Reith Dk sh dae ac pee ade ey 
Unsold copper as of March 31, 1939 (inventoried at cost) ____--_- 7,111,724 

Co ES 6 a tn taht nap heehee ae wie gee i 
Atawaae nat ee eee eee 10.302c 
x AV net production cost per pound_-___.....-...------- 7.5 
Income oy a 4 ct camintahnchsdutateae cee $221,666 
Cer DED GE, SUS 6 co ce cercpectwencsnndanenesion 24,229 

Total net income (after deducting estimated Federal normal 

CORED DEED «<p net ne titted nbentitbinettnetaah $245.895 


x The average cost of producing copper, is after deducting gold and silver 
values, and includes all operating costs, Arizona taxes, Federal social 
security taxes, depreciation and administrative expenses, but does not 
include any allowance for mine depletion, capital stock tax or Federal income 


tax.—V. 148, p. 1032. 


Manhattan Ry.—Change in Committee— 

Van S. Merle-Smith, Chairman of the protective committee for the 
consolidated 4% bonds has anr yunced the election to that committee of 
C. Shelby Carter, Chairman of the independent committee for Manhattan 
Ry. first mortgage bondholders, known as the Carter Committee. The 
addition of Mr. Carter to the committee, Mr. Merle-Smith stated, provides 
greater unity in the representation of the bondholders’ interest and is thus 
a step in the committee's program to speed up the acquisition of Man- 
hattan properties in unification.—V. 148, p. 1965. 


Manila Gas Corp.—Earnings— 





Calendar Years— 1938 1937 
OD, ‘nce San adoctanccsccsssaate $849 446 $780,480 
Operating expenses and taxes-------.--- un tdan emit 431,730 338,179 

x Net operating revenues. ---.-.......----.--- $417,716 seg! 


Merchandise and jobbing (net) -~-......-.-------- 7 563 50 
GT ME kg cc nmbasiindessounet segnnunan’ 10 16 











“0 Se. eee $425,289 $451,819 
pO ere 124,408 112,807 

SEES, 2g ck cdecch dpeesciensansncees $300 .881 $339,012 
SE a sn, cinch ain keh Agiggls eho a www 6 £0,953 55,517 
DEEN ac cccescsmaseaawecccadmaseseaseso § seenpar 2,788 
SO eee ee 3.736 4,850 
Government tax on interest and dividends - -- - - - 8,489 22,780 
Loss om foreign Gxchange... . «<i... -cec cnc see-e 2,101 Cri ,247 
Ce din ch icddddcccusnushtcesnecat Fe 

TES Ss i oclkta ard ch dawkins esnsercnscses $234 543 $254 .323 

x Before provision for retirements. 

Balance Sheet Dec. 31, 1938 
Assets—Property, plant and equipment (including intangibles), $5,- 


449,437; sinking fund, $676; cash, $63,765; accounts receivable, $307,641; 
merchandise, materials and supplies, $160,369; prepaid insurance, taxes, &c. 
$3 960; total, $5,985,849. 

Liabilities—Common stock (15,000 shares), $750,000; Ist mtge. 6%, 
sinking fund, bonds, $830,000; notes payable, $48,510; accounts payable, 
$18,962; interest accrued, $25,030; taxes accrued, $43,227; sundry accruals, 
$7 .922: consumers’ deposits, $4,104; retirement reserves, $1,557,987; un- 
collectible accounts, $35,070; contributions for extensions, $15,384; com- 
pensation self-insurance reserve, 000; staff transportation reserve, 
$2,208: capital surplus, $1.880,697; earned surplus, $741,749; total, $5,- 

85,849.—V. 147, p. 3462. 


Maple Leaf Milling Co., Ltd.—T7o Ask Bondholders to 


Take Lower Interest in Cash— 

Company has called a special bondholders meeting for May 9. Holders 
of 5%% first mortgage bonds are being asked to accept cash interest at 
3% from Dec. 1, 1938, to Nov. 30, 1943, with regular coupon rate of 54% 
from 1943 to maturity. Extension in date of maturity from June 1, 1949, 


to Dec. 1, 1958, is also sought. 
Plans call for acceptance the bank for the five-year period of interest 
on deferred oan. No ch es are 


at the annual rate of 24% 
proposed in the capital structure other than that no dividends are to be paid 
on any of the shares until bonds outstanding are reduced to $3,000,000 and 
then only if net working capital is in excess of $2, ,000. 

The company will be released from the obligation to make sinking fund 
payments on bonds but will covenant to pay to trustee on account of sinking 
fund on Sept. 30 in each year 70% of amount, if any, by which net working 
capital exceeded $1,750, the preceding July 31. 

Proposals also provide that all insurance moneys received and held by 
trustee in respect of damage to or destruction of the mill at Kenora shall 
be released and paid to the company to form part of its working capital, 
subject to appropriate arrangements being made with bankers for release 
from time to time out of current funds up to $250,000 for erection of a new 
1,000-barrel mill at St. Boniface or Winnipeg.—V. 147, p. 3614. 


Marion-Reserve Power Co.—Larnings— 
Statement of Income for the Year Ended Dec. 31, 1938 





Nt sn dnadeheoneemasennandmad $1,762,075 
ee ee cg a bheebacascwemnecsénenwee 25,460 
Total gross earnings $1,787,535 
Oo tion expense : 07,240 
pA DR SRE, Sap ee 141,682 
Provision for retirement reserve 122,629 
General taxes 126,330 
Federal income tax 40,405 
SRR nt eo ee ee eS $649 249 
EE ECT OS I a: 259,946 
NS BEE TEES LEE ANE EIDE EES 797 
Amortization of debt discount and expense-------~----------- 23 ,083 
ne apt cececcanantcmbes 1,376 
ES I ES Se A ee ee $363 ,046 
106,505 


NIRS Ty IE SS a Ey eee 
Note—Includes results of operations for November and December, 1928 
only of properties taken over from Ohio Electric Power Co. by consolida- 
tion and merger on Nov. 1, 1938. 
Balance Sheet, Dec. 31, 1938 
Liabilities— 





Assets— 

Plant, property, right, fran- $5 cumulative pref. stock... $3,390,717 
tf _ Rr $13,561,221] x Common stock_______---- 600,000 
Investments and fund acct__ 13,032 | Long-term debt -__...-.---- 8,650,000 

Debt discount and expense in 10-year serial notes (due cur- 
process of amortization - - 509,572 eee ea 75,000 
Prepaid taxes and insurance _ 44,309] Accounts payable - - - ------- 134,985 
Sundry deferred charges ---- 1,527] Accrued taxes. -........-.--. 189,146 
Cash and working funds. -__ 318,224} Accrued interest. .....-...-.. 86,765 
Special cash deposits... - 8,201 | Consumers’ deposits... -_-_--- 41,242 
Accounts receivable (net) ___ 366,896 | Other current liabilities. _-___ 18,734 
Materials and supplies. _.__- NE ee oe 1,252,770 
Contributions for extensions _ 4,424 
Surplus at organization ___- 110,211 
Earned surplus..........-.. 477,524 
..-$15,031,521 We see chesbaenn sek $15,031,521 





SE a teh otaueaek 
x Represented by 30,000 no par shares.—V. 148, p. 1033. 


Melville Shoe Corp.— Sales— 
Corporation on April 15 announced sales of $4,134,846 for the four weeks 
ending April 8, as compared with siles of $2,807,028 for the like period of 
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1938, an increase of 47.3%. Sales for the 16 weeks ending April 8 were 
$11,098,161, as against sales of $9,385,236 in the same weeks of last year, 
an increase of 18.3% .—V. 148, p. 2128. 


Martin-Parry Corp.—Earnings— 














_3 Months Ended Feb. 28— 1939 1938 1937 
Net Ee ge ae $58 224 $119,753 $18,623 
Cost of goods sold________________- 89,030 113,2 959 

Net operating loss___............ $30,806 prof$6,499 $45,336 
isc’'t on purchases & other income__ 61 4 51 
DEE hho o > attieukhdesn amines $30,190 of $6,954 $44,823 
Miscellaneous charges______________ 44 ae 3 
RD YS i (Bz eS 4,207 
Federal and State income taxes__._... —______ aoe — wedeee 
Net loss_...... casein ib thin mealies $31,484 prof$5,903 $49,059 
Note—No provision made for undistributed profits tax. 
Balance Sheet Feb. 28 
Assets— 1939 1938 Liabilities— 1939 1938 
x Prop. & plants__. $899,719 $846,909| y Capital stock__.$1,400,000 $1,400,000 
Cash on hand and Notes payable- - - 100,000 -- 
in banks ___-_- , 2,879 106,973| Accounts payable 
Notes receivable__ 752 ina and accruals-__-- 21,877 23,905 
Accts.rec.,less res. 48,255 34,720/ Advs. by officer_-_ ee ae ee 
Inventories _____- 80,635 50,152 | Res’ve for Federal 
Prepd. insur., &c_ 14,739 5,832 and State taxes - 5,679 7,665 
Prof. & loss deficit 513,778 386,985 
Total _....$1,046,979 $1,044,585 Total - _. $1,046,979 $1,044,585 





x After reserve for depreciation of $634,550 in 1939 and $589,982 in 1938. 
—V. 148, p. 2283. 


Mathieson Alkali Works, Inc.—Earnings— 





3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Total earns. from oper._. $652,534 $670,208 $1,028,903 $784,727 
Prov. for deprec. & dep]. 435,645 439,801 433 ,743 414,121 
Income charges (net) _ _— 16,432 16,794 21,434 21,715 
Prov. for Fed. inc. tax-- 38,510 41,212 96,675 59,198 

Net inc. trans.tosurp $161,947 $172,400 $477 ,052 $289,692 
Shs. com.stk.out.(no par) $28,171 828,181 830,428 330,513 
Earnings per share__-__-- $0.15 $0.16 $0.52 $0.30 


—V. 148, p. 885. 


Mengel Co.— Bookings Up 65%— 

Company reports that new bookings during March amounted to $762,982, 
an increase of 65% over the $463,095 booked in March, 1938. More than a 
dozen industries, including furniture, building, and numerous consumer 
lines using fiber containers, wooden boxes and lumber, are customers of 
Mengel, so that its orders usually reflect the trend of general business. 

New bookings for the first three months of this year were $2,166,466, aa 
increase of 22% as compared with the $1,777,136 bookings in the same 1938 
quarter, according to William L. Hoge, President. 

Shipments in March were $674,941, compared with $575,373 a year ago, 
an increase of 17%. For the first quarter of this year, Mengel shipped orders 
worth $1,929,394, as against $1,508,930 in the same period of 1938, an 
increase of 28%. 

Unfilled orders as of March 31 totaled $1,583.253, against $1,608,408 at 
the = a> cena 1938, and $1,519,613 on hand Feb. 28, 1939.—V. 
148, p. 1648. 


Metropolitan Personal Loan Co.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commission 
April 13 reported the arrest of James W. Meyer and Orrin E. Boyle, both 
of Allentown, Pa., on charges of violating the fraud provisions of the Securi- 
ties Act of 1933, Mail Fraud, and Conspiracy in the sale of common stock 
and debentures of the Metropolitan Personal Loan Co. The company was 
formerly engaged in the small loan business with offices in Allentown, 
Philade phia, Harrisburg, Bethlehem, Easton, Chester and Stroudsburg, 
Pa. and in Mt. Rainier, Md. Mr. Meyer was President and director and 
Mr. Boyle was attorney and director of the company. The arrests followed 
the return of a secret indictment by the Federal Grand Jury sitting at 
—_—-. N.Y. before Judge John Knight. Bail was fixed at $5,000 for each 

efendant. 

The indictment charged that the defendants induced persons in New 
York and Pennsylvania and in the District of Columbia, to purchase 
securities of the Metropolitan Personal Loan Co., by representing that the 
company had substantial assets against which it had set up reasonable 
reserves for losses, when in fact there was included in the assets a large 
amount of worthless notes and securities, and the company had set up no 
actual reserves for losses; that from the time of the organization of the 
company in 1932 its earnings had progressively increased each year, and it 
had accumulated large surpluses out of which dividends had been regularly 
paid, when in fact, the company had been operating during all of this time 
at a loss, and it had accumulated no surplus, but on the contrary had a 
large deficit, and the dividends had been paid from sources other than 
income or surplus; that the company was financially sound and its securities 
were safe investments, when in fact the company was in a bad financial 
condition, its capital was badly impaired, and the actual book value of the 
stock being offered was considerably less than the ocering petee. 

The attention of the Commission was first directed to the activities of the 
defendants in 1936, when the company sought to register an offering 
of stock and debentures ager ting about $1,250,000. An investigation 
made by the Commission deve —— the charges that Mr. Meyer and Mr. 
Boyle had no actual investment in the company, but secured control of its 
operations through ownership of voting common stock donated to them by 
the company for promotion services; that to create the appearance of a 
successful company, Mr. Meyer and Mr. Boyle purchased for the company 
from several defunct small loan companies large amounts of notes receivable 
of very questionable value at considerably less than.the face amount thereof, 
and had caused these notes to be taken up on the books of the company 
at face amount, crediting the amount in excess of the cost to income and 
surplus, and to reserve for losses, and using the latter account to absorb 
operating losses. 

The charge of untrue and misleading statements in the registration state- 
ment resulted in the issuance of a stop order by the Commission suspending 
further sales of the securities. The Commission found, among other 
things, that the company’s books showed ‘a flagrant disregard of sound 
accounting principles, impelled in most instances by a desire to continue 
a policy of dividend payments which, with an accompanying appearance 
of strong financial condition, would present its securities to the public as 
an attractive investment.’’—V. 145, p. 2854. 


Mexican Light & Power Co., Ltd.—Earnings— 





Month of January— 1939 1938 
Gross earnings from operations._............... $654 505 $805,194 
Operating expenses and depreciation. -_-._......._- 521,657 562,221 

tind nkcdseiktinnebeebnawsémamod $132,848 $242,973 
—vV. 148, p. 1965. 


Michigan Gas & Electric Co.—Earnings— 











Calendar Years— 1938 1937 1936 935 
Gross earnings._______- $1,397,344 $1,394,623 $1,278,427 $1,198,390 
Oper. expenses & taxes_. 1,016,627 1,045,058 949 420 894 382 

Net earns. from oper. $380,717 $349 565 $329 ,007 $304 ,007 
Other income (net) __-_- 4,128 7.3819 5,146 3,395 

Total net earnings... $384,845 $357 384 $334,153 $307 403 
Interest on funded debt _ 231,129 231,798 231,798 231,828 
General interest (net) -_- 2,021 2 563 1,398 2,034 
Amort. of dt. disc. & ex 18,252 18,300 18,300 18,298 
Amort. of capital stoc 

commission & expense 2,546 2.546 2,545 2,546 
Miscell. inc. deductions _ 3,140 Cae! . waddies stain 

Net imcome..___...-. $127,758 $99,101 $80,111 $52,695 
Divs. on 7% pr. lien stk_ 53 .930 66 360 46,452 4,151 
Divs. on $6 pr. lien stk__ 23 ,780 29,268 20 487 1,829 
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Balance Sheet Dec. 31, 1938 

Assets—Utility plant, &c., $7,936,191; investments, $44,440; cash 
$325,102; special Soke. $13,323: marketable securities at cost (quoted 
value, $6,210), $6,240; customers’ accounts and notes receivable, &c. 
(less reserve for uncollectible accounts of $24,997) , $203,705; materials and 
supplies priced at average cost—quantities and condition determined by 
company, $192,595; payments, $10,269; deferred charges, $188,509; 
pior lien and preferred st: — commissions and expense—in process 
of amortization, $7,786; total, $8,928,161. 

Liabilities—Common stock (par value $100), $1,556,000; common stock 
(no par), authorized 19,000 shares, issued and outstanding 2,500 shares, 
stated value, $187,500; 7% series prior lien stock, cumulative (par $100), 
$948,000; $6 series prior lien stock, cumulative, issued and outstandin 
4,878 shares, stated value, $439,020; 6% series preferred stock, issued an 
outstanding 3,733 shares, par value $100 per share, $373,300; $6 series 
preferred stock (no par value) issued and outstanding 818 shares, less 14 
shares reacquired, stated value, $80,400; Patace debt, $4,261,000; 
accounts payable, $115,646; dividends declared, $17 ,931 ;customers’ deposits 
$46 895; accrued taxes, $80,351; accrued interest, $62,363; other liabilities, 
$5,608; customers’ advances for construction, $17,560; reserves, $443,863; 
contributions in aid of construction, $7,693; capital surplus (representing 
excess of value assigned to net assets acquired at Jan. 1, 1917, over the 
par value of securities issued therefor, &c., $128,116; surplus, $156,914; 
total, $8,928,161.—V. 148, p. 1965. 


Michigan Public Service Co.—Earnings— 























Calendar Years— 1938 1937 1936 35 
Operating revenue- - - - - $1,158,777 $1,082,554 $944,706 $881,048 
x Operating expenses _ _ - 706,51 598,136 544,157 469,635 
TOMB a sctedacdase 111,990 98 ,243 88,123 79,740 

Net operatingincome. $340,268 86,174 $312,425 $331,673 
Non-operating income- 181 $8 6,220 726 ,570 

Gross income- --_-.--- $340,449 $392,395 $313,151 $333 ,243 
Int. on funded debt _ _ _ - 189,981 193 ,000 194,488 195,675 
Misc. int. deductions- -- 42,641 42,571 40,233 39,383 
Amortiz. of debt dis- 

count and expense. _-- 23,513 23,885 24,074 24,223 
Loss on bonds red. thru Ps 

eee. Sicct..s | “See” Seen Stee" | aes 

_ Met incoome......... $84,313 $132,938 $51,617 $73,961 
Divs. on pref. stocks _ __ 45,234 45,234 45,234 28, 
Dames 24 sad $39,079 $87 .704 $6 383 $45,680 


x Including retirement appropriation of $102,864 in 1935; $103,105 in 
1936; $105,403 in 1937, and $174,731 in 1938. 
Batance Sheet Dec. 31, 1938 
Assets—Utility plant, &c., $7,851,387; cash, $188,460; operas deposits, 
$19,013; customers’ accounts and notes receivabie, &c. (less reserve for 
uncoilectibie accounts and notes of $8,516), $98,914; materials and supplies 
priced at average cost, quantities ana condition determined by the com- 
-y A $72,008; prepayments, $8,368; deferred charges, $204,087; total, 
8 442,235. : mn 
Laabilities—Common stock (no par) issued and outstanding 85,000 
shares, stated value, $1,700,000; 7% series, cumulative preferred (par $100), 
$130,800; 6% series, cumulative preferrea (par $100), $601,300; $6 cumula- 
tive junior preferred stock (no par value) issued and outstanding 1,369 
shares, stated value, $136,900; long-term debt, $3,779,500; due to Inlana 
Power & Light Corp., parent company, 64% demand notes, $620,132; 
accounts payable, $36,747; customers’ deposits, $22,751; qccrued taxes, 
$63,553; accrued interest $55,544; dividends declared on preferred stock, 
$11,309; reserve for depreciation (including $535,338 reserve balances ap- 
plicable to properties acquired in prior years and $90,568 transferred from 
contributions in aid of construction account in 1936), $497,572; contribu- 
tions in aid of construction, $2,502; capital surplus—representing excess of 
value assigned to net assets ee. my stated iy _ sier property 
issued at organization plus surplus arising from appraisal of major propert 
acquisitions since, less write-off of intangibles of $730.397, $435,601; surplus, 
$348,026: total, $8,442,235.—V. 148, p. 1965. 


Mississippi Tung Oil Corp.—Registers with SEC— 
See list given on first page of this department. 
Missouri Edison Co.—Earnings— 











Calendar Years— 1938 1937 1936 1935 
Operating revenues ----- $257 ,658 264,412 $226 346 $197,406 
RE ere er 114,790 126,229 107 ,993 96,071 
Maintenance -_-_--..---- 7,636 6,945 7,311 5,942 
Prov. for retirem’t res've 24,654 19,459 19,450 20 ,229 
Taxes—State, local, &c. 16,043 15,515 13 ,337 14,823 

Fed. & State income. . 8,345 y6,698 y5,227 1,586 

Net earns. from oper - $86,190 $89 566 $73 ,026 $58,754 
Other income (net) -_.-- 266 1,487 23 47 

Total net earnings. - - - $86,456 $91 ,05 $73,049 $58,802 
Interest on funded debt - 35,750 35,750 35,750 35,750 
General vam Poe g ‘ 2,496 3,056 3,182 3,288 
Amortization of debt dis- 

‘oouns ona expense. - -- 3,419 3,419 3,419 3,419 
Miscell. inc. deductions -~ 525 ; 610 een---  eeeee- 

ncome.--.-.--- $44,266 $48,218 $30,697 $16,344 
Dividends on pref. stock 12,866 35,381 8,577 6,97. 


x Federal income tax only. y Includes provision for Federal undis~ 


ibuted profits tax. 
— - 9 Balance Sheet Dec. 31 
1937 





Assets— 1938 1937 Liabilities— 1938 ‘ 

Plant, prop., r'ts, $7 pref.cum.stk_. $183,800 $183,800 

franchise, &c___ $1,326,379 $1,284,923'|y Common stock. 240,000 240,000 

Debt discount and Funded en en . 650 ,000 650 ,000 
xp. in process of Notes payable to 

cuserttention.. oa 30,490 33,909| affiliated co___- $2,000 47,000 

Prepaid accts. and Accounts payable - 18,426 16,800 

deferred charges 860 566 | Customers’ depos. 4,488 3,719 

Clas cdidectcc- 37,703 32,362 | Accrued taxes. - - - 14,969 6,230 

x Cust’ers’ accts. & Accrued interest _ - 2,979 2,979 

notes receivable. 39,164 yr by ye aon a ‘wea eyed 

5 11,568 19,815)}) . accr ° ,196 ; 

Mat'ls & supplies - 56 ee 101473 93 'e4i 
Contrib’s in aid of 

construction -__ 1,093 643 

Capital surplus - . - 121,018 121,018 

Pre 74,721 43,321 

Total __..$1,446,163 $1,407,088! Total... ---- $1,446,163 $1,407,088 


x After reserve for uncoliectible accounts of $1,692 in 1938 and $2,559 in 
1937. y Represented by 2,400 no par sharse.—V. 147, p. 3615. 


Missouri Kansas Pipe Line Co.—Transfer Agent— 

The Bank of New York has been appointed transfer agent and City Bank 
Farmers Trust Co. registrar for the capital stock of this company, effective 
April 17, 1939.—V. 148, p. 1034. 

Mutual Investment Fund—E£arnings— 

Earnings for 3 Months Ended March 31, 1939 


Income— Dividends 
Realized profits on sale of securities. ...........---------- 


Peted MOGs... cussccsecdssbvngd ddbndaea db sessatsbevsoccee 
EEXPOMOGS « «on nn ec cnc ccc cede ccc ccececesectecccosssces 


Met ICOM. 2 on cn cc ccc cece cdcccccsdsccesscccscoesseces 
Distribution to shareholders... -...........-.-.-----.------ 
Balance Sheet March 31, 1939 

—Securities owned and held by custodian (cost $2,754,912), 

om $2,178,438; accrued dividends receivable, $4,793; due on sub- 

scriptions for Mutual Investment Fund shares, $110; cash in hands of 

custodian, $46,278; deferred cha (original issue stamps $104, capital 
stock tax $570), $673; total, $2,230,291. 
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Liabilities—Accrued ex $7,243; accrued distribution on Invest- 
ment Fund shares, $21,957; reserve for Federal taxes, $2,280: reserve for 
possible New York State taxes, $4,590; Mutual Investment Fund 
(issued and to be issued on subscrip tions received—219,868.7 -t... of 
$10 par value), $2,198,687; paid-in’ corpies, a 514; earned surplus or 
deficit, $613,000; total, $2. 23) .291.—V. 148, p. 


Missouri-Kansas-Texas RR. aaa 
General Statistics for Years Ended Dec. 31 (Company and Controlled Cos.) 


1938 1937 — 1935 

Average miles operated 3,294 3, ey 32 3,294 
Passengers carried - 29,513 759,1 734 623 ,829 
Pass. carried one mile___ 110,671 = 134, 190), 385 140,703, 930 103, 846, lg 
Rev. per pass. per mile _ i. .78 1.74 cts i.89 
Revenue tons carried ___ 7903436 9,475, 607 8,986, 912 7 410.396 

doilm. (000 omitted). 2,169,727 2, "493 2,360, 737 2; O18. Lg 
Rev. per ton per mile __- 1.02 cts. 1.02 cts. 1.10 cts. 12 cts 
Rev. per mile of road $8,457 $9,751 $9,505 a Sos 5 


Consolidated Income Account for Calendar Years (Incl. Controlled Companies) 
































x1938 1937 1936 1935 
Average mileage oper ___ 3,293.91 3,293.91 3,293 .91 3,293.91 

Operating Revenues— $ $ $ 
Freight ‘ ls 22,873,854 26,762,327 26,017,454 22,505,683 
Passenger _ _ . my 2'172.169 2,391,212 3: $35 313 1,960,451 
Mail, express, &c______ 2,511,707 2,966,777 3.332 2/956 .220 

Total oper. revenue. _ 27 857,730 “82, 120,316 Bl, 307, 599 27 422,354 

Operating a 
Maint. of way & struc_ 3,959,432 4,150,369 3,765,629 3,830,845 
Maint. of equipment... 4,509,124 5.134.758 5,101,705 4,827,755 
Traffic expenses_.._... 1 ‘322. 913 1,477 ,580 1,388 ,702 1,331,996 
Transportation expenses 11,041/36I° 11,634, 387 10,702,055 9,965,854 
Misc. oper. and transp. 

for investment_______ 202,780 213,313 211,745 185,764 
General expenses ______. 1 368,371 1,496,693 1,491,865 1,374,434 

Total oper. expenses__ 22,403,981 24,107,100 22,661,701 21,516,648 

Net oper. revenue_... 5,453,749 8,013,216 8,645,898 5,905,706 
Taxes, rents, &c___.... 4,588,013 5.050,518 4.322.658  3.984'863 

Net ry. oper. income. 865,736 2,962,698 4 (323, 240 1,920, 843 
Other income_-___.-.--- 324,330 381 858 510,7 749 593 ,4 

Gross income... - 1,190,066 3 344.556 4,833 989 2,514,319 
Int. & other inc. ¢ harges 5,039 ,232 au .970,0: 4,972,198 4, 397 

Balance, deficit... ~~~ 3,849,166 ~ 1,625, 477 138 ,209 2,449,075 

x Revised.—V. 148, p. 1966 

Mobile Gas Service Corp.—Earnings— 

Calendar Years— 1938 1937 
Capes IND s dks ead bth cede ssuese ---- $635,972 $533 ,531 
Operating expenses and ccc nk aeahene 494.904 423 ,596 

x Net operating revenues. -....-....-----.----- $141,068 $109,935 
Merchandise and jobbing (met) ---_.......-..---. 21,092 18,217 
Other income (net). ----..-..-- bithuges budewess 2,389 190 

x Gross income__-.----.-- SC tlja Wn n'a taibesaed ---- $164,548 $128,342 
Provision for retirements. - - - --_- Re ae 46,896 36,533 

Gross income. -.. ~~. -- biddieoudswektieidelbnala $117,652 $91,809 
eee taeda ntitinetiehé “a 46,936 46,885 
Sun SE Gc ined nie cadisbbvibbneneks < Ps: «> ‘setmee 
Partial return of aeaietumns paid in prior years to 

@ self-insurance fund - --.-.....----.---.----- Crp AGS «.. 5 aansan 

Net earns. reserved for int. on income bonds- -- $75,351 $44,923 

x Before provision for retirements. 

Balance Sheet Dec. 31, 1938 

Assets—Pro 4 P pen and uipment (including intangibles), $2,- 
749,115; cash, 9; notes receivable, $006; accounts receivable, $152,039: 
other receivables, goad: appliances on — . $13.24 ,2?54; merchandise, $16, ote 
materials and supplies. SLR 137; prope. insurance and taxes, $6,501; 
other deferred debits, al,’ $3,000.4 

Liabilit ieg--Common® ah. r shares), $430, re: lst sul res: 
bonds, $1, ~ percent 5(oj000 2 $77, 260; interest accrued 713; 
taxes accrued, $7, SP re undry accruals, $1,224; consumers’ deposi st 
071; service AP de its, $37 416; retirement reserve, poate, & rs 


collectible accounts, $31,776; oe eevee f for extensions, $13,080; reserve 
for tae - income bonds, $63 ,451; other reserves, $97; total, $3,000,924. 
“e Dp 


Monsanto Chemical Co. (& Subs.)—Zarnings— 











3 Months Ended March 31— 1939 1938 1937 
Ge tc etaiiee non cbbaduces $2,877,792 $1,712,008 1, 
Selling Ned admin. expenses..._.._.._. 1,040,132 659,119 776,898 
Research expenses _-_-.._........--.- 317,757 270,041 270,720 

DC tchentameacenthbianes $1,519,903 $782,848 $1,783,965 
Other income-_.-.....-.-- ae ines 63,278 104,692 108,335 

es oe ee $1,583,181 $887,540 $1,892,300 
Income charges...............-... 41,948 38,805 126,649 
Provision for inc. taxes—normal____ 301,333 179, 424 5,043 
Surtax on undistributed earnings.... -_ _.... eg 72,000 

pa IE Sr a $1,239,899 $669,311 $1 ,368,608 
Portion of net income applic. to minor- 

ity interest in American subsidiary _ 11,972 9,773 14,414 
Provision for dividends on preferred 

shares of British subsidiary -_--___ 18,501 20,006 20,340 

pl EE i np ah $1,209,425 $639,532 $1,333,854 
Earnings 47 pare on common... -.__. $0.88 $0.52 $1.20 
—V. 148, 1649. 

acabeie RR.—Earnings— 

March— 1939 1938 1937 36 
Gross from railway __--_- $158,796 $110,761 $217,917 $121,650 
Net from railway... _.- 59,573 23,311 99,351 30,916 
Net after rents........ 63 ,932 31,098 91,266 98 

From van. 1— 

Gross from railway... -_- 406 880 348,085 550,878 466 613 
Net from railway. _---- 125,517 78,145 213,157 169,624 
Net after rents_._.__.. 153,235 107,113 198,658 174,050 


—V. 148, p. 1813. 


(Conde) Nast Publications Inc. (& Subs.)—Earnings— 
Consolidated Earnings for 3 Months Ended March 31 


1939 1938 1937 1936 
Net profit after taxes 
and Coprecation bbdew $221,044 $213,841 $166,720 71,525 
Rogning, be ¢ hare..... $0.65 $0.63 $0.49 $0.21 


—vV. 148, ‘1034. 


adinetina Chattanooga & St. Louis Ry.— Annual Report 


Traffic Statistics—Years Ended Dec. 31 
1658 iss, 1996, Lege 

Av miles operated _ 116 139 ve 1,174 
No. of rev. pass. carr’d_ 440° '398 65575: 705: 643.001 
No. rev. pass. car'd 1m. 49,326.430 66,557, 639 62,579, 306 53,936,824 
Aver. rev. per pass_.... $2. $1.84 $1.59 $1.48 
AV. rev. per -mile.. 2.13¢ 1.81 cts. 1.78 . ak ti ow 
Tons of rey. fr't carried. 4,818,082 5,296.706 5,145.7 
Tons rev. frt. ~. 1 mile 906,386,548 992,568, * i 936,923, 173 794. 3i9 “O10 
Aver. rev. per ton____._ $2. 1 2.25 $2. ag 
Aver. rev. oer ton mils... 1.227 cts. 1.163 ie. 1.233 cts. 1.256 c¢ 


Financial Chronicle 





April 22, 1939 


Income — for Calendar Years 
ting Revenues— 193 1937 1936 1935 
Freleht sahorsips $11,124, % 04 $11,545, se $11,555, rr] $9,976,900 





SEE .ccieenseoumale 1.050.783 1,207.1 1,116,1 951,446 
ee aa ses 27 569 636, 133 620, 315 603.881 
Se SE 329,750 392 337 383.973 346.210 
Sibediancous. PSL EES 526.716 518,252 469,655 425,054 
Ry. oper. revenues_-_ $13,659,542 $14,299,433 $14,145,656 $12,303,491 
Operating Expenses— 
Maint. of way & struc... 1,446,421 1,800,822 1,784,806 1,639,944 
Maint. of equipment... 2,552,382 3,481.510 3,377,899 2,927,650 
I sic righ apabtt ahaa 779,196 769,945 731,807 692.499 
Transportation - - - ----- 5,494,882 5,732,387 5,423,199 5,113,814 
Miscellaneous - - - - - - - - - 96,175 95,556 88,260 78,958 
cake ans <= 584,386 640 ,036 688,162 675,603 
Transporta’n for invest- Cr5,565 Cr10,084 Cr8,773 Cr7 A478 





oO ting ex ee 947 .877 ony. 510,172 $12 085, 00 ot}. 120,990 
mig Fy 1,789,261 2,060.2 182.501 



































Net rev. from ry. oper- 2,711,665 
o el he 921, 77,159 541 rt MES 5 
Uncollectible _..-.--- a “Ena . sae  -" Nes 2,03 
Operating income... $1,789,805 $912,102 $1,518,799 725,318 
Non-Oper. Income— 
Hire of equipment --- -- Dr484,814 Dr260,581 Dr310,032 Dr369,210 
Joint facility rents, &c_- 214,390 230,521 221,754 212,490 
Inc. from lease of road - - 5.058 5,062 5,026 5,002 
Misc. physical property - 73,815 76,173 66,455 58,116 
Sep. oper. prop. profits. $$ _---..- 266 441 1.779 
Inc. from funded securs - 74,576 89,541 78,027 78,579 
Inc. from unfund. securs. 14,943 ,897 21,101 34,482 
Dividend income_ -- - - - - 8,948 8,720 8,6 ,680 
Miscellaneous income. - - 44 45 44 69 
Gross income____--.. $1,696,705 $1,083,746 $1,610,296 $755,305 
Deductions— 
Separately oper. ee. - . 193 21 20 10 
Rent for leased roads-_ 805,076 806,132 817,481 806.506 
Miscellaneous rents--- - 169 169 192 216 
Miscell. tax accruals - - - - 58,196 55,622 56,950 50,255 
Interest on funded debt 689 ,850 690,907 681,450 687 ,066 
Int. on unfunded debt-- 926 2,518 2,203 2,712 

Total detections a faleri $1,554,410 $1, 555, 369 $1,558,296 $1,546.765 

ge Ro prof142,295 471,623 prof51,999 791,460 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s Liabdtlities— $s $s 
Invest. —Road _._32,691,084 32,754,936 | Capital stock... _ 25,600,000 25,600,000 

Equipment ---..17,843,245 17,982,516) Prem. on cap. stk. 10,480 10,480 
Impt. on le Grant in aid of 

railway property 5,899,331 5,860,141 construction --- 39,697 30,925 
Deposits in lieu of Funded debt...-. 17,584,000 17,640,000 

mtge. prop. sold 8,616 9,110| Audited accts. and 
Mise. phys. prop... 564,256 565,897 wages payable__ 1,004,958 795,116 
Inv. in affil. co... 1,941,974 1,906,485| Traffic & car serv. 

Other investments 1,769,476 1,693,397 balances payable 277,670 240,763 
CGR. anus acetn 2,253,244 851,972 | Mise. accts. pay... 92.972 102,274 
Time drafts & dep. 766,000 1,060,000) Int. mat’d. unpd- 1,540 1,980 
Special deposits... 53,747 59,511| Funded debt ma- 

Loans and bills re- tured, unpaid... -..... 1,000 

deivable.....-.- 2,070 2,304| Unmat’d int. accr. 285,880 286,300 
Traffic & car serv. Other current liab-. 40.939 25.778 

balance receiv _- 153,162 190,300 | Deferred liabilities 212.628 211,878 
Net bal. due from Tax liability... -- 556,679 503,070 

agents & cond’rs 117,302 105,082 | Accrued deprec’n: 

Miscell. accts. rec. 618,831 662,834 Equipment _..-10, — 829 10,364,388 

Mat’'l & supplies._ 1,578,272 1,684,995| Miscellaneous -- 746 28,228 

Int. & divs. rec_-_. 11,813 16,922 | Oth. unadj. credits 1, 750, 451 1,698,257 

Other curr. assets - 2,380 2,039 | Additions to prop. 

Working fund adv. 12,449 12,369 through income. 424,918 423,579 

Other def. assets _. 23,176 43,383) Approp. surp. not 

Unadj. debits.... 514,977 533,923] specifically inv. 182,624 182,624 
Profit & loss bal_. 8,016,394 7,851,476 

Total _.___..-.66,819,405 65,998,116 ED abasneted 66.819,405 65,998,116 
-—-V. 148, p. 1967. 

National Bond & Share Corp.—£arnings— 

3 Months Ended March 31— 1939 1938 
of oh eee ey eer $72,113 $55,225 
SRO TR BO in eee ddndocasbdoabsctngedseos 3,681 7,790 

Ween Wintisuhbethhp nun canséab nates one alnenian $75,794 $63,015 
GS Finns ete hi chit imninst nidcbintd weak dale ene 6,095 6,314 
Provi ision for Federal, State and other taxes----- 4,677 3,545 

el GRRL bo ec an ckbacctewnon bind 4kesedous $65,021 53,156 
Surplus income—Balance Dec. 31-.-.-.....-.---- 820,624 801,442 

SHO 6 « cwaeletde dee idinse dadtianas annus $885,646 $854,597 
Dividend declared from surplus income_- - ---~----- 54,000 45,000 

Surplus income balance March 31----.--.------ $831,646 $809,59~ 


Notes—(a) Realized net profit from sales of securities (computed on the 
basis of average costs) , $36,636; less provision for taxes applicable to taxable 
net profits of $7,281 (computed on the basis of specific costs in accordance 
with Federal tax regulations), $1,200; profit carried to profit and loss on 
securities sold, $35,436. 

(b) te unrealized appreciation or depreciation in value of securities 
as com with cost: Appreciation, Dec. 31, 1938, $728,955; deprecia- 
tion, arch 31, 1939, $488,205: depreciation during the three months 
ended March 3i, 1939, $1, 217,160. 


Balance Sheet March 31 











Assets— 939 1938 Liabilities— 1939 1938 
Cash in banks. __.$1 ooo. 433 $2,075,986 | Div. pay., Apr. 15, 
Divs. receiv. and eee $54,000 $45,000 
interest accrued. 24,601 19,119} Pay. for secs. pur. 
Rec. for secur. sold but notreceived. -.-.--- 128,225 
but not delivered Se «stem Reserve for taxes - 27,648 110,369 
U.S. Treas. notes, x Capital stock... 4,500,000 4,500,000 
ae 508.105 1,626,558} Capital surplus... 5,025,291 3,730,036 
Other securities, at Prof. & loss on sec 
a 6,859,675 5,601 a sold&divs. paid Dri 350, — ~===== 
Furniture & fixt _- 1 1| Surplus income... 831,6 809,597 
yee $9,088,287 $9,323,227 Taek ned $9,088 ,287 $9,323,227 
. Papemented by 360,000 (180,000 in 1938) no par shares.—V. 148, 
Pp. 3. 
National Gypsum Co.—£arnings— 
Quar. End. Mar. 31— 1939 1938 1937 : 1936 
= Net. SRG... cccnsnee $190,198 $112,176 $172,915 $55,624 
x After charges and normal Federal income taxes.—-V. 148, p. 1649. 


National Malleable & Steel Castings Co.—Larnings— 
3 Months Ended— Apr. ‘11939 Apr. 2 1938 Apr. 3 1937 
$348,063 y3425,6 








x Net _— from operations - - - - - - .- d ,907 
Int., divs., rents and miscellaneous- - 9,134 11,461 16,836 
Profit on sale of securities..........  -..--- ------ 434,849 
Net profit before other deductions 
and Federal income taxes- ----- $357,197 y$414,198 $1 286. 592 
OGhar GOERS, . cuncarvincdsecca 2,868 4 199 
Prov. for Federal normal inc. taxes. - Geese ~~ Sséces 183° 000 
OO a eee $286,329 y$418,739 $1,148,393 


x After deducting $109,923 in 1939, $110,330 in 1938, and $105,%3<2 in 
1937 provision for depreciation. y Loss.— 


. 148, p. 1650. 











Volume 148 Financial 
National Pressure Cooker Co.—Farnings— 
6 Months Ended March 31— 1939 1938 
I i $756,962 $401,781 
Net profit after all charges & res., but before taxes a a 


UE so: ys tr ltns Ss teh thts om ts ch helarines Aten > ste 
—V. 147, p. 3918. 
National Steel Corp.— Underwriters Named— 

Corporation filed, April 19, with the Securities and Exchange Com- 
mission an amendment to a registration statement covering issues of $50,- 
000,000 first maertenge bonds and $15,000,000 of serial notes 

The amendment disclosed that she bonds will bear interest at 3% and 
that the serial notes, dated April 1, 1939, will mature in equal annual 
instalments of $1,500,000 each on April 1 of each year from 1940 to 1949 
inclusive, and bear Gasrens payable semi-annually on be ak — days of Aprli 


and October in each year at the Ver rates, respectivel 
19 4%; 1941, 1%; 1942, 14%, ; 1943, LAR 1944, 1% %; 1945, 2%; 
1946, ou 4; 1947,2%%; 1948, 2 %; 1949, 24% 


ke Underwriters of Bonas 

pt ~ np of the bonds and the amounts to be taken by each are listed 
as fo 

$7. rong 000—Kuhn, Loeb & Co.; Harriman. Ripley & Co 

$5.000.000—Morgan Stanley & Co., In 

$2600. p+ lt ye Weld & Co.; Dilion, “Read & Co. 

$2,300 ,000—Lee nson Corp. 

$2, 000 000—Sanith ae & Co.; First Boston Corp.; Blyth & Co., 
Inc.; Xteiton Securities Corp. 

$1,000,000—Kidder, Pea y & Co.; Store. Forgan & Co.; Bonbright 
& Co., Inc.: Goldman, Sachs & Co.; Lazard Freres & Co. 

$500,000 —Dominick & Dominick; Hayden, Miller & Co.; Hayden, Stone 
& Co.; Stone & Webster and Blodget, nec.; Union Securities orp.; Dean 


Witter & Co. 
,000—W. E. Hutton & Co.; Ladenburg, Thalman & Co.; E. H. 


Rollins & amar ae 
,000—. Becker & Co., Inc.: eaek. Dodge & Co.; Hallgarten & 

Co.; er ot. & Co.; Shields & Co 

$300,000—G. M.-P. Murphy & C 

$200, 000—Alex. Brown & Sons; First of Michigan Corp.; Moore, Leonard 
& Lynch; Singer, Deane & Scribner. 

$150,000—Curtiss, House & Co.; Eastman, Dillon & Co.; Hawley, Huller 
& Co ; Lauren nce M. Marks & Co. : Merrill Turben & Co.; Mitchell, Herrick 
& Co.: First of Cleveland Corp. 

Serial Note Distribution 

Underwriters of the $15,000,000 of serial notes were stated as Kuhn, 
Loeb & Co., $5,100,000; Harriman Ripley & Co., Inc., $5,100,000; White, 
Weld & Co., $2,250,000; the Lee Higginson Corp., Smith, Barney & Co.; 
the First Boston C ‘orp., Kidder, Peabody & Co., and Glore, Forgan & Co., 
$450,000 each.—V. 148, p. 2129. 


New England Fund—7° Pay Seven-Cent Dividend— 

Directors have declared a dividend of seven cents per share on the common 
stock, payable May 1 to holders of record April 1 Previously dividend 
of five cents was paid on Feb. 1, 1939. 


New England Telephone & Telegraph Co.—Larnings— 

















3 Months Ended March 31— 1939 1938 1937 
Operating revenues. ._...........-- $18,693.720 $18,044,147 $18,002,712 
Operating expemeecs._.............. 13,368,663 13,040,083 12,658,455 

Net operating revenues--_------.-- $5,297, 057 $5,004,064 $5,344,257 
EE i LI 1,996, 1,935,583 2,048, 732 

Net operating income____......-- $3. 300. 668 $3,068,481 $3,295. 525 
fo RRR: et" 477 76,801 55,502 
Miscellaneous deductions. _________- 62. ‘303 59 326 63 ,368 

Income onetiahle for fixed charges- bef 323,842 $3,085,957 $3,287,659 
itn kne wane besisee es 1.050.000 vere 833 87,500 
Discount on tunded 7" OSes 42,042 41,708 ,576 
Other interest ..........--.-- tae are 156,999 199/840 304,914 

SN TB wcities Pi oes cite his $2,074,801 ) § 848. aor $2,053 ,668 
Dividend appropriations-__---_------ 000,1 2.000.187 2,333,551 

I IN i iin is tania vid $74,614 «$151,613 «$279,883 
Earnings per share on capital stock_ - $1. $1.39 $1.54 


x Indicates deficit. 

During the three months of the current year the company had a net gain 
of 9,426 S telephones as compared with a net  —_ of 1,903 telephones during 
the three months of 1938.—V. 148, p. 227 


New Rochelle Water Co.—ELarnings— 











Calendar Years— 1938 x1937 
i swt bwin ab enue nncw inne e - 3 ,026 ,128 $996 916 
Non-operating income__._._................- ai 4,020 6 A883 

i. . 26. be EE aonhenmabeman eben $1,030,148 003 399 
2 EE SS ee ae ae sheut 380,877 443 ,840 

~~ mean Side sii ude Sous dittivat hionwés sith casein 39,104 49,611 

SR Ee ey een, See ,163 134,758 
Srevisiea RE eae 56,611 56 ,000 
Amortization of rate case expense._____________- 32, 32,000 

St i 6 cae men een aa dante Sick --=-=- $371,392 $287,191 
Interest on funded debt_______ ay eae a Ie 316,08 316, 
Interest on construction.________________- Cr1 468 Cr3 ,702 
NT SI a fils sw nik bhhdie cts adda db hinnte 1,439 3,639 
Amortization of debt discount and expense. ____ ~~ 25,039 25,039 
Miscetlaneous deductions. _.._......._...._.-._-- 5,485 394 

Pe. odd dnaere Ch eiwenna ces mencnae $24,817 loss$59,259 


x For comparative purposes, the income account of the company for the 
year 1937 has been restated. 
Balance Sheet Dec. 31, 1938 
selvabes (aot). Raat; & equipment, $10,107,880; cash, $195,022: 
receivables et). a” sine: operating materials and ‘su lies, $9,125; cash 
in closed bank ; accounts receivable from iated companies, 
$54. 676; ~~ BS. yh ey $57 ies 


ortized debt discount a ~ ik, 

ana expense on sale of pref 1 3 ‘877: aaamorvised rate case 
expense, $15,509; other deferred charges, $230; total, $11, 059 ,787 

Peabilities Funded debt, $5,875, ; accounts payable, $34, 871; taxes 
accrued, $13,777; interest accrued; $52,680; due to affiliated company 
$7 .590; customers’ security and construction de its, $269,814; deher 
credits, $1,293: reserve for retirements, $917,5 ; contributions in aid of 
construction , $148,169: 7% cuaiative ‘eferred stock, $ 50,000; common 
stock (50,000 no par shares), $1, ; capital surplus, poe 240: earned 
surplus, $189,829; total, $11,059, i pee 46, p. 396 


New State Ice Co. Earnings — 
193 1937 











Years End. Dec. 31— b1936 1935 
Total oper. revenues- ---_ $362. 991 $429,978 $448,490 $377 ,008 
pede ggehy 280,821 304,409 307,153 263, 
Maintenance-____..--_-- 22,066 23,989 22,364 21,995 
= for renewals & re- 
on Ea 29,672 30,111 31,219 21,007 
Pew, for Fed. inc. taxes_ 2,852 a6, a7,874 1,852 
Prov. for oth. Fed. taxes 92 1,814 695 592 
Prov. for other taxes - -_- ,206 ,894 12,344 9,369 
Operat income _-_. $44,448 $50,399 $66,841 $58,632 
Non-operat income... 2,1 7,506 3,413 5, 
Gross income __-_-_-_--- $46,559 $57 ,906 $70,254 $64,581 
Int. on funded debt-_-__ 22,585 24,411 8,077 34, 
M interest __ 566 6 242 25 
Taxes assumed on int. _- 276 228 —-. “sidhes 
Amort. of debt disct. & 
ER eek in itm ne 2,790 3,011 3,505 4,354 
Net income _-__--.---- $20,343 $30.179 $38. 134 $25,618 
DUNG btu uodbasd* “sdecde 24,000 epee «Vases 


a Includes provision for Federal surtax on 2 FO profits. b 1936 
figures restated for comparative purposes. 
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Balance Sheet Dec. 31, 1938 

Assets—Property, plant & uipment (incl. intangibles), 
investments (at cost or less), $8,475; sinking & llaneous specia 
$81; cash on demand deposits in banks, $110,741; special de 
$575; notes B receivers, customers, $1,503; accounts receivable, 

materials lies & mdse. “4 cost or average cost), $19, 924; a 315; 
opite, $15, ry 

, 3,000 shs. 


; total, $1,064, 
Auth., issued & outstandi 


iabilities—Capi tal stock (n obts $38 pany. 
6. accounts payable, Si ¢ 8; ma 


$300,000. long-term debt, tured 
interest, $420; taxes . $11,828: interest accrued 7,308; other 
current liabilities. ies. $1, 608: erred credits, $1,753; deprec. renewals & 

eplacements $226, ee, ae surplus, $27,071; earned surplus, 


$105, 906; total. “$1.0 064 .936.—V. 14 


New Process Co.— Dividend H cee: 

Directors have declared a dividend of 50 cents per share on the common 
stock, Pareto May a fk 1 to holders of record April 20. This compares with 
$1 paid on Dec. last and 50 cents paid on Nov. 1, Aug. 1, and May 2, 
1938.—V. 147, p. 25768. 


New York City Omnibus Corp. (& Sute,—Sernenee— 


78,469; 
a al funds, 














Calendar Years— 1937 
Ce ee ae $11,959,573 $11,552,019 
ei aS RE ile EMS OL BD ag ie eid by 7,237,467 6, ‘347 

Net operating revenues. ~..................-... $4,722,106 $4,652,672 
yp SNM Aiea 28 ORL 2 REISS 1) Fas 2, 542 1,952,315 

Net earnings from operations. ..........-.---- $2,618,564 $2,700,357 
COGGE IGNINS GREE) oo os occ bas cicsnckowewcusiws 38, 25,642 

QI oi ck cdcksd scekecdan saben $2,656,860 $2,725,999 
Interest and other deductions. .............-.--- 446,086 9,379 

ooo. does hence bain teens $2,210,774 $2,256,620 
Provision for such amortization. _..........----- 238.618 ,669 

D RED. < ccbnicennacidcinntaseiitanes $1,972,156 $2,024,951 
SOONG 5 a bca gibis cin a ok a ana 1,906,864 2,239,744 


a Before provision for amortization of ‘‘amount to be nce on basis 
of the recapture contract in monthly instalments.’"’ b After provision for 
such amortization. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 

Assets— $ 7 Liabdilities— $s $ 
oo aa 528,831 576,452 | Accounts payable. 303,153 372,946 
Marketable munic. Acerd. Fed. ine. 

securs. at cost... 251,131 251,131 Se cnannesten 434,326 312,173 
Receivables _ ____- 50,030 24,216 | Acerd. State, local 
Invs. of supplies & and miscell. Fed. 

repair parts, at a Fe 157,383 156,824 

Guilasssicabans 108 ,060 105,286 | Accrued interest__ 20,629 10,385 
Prepaid insurance, Equip. pur. obligs. 4,558,217 5,686,351 

taxes, licenses ,&c 44,656 48,379| d Bonds assumed. 3,749,321 3,840,321 
Special deposits... 1,115,564 677,760 | Res. for deprec’n__ 3,153,084 2,196,128 
Invs. in & advs. to Res. for injuries & 

affil.cos.,atcost 263,500 213,500 damages & work- 
Land and bidgs_.. 4,172,480 4,482,957 men’scompensa. 360,598 353,922 
Equipment at cost 9,680.124 9,627,622 | Miscell. reserves__ 44,558 29,070 
a Amount to e Capital stock... 3,078,889 2,666,798 

amortized _ - - - _- 6,604,132 6,842,750|f Deferredcredit.. 324,951 379,309 
b Payment _..... 324,951 372,797 | @ Credit.......-.. 6,604,132 6,842,750 
c Organiz. exp.,.ée 304,020 304,020} Capital surplus... 697,150 707 828 
Defd. & wunadj. Earned surplus. _. 91,037 21,005 

items __-- _. 129,948 48,941 

, Peay ® 23,577,429 23,575,814 BE é aad cand 23,577,429 23,575,814 


a On basis of recapture contract in monthly instalments commencing 
on yo 29, 1935 and ending on Dec. 26, 1958 stated on basis of amount 
which, less ‘prior amoriztation is provided to be x by City of New York 
in the event it shall exercise the right granted the recapture contract 
between the City of New York, New York City Onnibes Corp. and Madi- 
son Avenue Coach Co., Inc. ted Jan. 29, 1935, Less— 
Amortization for iy period from date of contract, Jan. 29, 1935 to Dec. 31, 
1938, $895,868. b $475,000 to City of New York under franchise contract 
of Eighth Avenue Coach Corp., less amount ($150,049) yyy 4 _— 
e od bey > reserve is bein: =e provided. d Originally issued yt op 

he by 481,044 no shares in 1938 and 457 1061 no wee 
sean in 193 f Arising from contri aeons by New York Railways Corp. 
of receivables from Eight 


Avenue Coach Cor a £ In respect of amount to 
be amortized on basis of recapture contract; 


previous report 
$6,842,750 less amount gapal to amortization ($238, 8.619) credi edited to capital 
surplus. —V. 147, p. 3316 


New York Suiitechanns & Western RR.—Report— 
{Excluding the Wilkes-Barre & Eastern RR. Co.) 

















Calendar Years— 1938 1937 
Railway operating revenues__._._....-...-..--.- $2,957,895 $3,234,936 
Railway operating expenses _-.-..........------ 2,030,376 2,162,687 

Net revenue from railway operations... .-.-- $927,519 $1,072,249 
Pas GEN | 2. oben boccccdbdsousenben 408 ,500 347 ,605 

Railway operating income -- ------.-...------- 519,019 $724,644 
Net ren Dad ccketcvbvedessncosauseen OM 470,192 356 347 

Net railway operating income----..-..-.-.-.-.-- $48,826 $368 ,297 
COR TRG i ct toe snes ccsssneasetdivesisecs 74! A401 

Tens GROOMERS. «a < - o cdg acnp ooo ccvvddeeesbon $113,572 $428 ,698 
Miscellaneous deductions from income. --....-.--- .783 207 388 
PGE GRREEE. 6 cnciddcnas Muscenntpsiigaiisess , 647,560 655 ,593 

Res GER ain « ccc cnebodnetnsncqsdahsubdass $545,771 $434,284 

Comparative General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ LAabilities— $ 3 
Invest. in road & Common stock . . . 12,816,319 12,816,319 

equipment - - . . 36,809,863 37,212, 029 Preferred stock. ._12,964,844 12,964,844 
Improv. on leased Stock liability for 

ry. property -.-- 25,560 25,547 conversion . . ... 223 237 223 ,237 
Dep. in lieu of Governm’t grants - 70,380 2,792 

Mted. prop. sold 397 397| Equip. obligations 12,000 28,000 
Misc. phys. prop- - 19,582 18,334] Mortgage bonds__ 8,239,5C0 8,239,500 
Invest.in affil.cos.: Receipts outstand. 

Gb ascabewe 3,598,761 3,598,761 Tee Gn. eccces 768 

Advances... ..- 552, ro 460 ,537 | Miscell. obligations * —— 
Other investments 909 | Non-negot. debt to 
Cis ahasdscons> 390, 568 416,742 affiliated cos... 6,402,826 6,402,825 
Demand loans & Traffic & car-serv. 

deposits. _..... see.  «acsocus bal. payable.... 786,249 897 ,037 
Special deposits _ 22,546 18,445| Audited acct. & 

Traffic & car-serv. wages payable.. 327,882 410,813 

balances receiv. 78,251 80,238] Misc. accts. pay.. 519,390 169,545 
Net bal. rec. from Int. matured unpd 1,047,594 420,192 

agents & con- Fund. debt ma- 

GEOG. <ctcdcen 189,679 153,315 tured unpaid... 4,306,408 4,305,640 
Misc. acct. rec... -. 72,707 98,989 | Unmat. int. acer-_-_ 114,410 123,001 
Mat. & supplies __ 35,039 49,907| Unmat.rents accr. 454 3,791 
Int. & divs. rec... 5,277 253 | Other current liab. 12,173 14,934 
Other curr. assets _ 610 246 | Oth. def. liabilities 887 8,682 
Other def. assets _ . 15,478 14,172 | Tax Mability ...-.. 838,258 599,511 
Rents & insur. A de — 

prem. paid in ad- equipment. .... 274,576 644,062 

Se 8 5 deaea 335 273|Other unadjusted 
Oth. unadj. debits 82,213 35,828 GE adissekee 134,596 80,909 

Add'n to property 
thru. inc. & sur. 165,771 129,732 
Fund. debt retired 
through inc.&sur 50,000 50 ,000 
ie. 6,946,910 6,352,212 
TOO. cc accces 42,400,845 42,184,927 Wels vnéscuae 42,400,845 42,184 927 





—V. 148, p. 1968. 
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New York Lake Erie & Western Coal & RR. Co.—/nt. 
Interest due Nov. 1, 1938, on the guar. Ist mien. extended bonds, series A, 
5% %, due 1942, is being paid beginning April 15.—V. 148, p. 1176. 


New York Title & Mortgage Co.—Plan to End Receiver- 
ship of Subsidiaries— 

Approval was given April 12 by Supreme Court Justic Alfred ogy 
thaler to steps to end the Federal receivership of Land Estates, Inc., 
Liberdur Holding Corp., wholly-owned subsidiaries of New York Title ‘ 
Mortgage Co., now in liquidation. 

Under the authorization, an ap Ropsten for the sale of the assets of the 
two subsidiaries will be filed with the U. District Court by State Superin- 
tendent of Insurance Louis H. Pink h-T trustees of various mortgage 
cuaeeiente issues sold by the parent compan pany 

Clains of investors allowed against Land tates in Federal Court total 
$2,800,000, alth the estimated realization value of the assets is $900,- 
000, Mr. Pink sai Claims allowed against the Liberdar company total 
$3,800,000, = the actual value of the assets is about $928,000, accord- 
ing to Mr, Pink. 

rhe court was informed by counsel] to Mr. Pink and the trustees that 
creditors expressed overwhelming sentiment in favor of the plan to end 
the Federal recziverships and liquidate the assets. 

Stockholders of the parent company 1nd an unsecured creditor who 
objected to methods proposed to fix claims of creditors were informed by 
Justice Frankenthaler that neither of the subsidiaries are insurance cor 
porations under jurisdiction of the State courts and that the fairness of the 
plan is in the exclusive jurisdiction of the Federal Court. 

The plan proposes that the assets of the two companies be sold to a 
creditors’ committze for administration.—V. 148, p. 1651. 


Noranda Mines, Ltd.—$1 Dividend— 

The directors have declared a dividend of $1 share on the no par 

commen stock, payable June 15 to holders of rec May 20. Like amount 

paid on X we 15 last and compares with $2 paid on Dec. 22 and 

Jone 7. 1938; $1.50 paid Dec. 23, 1937, and $1.75 on June 30, 1937, and 
Dec. 22, 1936.—V. 148, p. 887. 


Norfolk Southern RR.—Annual Report— 
Traffic Statistics Years Ended Dec. 31 




















1938 1937 1936 1935 
Average miles operated _ 804.69 $33.27 834.97 920.11 
Passenger Traffic— ae 
No. of passengers carried 221,4 342 ,037 342,011 371,213 
No. pass. carried 1 mile. 2,841,9 6,130,699 6,402,022 7,597,215 
No. pass. carried 1 mile 
per mile of road. _-_- _- 3 532 7 357 7 667 8,267 
Average miles carried 
each passenger. _. _ - . - 12.83 17.92 18.72 20.47 
Avge. amount rec. from 
each passenger (cents) 24.121 27.474 27.940 32.399 
Avge. receipt per pass. 
per mile (cents) -_ ~~~ -- 1.879 1.53. 1.493 1.583 
Freight Traffic— 
No. of tons carried _- ~~. 2,194,331 2,406,051 2,160,657 1,897 ,834 
No. of tons carried 1 m._295,420,311 341,743,720 304,657,853 278,946,015 
No. of tons carried 1 mile 
per mile of road _ - - _-- 367 123 410,124 364,873 303 ,166 
Average miles hauled, 
Seer 134.63 142.00 141.00 146.98 
Average amount received 
from each ton- - ~~ --- 1.890 1.900 1.910 2.255 
Average receipts per ton 
per mile (cents)... ~~~ 1.404 1.340 1.355 1.534 
Income Account Years Ended Dec. 31 
All Lines (Incl. Elec.)- 1938 1937 1936 1935 
Freight revenue. ____ ~~~ ,146,660 $4,578,658 126,754 $4,279,653 
er revenue. _--- 53,414 93,971 95 557 120,268 
Mail and express _ __-_--_- ,238 110,242 112,836 140,746 
All other transportation - 81,773 88 342 9,542 81,166 
Total oper. revenue - - 4, 378,085 $4,871,214 $4,414,689 $4,621,833 
Maint. of way & struct - 811 ‘072 948,893 2,235 865,335 
Maint. of equipment. - 626 ,068 650,591 601,116 635,843 
TE + nil acter osucwe 286 593 283,190 67 861 260 ,288 
Transportation. —.—___- 1,589,03 he ++ f 992 1,631,288 1,734,663 
Miscellaneous _ ..__._-- 279,052 2 ,667 70,387 224,179 
Total oper. expenses.. $3,591,817 $3,885,334 $3,572,888 $3,720,310 
Net rev. from ry. oper. 786,268 985, 841,801 1,523 
‘Tax accruals, &c______- 400.51 5 a340,752 333 ,992 276,337 
Equipment tents (net) _ - 144,392 244,422 181,978 285,921 
Joint facility rents (net) - 19,102 21,924 23 ,293 13,837 
Net ry. oper. income. $222,259 $378,782 $302,538 $325,428 
Other Income— 
Miscell. rent income. - - - 16,870 18,006 17 ,064 20 ,069 
eg non-oper. physi- 
roperty......... 130,064 130,010 129,915 124,088 
piiaeng income. _ _ _- 26,695 26,694 26,701 1,872 
Inc. from funded securs_ 840 1,2 1,417 1,732 
Income from unfunded 
securities & accounts _ 2,353 3,454 4,215 7,241 
Income from sinking and 
other reserve funds _ - - 840 3,382 2,092 560 
Miscellaneous income. _ - 78 Reeee a: A iigeeans )* ea 
Total non-oper.inc... $177,740 $184,244 $181,406 $155,563 
Gross income. _______-- 399,999 563 ,026 483 ,944 80, 
Deducts. from Income- 
Rents for leased roads - - 65,000 65,000 65,000 83 ,500 
Miscellaneous rents _ -_- 228 338 613 348 
Miscell. tax accruals - 5,021 6,136 6,136 6,136 
Interest on funded debt _ 799,170 792,833 780 ,926 779,984 
Int. on unfunded debt _-_ 115 1,597 3,011 1,364 
Amortization of discount 
on funded debt - .__-- 19,873 20,598 19,873 20,859 
Miscell. income charges. -—....- 65 29 608 
Net loss for year... -_. $489,408 $323 ,541 $391,645 $421,810 


a Includes credit of $64,945, covering accruals account Railroad Retire- 
ment Act in 1936—this law, amended, effective Jan. 1, 1937. 


Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets — $s $ Liabilities— $ 
Road & equipm't 31,514,861 32,470,875] Capital stock _____ 16,000,000 16,000,000 
Impts. on leased Funded debt - -._- 16,063,000 16,201,345 
property _...... 130,956 59,202]Grants in aid of 
Mise. phys. prop.. 755,726 760,430 construction ___ SE... cmimnee 
Deposit in lieu of Traffic, &c., bails. 179,936 197,798 
mtgd. prop.sold 116,828 99,640] Vouchers & wages. 174,737 165,135 
Inv. in affil. cos... 3,722,093 3,728,529] Miscell. accounts 
Other investments 262,971 7,049 payable ...._-- 137,608 317,690 
Cie ick dieeiininh o.@ ,036,‘ 576,062] Interest matured, 
Time drafts & deps 20,822 147,272 WE cnttnsass 5,020,200 4,249,750 
Special deposits - _ _ 11,715 11,715] Acer. int., rents 
Loans & billsrec.. —...... 32 ie sd aieinteodith ma 308,891 297,012 
Traffic & car serv. Deferred accounts 29,549 56,268 
balance receiv __ 22,754 36,442 | Tax liability -___- 52,678 55,352 
Sinking funds --.- 35,027 35,027] Accrued deprec___ 1,204,450 1,200,636 
Misc. accts.receiv. 103,532 151,054] Unadjust. credits _ 58,442 77,731 
Bal. from agents __ 41,019 26,239! Surplus.......__- def331,953 1,039,189 
Int. and divs. rec - 1,483 12,349 
Materials, &c.... 420,367 ,228 
Other curr. assets. - __..-. 119,687 
Working fund ad- 
WE cniidts 0 4,399 4,399 
Deferred assets... 148,643 140,310 
Unadjusted debits 593,202 609,070 
TRON én cha 38,943,391 39,857,906! Total......... 38,943,391 39 857,906 ,906 





—V. 148, p. 1969. 




















Chronicle April 22, 1939 
Niagara Share Corp. of Md. (& Subs.)—Earnings— 

3 Mos..End. Mar.31— 1939 1938 1937 1936_ 
Dividends ond interest_. $309,117 $261,920 $337,751 $311,779 
Other income__--.------ 4,527 9,143 30,572 2,640 

Gross income_ -- -- --- $313,644 $271,062 $368 323 $314,419 
General expenses - - - - - -- 32,944 38,073 29,160 32,431 

Income before interest, 

taxes, &c___------ $280,699 $232,989 $339,163 $281,988 
Int., taxes, reserves, &c- 174,164 172,087 178,119 170,961 

Net income_-_-_------ $106,536 260,902 $161,044 $111,027 
Earned surplus Jan. 1_. 1,265,947 1,264,702 1,243,845 1,196,022 

Total surplus__---_---- $1,372,482 $1,325,604 $1,404,889 $1,307,045 
Tax adjust. applicable to 

prior years. .......-.- 301 875 1.2378  snxaeee 
Divs. on class A pref. Lota 

IE I ad co: ntssoren 45,000 45,240 45,557 45,760 

Earn. surp. Mar. 31-- $1,327,182 $1,279,489 $1,358,060 $1,261,285 


Note—No provision has been made for possible Federal surtax on uD- 
distributed profits. 
Consolidated Balance Sheet March 31 


1939 1938 1939 1938 
Assets— ~ $ LAabilities— $ ~ 
Cash - 487,804 979,954) Accounts payable_ 60,223 12,860 
x Accts énotes rec. 144,115 390,474 | Int. & divs. pay. - 258,271 259,463 
x Int. & divs. rec__ 113,768 125,281 | 20-yr. 54%% con 
y Invest’ts (bonds, debs., due 1950. ‘li, 228,000 11,280,000 
notes & stocks) 30,521,592 26,834,771 Reserves for taxes _ 68,750 39,639 
Unamort. bd. dis- Res’ fpr cpnting’s. 1,500,000 1,500,000 
count & expense 318,034 348,334| Class A pref. stock 3,000,000 3,016,000 
Miscell. assets ___-_ 20,623 23,445| Class B com. stock 
(par $5)-._----- 7,353,395 7,376,895 
Capital surplus... 6,810,114 3,937,914 
Earned surplus... 1,327,182 1,279,489 
Total 31,605,935 28,702,260 BE bwhatles 31, 605, 9 35 28, 702,260 





x After reserves. y Indicated present value.—V. 148, p. 739. 


North American Rayon Corp.--~£arnings— 


12 Weeks Ended— Mar. 25,°39 Mar. 26,°38 Mar. 31,°37 
ef Re ee ee $324,458 loss$14,856 $804 391 


x After charges and prov yee for Federal income taxes, exclusive of sur- 
tax on undistributed profits.—V. 147, p. 3770. 


North Continent Uediietan Corp. (& Tube.) —eraings 








Calendar Years— 1938 1937 
Ce EE, cdo wun cteoedouctasbaheua $3,710,480 $4. oes 77 
CE SENS bo 0 ocapndd ncahagdtsaosgh sue 2 349, if 2:57 3153 
NE tic oo, a is whe tb wi dic re ek ide itl a aac 514 140,650 
in nw beh ble a a hee omsline 283. 250 244.100 
Federal income taxes------_-- LE IRS AE FT AASGE eA 39, ‘638 36.812 
Provision for retirements... ...........-..--..-.- 270,274 252,013 

Operating income ek i tinnlinks a s.emins dspam $646 ,233 $808 ,047 
ay Sa a6 DA a So sd owwheeiccccucnseacse 41,837 40,292 

Se Soh nk awd oe On actsronoeedme<e $688 ,070 $848 339 
Subsidiary companies deductions. ____......-.-- 490,45: 512,712 
Interest on bonds and convertible gold notes_ - - ~~ 201,874 205,547 
Amortization of debt discount and expense- - - - - -- 2,4 35,11 
Cree DRORTONE CIEE. 5. oak cadecnccnkitnneonecas 1,160 377 
Miscellaneous deductions from gross income. - - - ~~ 2,752 2,858 








PEEP NOs cin. dSb a ceninddinendgnessrdcesineavecan $40,590 prof$88,726 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s TAabilities— $s $s 
Fixed capital .-..-- 21,848,609 21,768,274) a Non-cum. pref. 
Investments ----. 381,414 355.765 stock (conv.)_._. 3,842,001 3,842,347 
TE pity lel 554.766 535,208|b Common stock. 166,964 167,025 
Accts. & notes rec. Minority int. in 
ee Eee 540,863 607,904 Ms cadicatvn 3,957,425 3,836,705 
Inventories _ - . . - . 580,446 500,324) Fund. & long-term 
Other assets __ ___. 85,991 137,071 eee 8,595,500 8,799,000 
Deferred charges . 615,861 739,775| Curr. &accr.liabs. 493,009 649,973 
Reserves __.___... 2,307,612 2,157,230 
Dise.(net)on reacq. 
bds. & cap. stks. 
of No. Continent 
Utils .Corp. cred. 
tosurp.in1938. -.-.... 147,707 
Misc. unadj.credits 31,760 31,139 
Capital surplus... 5,044,646 4,831,270 
Earned surplus... 169,029 181,924 
, | ees 24, 607, 948 24,644, 320 MOON cis a's cnt 24,607, 948 24, 644, 320 





r shares in 1938 and 44,383 no par shares 


Represented by 43,847 no 
in 493 ht sg no par shares in 1938 and 166,968 no 


b Represented by - 
par shares in 1937.—V. 148, 


North West Utilities pone (& Subs.)—Earnings— 














Calendar Years— 1938 1937 1936 
Operating revenues_______________. $12. 554,275 $13. rer y 022 $11,467,938 
Operating expenses and taxes _-_-_-_--_- 8:614:437 9,035 7,621,046 

Net operating income _-._____---- $3,939,838 $3,613,986 $3,846,892 
ee waboe 48,411 32,606 10,207 

Gross income. .......<<-.-.-..- $3,938,249 $3,646,592 $3,857,099 
Interest on long-term debi___------- 1,836,495 1,841,657 1,951,7 
General interest (met)__._._......-- 14,757 20,746 16.815 
Amortization of discount & exp. 336 ,666 361,828 304,498 
Miscellaneous income deductions_ _~.-~ 43,278 eee © weeks 
Prov. for divs. on pref. stocks of sub. 

cos. held by public: 
Dividend paid or declared_-_ ~~~ -- 1,119,232 1,119,255 863 ,357 
Bal. of curr. div. requirements not 
Geceres GF POI... nnn ccncceeus 286 ,039 277 .768 534,858 
A DS. Zc itis is el erneinar't $351,781 $11,336 $182,863 
Consolidated Balance Sheet Dec. 31 
1938 1938 1938 1937 

Assets— $s $s Liabdtlities— = $s 
Utility plant. ..-- 75,777,066 76,769,573| 7% cum. prior lien 
Investments --.-.-_. 2,631,882 2,511,311 preferred ___... 4,400,000 4,400,000 
Bond disct. & exp. 7% cum. pref__.. 6,075,500 6,075,500 

in process of am- $6 cum. pref _---- 2,010,000 2,010,000 

ortization _-_ ~~... 3,566,203 3,911,172} b Common stock _13,694,825 13,694,825 
Other def. charges 95,705 67.632 | Defielt.......... 16,138,924 16,495,859 
COE - aceccuhne® 1,786,173 802 ,825/ Pref. stks. of subs. 

Special deposits... 282,587 265,367 held by public . .21,114,400 21,118,000 
Marketable securs. -.--..- 195,471] Min. int. in com. 
aAccts. & notes stock & surplus 

receivable ___-. 1,314,288 1,473,821 I oe sees sna 208, 201,951 
Mat'ls & supplies. 670,774 823,811) Funded debt - _.__ 43,746,245 43,829,000 
Prepayments ___.. 65,648 54,191 | Deferred liabilities 67,498 67,751 

Current liabilities. 1,855,530 2,522,484 
SS 8,743,221 9,039,227 
Contribs. in aid of 
construction _.. 412,108 412,204 
c Capital surplus. NER pt ne lil 
tne: ehinintat 86,190,328 86,875,175 ames ucems 86,190,328 86,875,175 





a Less reserve of $145. 975 in 1938 and $147,214 in 1937. b Par value $1. 
outstanding 260, =— = shares, stated at amount originally assigned to no par 
value shares. pres P from preferred stock reacquired by subsidiary 

company .—V. 147, p. 3317 
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Northeastern Water & Electric Corp.— Annual Report— 


On Sept. 27, 1938, the corporation acquired all of the capital stock of 
Hazleton Water Co., which serves Hazleton, Pa., and vicinity with an 
estimated population of 62,000. The pro increase in the indebtedness 
of the corporation, which the $4 Pg Hy stockholders a ved at a 
special meeting held March 22, 1938, for the purpose of financing the 
purchase of the aforesaid company, was made unnecessary by the use of 
cash in the treasury of the corporation and the issuance by the Hzaleton 
Water Co. of $1,000,000 414s, dated March 1, 1938, due March 1, 1958. 
The issue was By privately with an insurance company. Proceeds 
were used prin pany for refunding posers. 

In line with the corporation's policy of simplification, the Ellicott Cit 
Water Co. and Bel Air Water & Light Co. were merged into the Carro 
County Water Co., the name of the latter company being changet to the 
Maryland Water Works Co.,, and Caribou ater, Light & Power Co. 
acquired the ay i of New Sweden Light & Power Co. and Colby 
Light . Power Co. The foregoing resulted in the elimination of four 
companies. 

In accordance with the provisions of Section 11 of the Public Utility 
Holding Company Act of 1935, relating to the simplification of ublic 
utility systems, the corporation is undertaking to dispose of its electric 
properties and natural gas companies either through sale or exchange for 
other water companies, to the end that the operations of the system will 
be confined to water companies. 

Since the close of the year the corporation has retired all of its 20-year 
collateral trust 6% bonds. Substantially all of the funds required for 
this a were obtained from subsidiary companies, which liquidated 
indebtedness owed the corporation through the private sale of Ist mtge. 
bonds on a favorable basis, resulting in a material saving to the system in 
annual interest charges. (See V. 148, p. 1333.) 

Consolidated Income Account for Calendar Years 


1938 1937 1936 
$2,155,011 $2,172,982 $2,167,180 

925,994 869 966,595 

120,236 162,711 


171,600 149,656 139,522 
ay rf 213,631 203 ,947 


Operating revenues______..____._-- 
ae general and admin. expenses __ 
I ogo See ccccign ae ities 
Prov. for retire’ts, renewals & replace_ 
CE SE. Cc tcnt dttdetenwemhanl 














Federal income taxes____.___._..-- 94,547 39,442 31,738 
Net operating income___________- $629,106 $670,672 $662 ,666 
EE GROG a sddaviritide cates cans 287 ,069 420,342 374,177 
ee OG. een dan cinn $916,175 $1,091,014 $1,036,843 
Interest on funded debt__.._______- 221,406 305,708 377 ,984 
Interest on unfunded debt.________- ,103 3,285 »282 
Amort. of debt discount and expense_ 30,642 44,376 56,953 
Miscellaneous deductions_-________-_- 7,743 8,234 20,836 
Minority interest in net earnings~_-_-_ 1,710 2,731 2,939 
pT | Fae Se Caen eee $651,572 $726,628 $574,848 
Dividends on $4 preferred stock- -____ 366,317 36,309 335,11 
Dividends on common stock__-_-_-_-_-_- 86,117 172,235 172,233 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— . 3 
Fixed capital_____ 14,838,881 12,839,726] b $4 pref. stock... 4,578,965 4,578,965 
Investments._.._._ 3,479,114 3,479,672] c Common stock __ 172,235 172,235 
Cash _- . 12 374,514 720,378 | Min. int. in subs-_. 31,671 33,334 
Notes receivable_ - 275 765| Funded debt----- 4,475,050 3,705,400 
a Acc'ts receivable 324,753 255,557 | Accounts payable. 270,881 331,319 
Unbilled revenues. 152,761 126,621} Accrued accounts. 231,787 223,212 
Deciared divs. and Deps. for extens__ 45,530 37,980 
int. receivable _- d65 31,336 | Deferred income_ - 8,439 8,708 
Mat'ls & supplies J a 3,012,493 2,279,276 
& el. appliances - 150,092 155,627 | Capital surplus... 6,559,250 6,510,607 
Other assets _ - 64,985 39,427| Earned surplus... 555,686 356,409 
Deferred charges - 556 547 588 ,333 
Total__ 19,941,988 18,237,446 Total_- _.... 19,941,988 18,237,446 





a Less reserves. b Represented by 91,579.3 shares no par, at stated 
value of $50 each. c Represented by 172,235 no-par shares. d Interest 
only.—V. 148, p. 1333. 

Northern Indiana Public Service Co.—Earnings— 


Period End. Mar. 31— 1939—3 Mos.—1938 1939—-12 Mos.—1938 
157 $4,354,292 $17,427,494 $17,761,195 











Operating revenues___. $4,525,157 
Oper. exps. and taxes... 3,271,745 3,172,512 12,836,759 12,975,661 
Net oper. income___- $1,253,411 $1,181,779 $4,590,735 $4,785,533 
Other income (net) -. ~~~ 10.069 11,465 46,995 59,972 
Gross income. -_-_-.-._- $1,263,480 $1,193,244 $4,637,730 $4,845,505 
Interest and other deduc. 676,091 673,974 2,696,391 2,710,855 
Net income_____-_.- $587 390 $519,270 $1,941,339 $2,134,650 
—V. 148, p. 1969. 
Northern Pacific Ry.—Annual Report— 
Passenger and Freight Statistics for Calendar Years 
’ 1938 1937 1936 1935 
No. of pass. carr. 950,381 1,209,204 1,132,732 983 ,204 
No. pass. carried 
pee 232,385,810 284,267,254 260,183,172 213,390,695 
Average rate per 
_ pass. per mile _ 1.745 cts. 1.606 cts. 1.615 cts. 1,652 cts. 
No. tons revenue 
freight carried 14,813,612 18,561,633 16,585,487 13,741,823 


No. tons revenue 

1 mile _-- -- - .4,724,524,155 
Av. receipts per 

ton per mile 


5,776,545,781 5,277,964,003 4,382,753 ,092 





revenue freight 1.008 cts. 0.948 cts. 0.985 cts. 1.033 cts. 
Rev. per mile of 

road (av. mile $8,202 $9,373 $8,952 $7,783 

Income Account for Calendar Years 

Operating Revenue— 1938 1937 1936 1935 
Freight revenue - --. -- . - . $47,608,922 $54,735,531 $51,993,325 $45,262,826 
Passenger revenue 4,056,275 4,565,442 4,201,068 3,525,510 
Other transport'n rev - 3,462,326 3,738,518 4,025,306 3, 73 
Incidental! & joint facil’'y 1,894,059 1,811,708 1,686 608 1,502,585 

Total oper. revenues _$57 021,585 $64,851,199 $61,906,306 $53,845,654 

Operating Erpenses— 
Way and structures___. $7,745,996 $7,473,140 $6,783,523 $6,181,163 
Equipment. --- - - - -- 11,529,066 14,110,869 12,498,522 11,991,446 
Traffic... -.-- $k. cocs_ ee 2,005,164 1,916,669 1,841,7 
Transportation ...-- 22,335,603 24,519,711 22,901,125 20,532,072 
Miscell. operations - - - 1,018,240 1,104,589 987 ,917 867 403 
General ....-- 2,431,084 2,846,546 3,314,883 x2,73],472 
Transp. for invest.—Cr 61,262 48,354 84,235 51,747 








Total oper. expense _-_$47,056.727 $52,011,662 $48,318,405 $44,093,600 














Net oper. revenues... $9,964,857 $12,839,537 $13,587,902 $9,752,054 
Taxes and uncoll.revs.. 6,836,321 5,864,827 6,398,984 5,301,686 
Ry. oper. income. -__- $3,128,536 $6,974,710 $7,188,918 $4,450,368 
Equipment rents, net 733,012 1,224,446 1,116,417 67 ,600 
Joint facility rents, net. 2,435,809 2,451.846 2,482,852 2.508,373 
Net ry. oper. income. 6,297,357 $10,651,003 $10,788,187 $7,726,342 
Non-operating income 4,263 .099 4,119,058 5,597,110 7,233 302 











Gross income ...- $10,560,457 $14,770,061 $16,385,297 $14,959,644 
Int. on funded debt_.-- 14,437,087 14,354,399 14,256,640 14,231,311 
Other deduc. from inc- - 445,783 297 .920 311,874 296,551 

Net income_-_-_-_-_--_- def$4 322,414 $117,741 $1,816,783 $431,782 
Shs. outst’d (par $100). 2,480,000 2,480,000 2,480,000 2,480,000 
Earned per share- - - - - Nil $0.05 $0.73 $0.17 


x Pensions included in 1934 a charge of $460,425 account of Riuilroad 
Retirement Act 1934. In 1935 a credit of $460,425, to offset charge in 
1934, was included. 
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General Balance Sheet Dec. 31 


1938 
Assets— 
Inv. in road and 


1937 
3 


equipment -_ - _608,147,472 607,026,421 


Impts. on leased 





railway prop. 90,200 90,200 
Deposits in lieu 

of mtgd. prop. 28,660 99,382 
Misc. phys. prop 12,754,708 11,984,741 
Inv. in affil. cos.: 

Stocks_---..-_- 146,330,572 146,330,572 

Dnans «2 33,594,797 33,594,798 

ia wie cin at 2,487,761 2,489,011 

Advances__.. 4,583,855 4,594,124 
Other investm’'t: 

| rr 9,109 9,189 

Bonds ______- 1,643,436 2,051,704 

Notes... ..... 1,121,913 772,920 

Contr. for sale 

of land grant 
eee 1,480,383 1,601,358 

Miscell . ..... 437,241 475,407 
2) ieee ds 7,302,139 8,481,368 
‘Time drafts and 

deposits - - . . - 35,000 95,000 
Sepecial deposits 5,602,561 7,859,120 
Loans & bills rec. 18,860 30,555 
Traf. & car serv. 

bals.,receiv_. 1,135,833 1,012,391 
Rec. from agts. 

& conductors. 453,265 441,585 
Mise. accts.rec. 4,193,847 5,818,876 
Material & suppl 8,732,870 8,865,677 
Interest, divs. & 

rents receiv... 1,062,420 1,061,594 
Other curr. assets ,353 57,951 
Wkg. fund advs. 30,748 31,098 
Other def. assets 327,026 360,316 
Oth. unadj.debts 1,859,157 1,852,539 

oo oe 843,507,190 847,087,898 
—V. 148, p. 2280. 





1938 1937 
Liabilities— $3 3 
Capital stock -_ _ 248,000,000 248,000,000 
Grants in aid of 


construction _ 1,271,508 836,201 
Funded debt - . .317,104,500 318,376,500 
Traffic and car 

serv. bals. pay 592,768 594,511 
Vouch. & wages 3,201,606 3,829,181 
Miscell accounts 

payable ____-_ 581,433 454,764 
Interest matured 

unpaid _____. 5,338,326 5,339,151 
Unmatured int. 

accrued -_-_--_-_- 311,969 318,028 
Unmatur'd rents 

accrued __--_--- 1,400 1,410 
Other curr. liab. 81,995 75,302 
Other def. liabils 46,967 60,626 
Tax liabilities... 6,045,875 5,521,993 
Prem. on funded 

_  areree 47,171 53,019 
Accrued deprec. 

of equipment. 64,207,222 62,398,477 
Other unadjust- 

ed credits.... 1,417,063 1,607,250 
Add'ns to prop. 

through inc. & 

surplus - - ---- 1,619,348 1,569,589 
Funded debt re- 

tired through 

income & surp 17,707,059 17,707,059 
Misc. fund res_- 630 630 
Profit and loss 

balance_-_--_-_- 175,930,345 180,344,205 

: | 843,507,190 847,087,898 


Northern States Power Co. (Del.) (& Subs.)—Earnings 











Quperating revenues. $35,616 301 $35,831 102 
I On on db Wide witli on debbbaedboaud , ‘ ’ ’ 
Operation SE os ncddiintancoendiidihdneanes 13,824,337 14,360,053 
SR GED. ais bk dso enatvncceue 1,770,687 1,491,278 
Appropriations for retirement reserve & deprec’n.. 3,093,157. 2,900,000 
2” RRR RN PE ah ERE es 819, } 4,967 358 
Provision for Federal and State income taxes - - - - - - 1,314,766 
Net operating income. ___.___........-------- $10,793,547 $12,112,413 
ee NS Cal. s  nccceaadacecanhaavancet 27,733 69,849 
IN yo bith dn dnandctindbednme ocnnk $10,821,280 $12,182,262 
Interest on cone seem Re Serie 3,810,259 4, ¢ 
Amortization of debt discount and expense- ------ 662 ,602 ,541 
OT) RES PE a PS TR RE 94,066 51,294 
Amortization of sundry fixed assets..........---- ne =— anions 
Interest charged to construction... .........---- Cr109,571 Cr49,396 
Miscellaneous deductions._...............----- 140,809 66,1 
I an, co nhs os shanti ints Reo teem dh eases eins call dis $6,181,271 $7,470,609 
Divs. on cum. pref. stock, $5 series of Northern 
States Power Co. (Minn.) held by public- ------ 1,375,000 1,191,668 
Divs. on pref. stock of Northern States Power Co. 
Fir are.) eer SME, «.. ndvbocnatasaanedebus tee): ae 
Minority interest in net income of Chippewa & 
Flambeau Improvement Co_._.-.-.---.-.------ Ot eee ee 
Minority interest in net income of othersubs......  —___---- 62,719 
ORNS Bos 5 nn 6whiidd esidhbddadacastoces $4,551,076 $6,216,223 
TS GR. BEE. GEV. ks cidewidecsencascee 1,704,625 2,727,2 
OSS CUM. DES. -CIVIGI in bn sindinde cabsiowans 1,463,663 2,341, 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $s 
Plant, property, 7% cum. pf.stk. 38,961,000 38,961,000 
rights, fran- 6% cum. pf.stk. 39,026,300 39,026,300 
chises, &c____ 220,366,387 243,401,031} d Cl A com stk. 8,538,775 34,155,100 
Stock disc.exps. -___-. 9,383,058|Cl Beomstock, -—.-.... b7,291,663 
Exp. on sales of Capital stock of 
cap stk. of sub 352,980 305,416 subs. in hands 
Sinking funds & of public... ~~ 28,550,113 28,667,329 
other deposits a93,304 152,935 | Long-term debt. 98,904,300 94,930,800 
Investments - .-. 163,086 169,414 | Defd. liabilities _ 315,065 143,926 
Prepete taewP... © ....-- 55,863| Deferred credits -...-. 53,782 
Other prepaid Notes payable- - 25,000 20,000 
accounts. - - - - 87,943 18,594| Accts. payable. . 888,850 909 ,936 
Other def. chges 552,303 554,429| Accrued interest 1,427,442 1,423,148 
Unamort. debt Salaries & wages 354,123 358,940 
disc. and exp. 12,599,019 13,913,560) Accrued taxes.. 5,000,190 4,252,058 
New bus. promo. Divs. payable.. 1,301,976 1,610,962 
exps. in proc. Customers’ deps 525,213 562,331 
of amortiza’n . 339,027 765,209 | Indebtedness to 
Cn cnn cihitden 6,011,790 4,452,425 affiliated cos- 35,585 56,684 
Bond interest & Sundry cur. liab. 23,193 13,454 
other deposits 119,128 112,664} Deprec. (retire.) 
c Notes & accts. reserve... _.. 12,322,034 16,510,149 
receivable._.. 2,923,272 2,652,623) Res. for reduct’n 
Unbilled gas and of capital as- 
electricity.... 1,636,507 1,636 ,507 , &C...... 4,980,000 7,500,000 
Other cur. assets 314,054 290,492 | Miscell. reserve. 551,550 466,475 
Mat'l & supplies 3,441,759  3,622,360)| Res. for amort. 
of sundry fixed 
_dahenes Se ee 
Contrib. for ex- 
tensions _..- . 543,049 523,555 
Res. for conting. 890,922 961,864 
Capital surplus. 4,183,808 1,527 ,638 
Earned surplus. 1,289,431 1,559,485 
Wetthsidased 249,000,559 281,486,583 Ween. dada 249,000,559 281,486,583 





a Special deposits only. b Represented by 729,166 shares of no par 
reserve for doubtful accounts and notes of 
130 in 1937. d Represented by $25 par shares 
in 1938 and $100 par shares in 1937.—V. 148, p. 2280 
Northern States Power Co. (Minn.) (& Subs.)—Larns. 


Consolidated Income Account for the Year Ended Dec. 31, 1938 


value. c After deduct 
$390,621 in 1938 and 


Cet IREDS.. caccdasoccapssnncabannceneupedbcoasune $35,616,301 
CE, nv on tiene Gposnedtinuding = endtudaiiank agedinis 13,695,702 
Maintenance SEE.» sheakdine dhbdeawapeas titania 1,770,687 
Appropriations for retirement reserve and depreciation - - - - - - - - re 73 pt! 
Provision for Federai and State income taxes.........-.2..22. 1,282.7 
RRs 5, cic cca cccaccaceccehccenesinen en $11,045,365 
CR nck tn evans dhasahadh acne ndannde denen 27.733 
G DG (cttenbh sbebaualandbsnteseetasinaebinuwent $11,073,098 
Resvent CE Gia is nttindba namin rennee aieen baie 3,810,259 
Amortization of debt discount and expense_-_-_____...-..--.---- 662, 
CO AEE. ci pvddivéhdebhh -ctescdnnortnercidiccaténeyws 93, 
Amortization of sundry fixed assets. _._.............--..----- 41, 
Interest charged to construction. _...........--...---------- Cr109,571 
Milecaliamecus GEGBCtieS n «+ oc noc occ ed cen cccncssceseccsss 140, 
PRs 6. ciciiwdiriidinbie don atgnetdigs > onporennnnaddekawe $6 433,213 
Divs. on pref. stock of Northern States Power Co. (Wisc.) - - - - - - 226,125 
Minority int. in net inc. of Chippewa & Flambeau Imp. Co- - - -- 29,070 
IN i oan dxtthnbadvohet -asbihas babe enn $6,178,018 
wraeved SED. oidpacadcrabiiagunbatchadoabhanneitnaaa 1,375,000 
CoeeRaT GEVEE.. 6 nanbee op etasmboagesaronangeséennahanen 3,750, 








2438 Financial 
Consolidated Balance Sheet Dec. 31, 1938 

Assets— TAabtitttes— 
DRE SG dk nccavens $218,754,976 | $5 series cum. pref stock_._._ $27,500,000 
} ees 10,936,356 |b Common stock. ___._._-- 90,000,000 
Special deposits.._._.__..-. 93,304 | Capital stock of sub. cos. in 
Qi sic Bhs dab tthite tenn < 4,853,870 hands of public and min- 
Bond int. and other deposits 119,128 ority interest in surplus... 1,050,113 
a Accts.and notesreceivable 2,923,272} Long-term debt. .......... 98,904,300 
Materiais and supplies. -_-.--. 3,441,759] Note payable—bank.-_-.---- 25,000 
Unbilled electricity and gas- 1,636,507 | Accounts payable....-...-.. 886,457 
Accts. & notes rec.—other -. 301,574] Divs. declared on pref.stks. 351,438 
Indebtedness of parent co-- 8,018 | Customer's deposits - - - . - .- 525,213 
Indebtedness of affil. cos_ _- 711| Accrued salaries and wages. 354,123 
OW, 87,943 | Accrued taxes.._.....-.--.. 4,855,661 
Debt discount & expense in Accrued interest........-.. 1,427,442 

process of amortization... 12,599,019] Other accrued liabilities. _--_ 23,193 
Cost of property study by Indebtedness to affil. cos__- ,204 

regulatory commission in Deferred liabilities. —_-.- ~~~ 299,965 

process of amortization. - - ae 18,835,645 
New business promotion ex- Contributions in aid of const 543,049 

penses in process of amort 339,027 | Capital surplus. _.....--.-.- 9,760,155 
Other deferred charges - - _- 212,199} Earned surplus._......---- 1,635,698 
Expense on sales of capital 

stock of sub. co_.....---. 352,980 

. 0) $257 57,000,747 TOON i~ < - cttnksidnee ...$257 000,747 


a After reserve of $390,621. 
—V. 148, p. 2130. 


Northwestern Public Service Co.—Larnings— 





b Represented by 4,000,000 no par shares’ 

















Calendar Years— 1938 1937 1936 1935 
Total gross earnings___. $2,920,998 $2,836,238 $2,781,737 $2,551,973 
Power and gas purchased 

oun Diiwisltenssce 126,92 160,651 125,932 120,809 

tion expenses _-..- 1,134,639 1,081,624 d ,657 940,179 

Yen expences. 5 140,264 173,643 66,356 ,330 
Prov. for depreciatiion _ — 333,790 331,000 305,823 304,939 
State and local taxes_ __ - 284,507 272,7 254,368 248,325 
Federal income taxes - - - 82,848 48,058 60,950 40,000 

Netearns.fromoper.. $818,020 $768,474 $804,650 $747,390 
Other income (net)... ~~ 8,629 8,606 8,949 11,828 

Gross income. -_-._.--- $826,649 $777,081 $813,599 $759,218 
Int. on long-term debt- - 395,884 398,100 401 ,636 415,953 

eral interest... --_- 8,969 9,423 ,025 181 
Amort. =. cose discount 

and expense_._.....- 24,788 24,901 25,128 25,944 
Misc. ine. S deductions... 8,550 1. ——__— ines 

Net income. -_......-. $388,459 $336,954 ° $307, A490 
79 ky f dividends Shel 171,948 171,969 193 ,472 103 ,917 
6% pref. dividends _.---_- 109,884 109,884 123,61 66 396 

a $106,627 $55,101 $63,718 $136,827 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— Liabtlittes— 5 $s 
Utility plant. __. . 14,364,321 14,255,429|7% cum. pref. stk 
Bond disct. & exp. ($100 par)... -- 2,453,100 2,456,700 

in process of 6% cum. pref. stk 

amortization... 438,627 471,665 ($100 par) ...-. 1,831,400 1,831,400 
Other def. charges 59,681 51,479| y Common stock... 1,694,875 1,694,875 
Other assets. ---.-. 92,632 106,630 | Long-term debt... 7,807,000 7,962,000 

TREES ea 545,329 216,959} Accounts payable. 114,302 114,169 
Special deposits... 202,269 205,656 | Accrued interest... 211,115 213,394 
Marketable securs. eeieen 174,701 | Customers’ deps. 161,375 153,456 
x Custs.’ aceounts, Accrued taxes.... 292,556 191,378 

warrants & notes ee 73,057 

receivable, &c.. 369,126 384,985 | Custom’s advs. for 
Mat’'ls & supplies. 187,776 222,354 construction - . . 4,500 4,500 
Prepayments _---- 10,886 8,805 | Reserves. -__--..- 1,070,217 882,370 

Contribs. in aid of 
construction... 194,567 193,375 
Capital surplus. -- eae ate 
Earned surplus... 434,615 327,988 
isc ceneavs 16, 270, 648 16, 098, 665 eee 16,270,648 16,098,665 





After reserve for uncollectible accounts of $48,656 in 1938 and $47,062 
in 1937, y Represented by 52,150 no par shares. —V. 148, p. 741. 


Ohio Finance Co. pos gama iat 


3 Mos. End. Mar. 31— 


























1938 1937 
Net earns. after all taxes sist, 298 $128,859 $146,089 $92,715 
Earns. per sh. on com. - $0.8 $0.65 $0.76 $0.38 
—V. 148, p. 1817. 
Ohio Service Holding Corp. (& Subs.)—Earnings— 
Years Ended Dec. 31— 1938 1937 
Subsidiary Companies— 
The Telephone Service Co. of Ohio and subsidiaries 
consolidated —leventues is REN EI $1,505,559 $1,467,699 
Operating expenses, dividend charges and 
minority interests in earnings..........-. 1,375,361 1,336,123 
Telephone opines applicable to ya stock 
owned by Ohio Service Holding Corp-_-_..-_.--. $130,198 $131,576 
Ice companies (combined)—-Revenues.______._... $465 572 $568,814 
Cnenins expenses, dividend chases and minority 
interests in earnings........................ 452,136 543 ,934 
ce earnings pserticeite to common stocks owned 
“— Ohio Service Holding Corp._..........-- $13,436 $24,880 
Ohio Service Holding Corn.— 
Total telephone and ice earn applicable to 
common stocks owned by Ohio vice Hold.Co. $143,634 $156,456 
Dividends on pref. stock of voce ice company 12,915 4, 
Interest from subsidiary ice companies___________ 14,03 14,422 
Interest : From Telephone Service So. = Ohio_..... é 20,299 
| SP a piper onding agora 794 335 
SR this &tintibhde Wands wikouws 5 wuiicnsiad binebiinin deeds $189,367 $206 ,352 
Nn aint tia anne Math «analy st haiiele atine 57,375 46,830 
Balance before preferred stock dividends of Ohio 
Service Holding Corp..............._.___. $131,992 $159,522 
Dividends paid or Gaclaren on pref. capital stock __ 96,692 97 ,299 
$35,300 $62,223 
1. earned surplus at end of preceding year- 410,104 348,975 
Pov m9 adjustmente—net................-.-.-. 526 4 
Consolidated earned surplus at end of year----. $449,929 $410,104 
Consolidated Balance Sheet Dec. 31, 1938 
on ew. plant t, $11, £31 ,668; investments in ice 
soo bosk bse at Fn ry me FE net deficit at Dec. 31, 
teas of $16, miscellaneous i a ad at cost, 529; 
special deposits 8), 889,908 cash in banks and on hand, ; i de- 
pre $1, : notes tes and accounts receivable (less reserves of $11,761) 
$41,886; ice d elivery es (less reserve of $26,371), $24,380; unbilled 
O16; ac cearae interest receivable, ; Ma v, es and 
pa ag $216,791; cateves phone are ,206; total, $12,402 
Liabilities—Long-term deb , $3,553,032; note payable and 
bonds maturing prior to Dec. 1. 1939 secured b y Mortgages, 
$13, ; ye yable and accru oe eee $64,491; ecorted interest 
on | hands of patie, $15,768; accrued taxes—other than 
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Federal income taxes, $86,711; accrued Federal income taxes, $62, 478; 
oe nw yr and accrued liabilities, $10,412: pon ant liabilities, $64 449 
$3, preferred capital stocks of subsidiaries in hands of 

ublic, th 125, $60: minority interests in common capital stocks and surplus, 
gut 11,499; pre ferred: $5 non-cumulative poetaves stock (par ome $5), 
29,244 shares at priority liquidation value of $100 per share, $2,403 
common stock par $1, outstanding at stated value of $40 per share - $385,280; 
excess of par or stated values of capital stocks, capital surplus ‘and earned 
surplus of subsidiaries at dates of acquisition over the recorded values of 
the investments on the books of the parent companies, $323,556; excess of 
par or stated values of preferred and class A common stocks of subsidiary 
over cost to parent company (stocks purchased since date of acquisition of 
subsidiary), $827; surplus arising from appraisals of pro perry. plant and 
equipment; tele hone com es, balance remaining after adjustments 
made May 31, 1934, $266,1 1; surplus arising from retirement of preferred 
capital stock, re-acquired preferred and common stocks in treasury of 
issuer, bonds ‘owned er pp eH and re-acquired bonds in treasury of 
eT $55,985; earned surplus, 49,929; total, $12,402,380.—V. 148, 


p. 
Ohio Water Service Co.—Earnings— 











Calendar Years— 1938 age? 1936 
Operating revenues. -..........---- $594,914 $672, $629,138 
Operating expenses and taxes_-_.- ~~~ 308 ,078 313, 023 289,199 

ae GARE... bd cxtesdasdew $286 836 $359,131 $339,939 
er ee 3,023 4,164 2,3 

Gets INOUE: céticconcsecdédadies $289,859 $363,295 $342,309 
Interest on long-term debt... .--.- 91,000 191,000 191,000 
Miscellaneous interest.........--.- 827 1,093 652 
Amortization of debt discount and 

Cs o nhac eccappcsvne abe 10,648 10,648 10,648 

ee PE nn no on nd eee $87 383 $160,554 $140,008 
Dividends on class A common stock- . 113,462 113 462 101,305 

Balance Sheet Dec. 31, 1938 
7,374,387; miscellan- 


Assets—Plant, property, rights, franchises, &c., 
eous investments, $1,650; deferred municipal accounts receivable, $140,927; 
cash, $168,380; United States Government securities and bonds of affi- 
liated companies, $51,971; accounts and notes receivable (less reserve of 
$13. 567) $31,760; ‘accrued unbilled revenue, $16,705; materials and su plies. 
$31 Oe prepaid ' taxes, insurance, Xc., $8463; deferred charges, $ +753; 
tota 

Léiabilities—\1st mortgage 5% gold bonds, series A, $3,820,000; accounts 
payable, $5,253; general taxes accrued, ,638; Federai income taxes ac- 
crued, $12,929; interest on a 2 term debt accrued, $79, 583; miscellaneous 
accruals, 766; consumers’ deposits and accrued interest thereon, &c., 
$18,100; reserve for retirements and replacements, $424,166: contributions 
for extensions, $18,079; class A common stock (40.522 no par shares), 
$3,155,898; capital surplus ariaing tr, revaluations of p: soperty $213 ,900; 
earned surplus, $231,792; total 029,103.—V. 147, p. 302 


Omnibus Corp.—arnings— 











Calendar Years— 1938 1937 
Dividends from subsidiaries: 

Shicago Motor Coach Co--------- PITT ter $719,625 $734,500 
Gray Line Sight-Seeing Co. of Chicago-.----. = -__..- 9,000 
Fifth Avenue Coach Co.........-.--.----.-- 442,454 553 ,067 
New York City Omnibus Corp--------------- 970 368 1,069,537 
Total dividends received. -........-----------.- $2,132,447 $2,366,105 

Net excess of dividends received over equity in net 
income of subs. for year (credited direct tosurp.) Dr202,855 Dr427,125 
Ds: cctindbdnd wn ccdcbnndpnarsworabucndbeedi 348 9,471 
PEE. .nciccndadadneedeentaiiettncckys $1,929,940 $1,948,452 
Genera! expenses and miscellaneous taxes - ~~ ~~ ~~~ 46 ,663 49, 
Provision for Federal income taxes ----.--.---.----- : 72,245 43,577 
Interest on long-term payable to Fifth Avenue 

Cee Cn. hs EE cb okt onsasensapoce 187 ,846 200,814 

RR. ae ee ae EF mee $1,623,186 $1,654,809 
a Dividend paid on pref. stock, $8 per share----- 550,530 568.729 
Dividend paid on common stock-----.--------- 811,698 1,123,889 


a Including $54,600 in 1938 and $72,800 in 1937 paid to Chicago Motor 
Coach Co, 
Balance Sheet Dec, 31 











1938 1937 1938 1937 
Assets— ~ $s LAabdtlities— $ x 
COUR lik wine cotldanen 202,307 71,057 | Accounts payable- 8,109 8,698 
a Acc'ts receivable 15,011 16,275| Divs. payable- --- 123,982 142,182 
b Div. receivable. -.__.-. 110,613 | Acer. Fed. inc. tax 73,753 43,577 
Inv. in stk.of subs.: Accr. State & misc. 
Chicago Motor Federal taxes- - - 11,594 10,898 
Coach Co____-- 2,750,000 3,600,000} Acer. int. on long- 
Fifth Avenue term pay. to sub 14,623 15,748 
Coach Co___. 8,371,563 8,371,563} Long-term payable 
Gray Line Sight- to Fifth Avenue 
Seeing Co-__-_-. 5,000 5,000 Coach Co_-_-.-- 5,849,022 6,299,022 
New York City 8% cum. pref. stk. 
Omnibus Corp 7,158,599 7,158,599 ($100 par)_-_-_-- 6,199,120 7,109,120 
c Organiz. expense 96,749 96,749|d Common stock... 3,516,294 3,516,294 
Capital surplus... 407,556 352,956 
Earned surplus... 2,395,176 1,931,363 
yee 18,599,230 19,429,858 , 18,599,230 19,429,858 


a Less reserve of $15,441 in 1938 and $15, ar | in 1937. b From Fifth 
So Sa Co. c Not being amortized. Represented by 624,383 
no-par shares 

Note—The above balance sheet does not reflect Omnibus Corp.'s equity 
of $2,335,964 at Dec. 31, 1938, in the undistributed surplus of subsidiaries 
earned since dates of acquisition. —V. 147, p. 3317. 


Oswego Falls Corp.— Earnings— 





3 Months Ended March 31— 1939 1938 1937 
MII, oo > teh, Shits ies wm ciety atin oie $1,302,966 $1,323,675 $1,292,615 
Net income after deprec., but before 

interest and discount on fund. debt _ 134,441 139,322 167,784 
Interest and discount on funded debt - 28.406 29,514 33 ,849 

St PP ut ahstnencdabans = $106,035 $109,808 $133 ,935 
2 UE, cat Wisk inde saientick ob a $0.47 $0.49 $0.60 


x No allowance is made avove for Federal income tax and surtax on 
undistributed profits. y Net income a iy | share is based on 224,752 shares of 
$5 par common now outstanding. 147, p. 3618. 


Old Dominion Power Co. (& a) —aeeinge— 











Calendar Years— 1936 
Operating revenues_-____..........- $775,841 $778,874 $724,940 
Operating expenses and taxes______-_ 585,531 x595 943 %537.847 

Net operat TTT EN 190,310 $182,931 $187,092 
Other pay bons a: RE RE. Rae . 195 203 79 

isi hoi a hints Sa ticcidin $190,505 $183,134 $187,172 
Interest on long-term debt... .._.___ 145,595 145,595 146,247 
GE Rink Kc nc Bidbeudcne 2,180 2,089 1,734 
Amort. of bond discount and expense 17,503 17,503 17,581 
Miscell. income deductions. ---~_._.- 1,802 a -nieee 

AEE EE ee $23 425 $16,242 $21,608 
nition on : $7 cum. SPER. C00GRsei =) edede Reet 2: Lathe 


x Includes Federal undistributed profits tax. 
Consolidated Balance Sheet Dec. 31, 1938 


Assets—Utility ot &c., $4, Af A790; miscellaneous investments, 
$1,578; cash, $107 d for accrued bond ae $9, 027; 
receivables les (net) $35 008, materials ae supplies, $28,657; 
$4,574; Soount and expense in process of cmastiontion t $216, 596: 

Liabilities—-Common stock (13,000 no par shares), $715,000; $7 cumula- 


tive, preferred stock, $639,825; long-term P debt, $2,911,900; accounts pay- 
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able, $19,331; due to Kentucky Utilities Co. (pores company, $40,890; 
customers’ deposits, $34,917; accrued taxes, $9,321; accrued in ° 
$37,582; other current liabilities, $1,732; deferred liabilities, $1,593; re- 
serves, $302,446; contributions in aid of construction, $19,095; earned 
surplus, $26,310; total, $4,759,942.—V. 147, p. 3618. 


Overseas Securities Co., Inc.—Earnings— 














3 Mos. March 31— 1939 1938 1937 
Rcome from operations—Dividends-_ $12,153 $12,902 $11,849 
a ie ities. ae cack re adalat 2,390 1,544 1,099 
EE RE et BS tee 85 
1 Ee Ry Sa e ae ale ag aneiaey ae $14,542 $14,456 $13 ,033 
CC EO eee ae ens ,467 4,190 4,550 
Interest on debentures______...___- 11,413 11,581 13,013 
_ Net loss from operations __- ~~~ ---- $2,337 $1,316 $4,530 
Net loss from sales of securities_--_-__- 20,441 18,555 prof233 ,655 
Net loss for the period... ..--.-.- $22,778  ° $19,871 prf$229,125 
Distribution paid to shareholders.._.. $$ -.._..._ ------ 44,152 
Sen $22,778 $19,871 prf$i184,974 


Note—During the period, as shown in the statement of profit and loss 
account, a net unrealized depreciation of $400,399 was sustained on securi- 
co owned. based on market quotations at Dec. 31, 1938, and March 31, 

Profits and losses from sales of securities have been computed unfiormly 
by the company since its inception on a first-in-first-out cost basis. 

No charge has been made against income on account of amortization of 


debt discount and expense, the entire amount of which was written = 


against paid-in surplus when the company’s debentures were issued. 
this write-off had not been made, the proper proportion of the debt dis- 
count and expense chargeable as amortization against income for the period 


would be $1,605. 
Balance Sheet March 31 





Assets— 1939 1938 Liabtlities— 1939 1938 
OUR bas adc $24,063 $30,909} Due for securities 
Due for sec. sold bought but not 
but not delivered joe Scboon EO Ul ee oe 
Acer. int. and divs. Coll. loan pay..-- 210,000 --.-.-.- 
receivable_____- 11,346 6,083 | Sundry accts. pay - 26,127 $18,635 
Invest. securities. 1,797,740 1,228,628] Accr. int. on debs_ 8,479 8,479 
Prepaid expenses - 1,063 1,060}5% gold debent’es 913,000 915,000 
y Capital stock... 750,000 750,000 
Paid-in surplus... 2,149,687 2,149,687 
Profit & loss deficit 2,216,455 2,575,121 
Total _____....$1,854,048 $1,266,680] Total.....-.-.-- $1,854,048 $1,266,680 





y Represented by 147,172 no par shares after deducting 2,828 shares in 
treasury. z Includes $13,925 ($13,950 in 1938) on deposit for matured 
bond interest.—V. 148, p. 446. 

Owens-Illinois Glass Co.—Earnings— 

Earnings for 12 Months Ended March 31 (Incl. Subs.) 








1939 1938 1937 1936 

Net sales, roy. & oth. 

oper. revenues _ _-_---- $75,953,735 $86,819,132 $84,920,276 $60,779,255 
Cost of sales, roy. paid, 

pat., develop. & other 

oper. expenses _.___.- 59,552,327 69,588,773 64,924,671 46,824,834 

Mfg. & prof. & net 

oper. revenue- ----- $16,401,408 $17,230,358 $19,995,605 $13,964,421 

Int. on debs. & bank 

SS 6h LSE ame owdes 527 ,347 |).  —? aia? aS 
Sell., gen. & admin. exps 6,875,945 7,485,471 6,581,036 5,182,213 
Prov. for management 

th. . tb Niscesse.  séwewe 342,192 526,958 348,910 
Disc. on sales & prov. for a 

ere 839,922 897 ,882 777,116 647,170 
Sundry exps. & losses -_- 165,747 43 ,937 245,290 44,745 

TI. <urbensstase $7,992,447 $8,091,189 $11,865,205 $7,731,382 
Other income -- -- ~~ - - - 350,474 1,040,046 2,327 759,102 


Cash proceeds received 
from sale of pat. rights 








and licenses _ - -- - ~~ -- 54,116 1,055,972 1,065,000 830,000 

Totalincome. -_---.--.- $8,397,037 $10,187,208 $13,902,531 $9,320,485 
Prov. for Federal taxes.. 2,448,476 2,540,425 2,855,546 1,397,332 

Net income for period. $5,948,561 $7,646,782 $11,046,985 $7,923,152 
No. of shs. outstanding 

at end of period _ __-.-- 2,661,204 2,661,204 1,330,602 1,267 ,600 
Earnings per share ___ _ - $2.24 x$2.87 $8.30 $6.25 


x Earnings per share based upon $12.50 par stock.—-V. 148, p. 1037. 
Pacific Lighting Corp. (& Subs.)—Larnings— 








iz Mos. End. Mar. 31— _ 1939 1938 1937 1936 
a Gross revenues. -__-_- $47,344,815 $45,306,148 $53,138,288 $50,204,418 
Operating expenses --- -- 21,361,175 22,125,526 23,589,578 21,449,315 
th: nn.o phate ease m 7 562,44 7,063,897 7,906,936 6,541,238 
Bond and other interest. 2,040,591 2,023 ,654 3,554,042 5,096,218 
Int. charged to constr'n Cri6,909 Cri1,214 Cr14,262 Cr3 370 
Depreciation._.__...... 5,828,433 5,639,173 6,938,933 6,971,165 
Amort. of bond disc. and 

Gate Gi ccediwee 324,421 527.150 900 ,408 668 438 

Dee De nabsnacene $10,244,663 $7,937,961 $10,262,653 $9,481,415 
Div. on pref. stks.ofsubs 1,353,292 1,424,953 1,510,635 1,513 ,655 
Div. on com.stk.of subs. 154 99 264 231 
Div. on pref. stock of 

Pacific Lighting Corp. 1,179,990 1,179,990 1,179,990 1,179,990 
Cash diy. on com. stock 

of Pac. Lighting Corp. 4,825,893 b5,630,208 4,825,893 3,860,714 

Remainder to surplus. $2,885,333 def$297,290 $2,745,871 $2,926,824 
Shs. of com. stock out- 

standing (no par).... 1,608,631 1 ,608 ,631 1,608,631 1,608 ,631 
Earnings per share_-.--- $4.18 $3.32 $4.71 $4.22 


a Includes other inconie of $311,992 in 1939, $524,405 in 1938, $543,007 
in 1937 and $245.260 in 1936, $311,992 in 1939. b Incl. extra div. on com. 
stock of $804,315. 





Consolidated Balance Sheet ‘arch 31 
1939 1938 1939 1938 
Assas— Liabtlities— $ $s 

Plant, prop. and x Pref. stock... 19,666,500 19,666,500 
franchises. ___ 195,859,842 186,126,163} y Common stock 29,937,924 29,937,924 

Investments in Pref. cap. stock 
securities.... 4,472,751 7,141,537 of subsidiaries 22,532,600 22,572,350 

Cl dade s maine 3,806 ,.930 4,063,140] Minority int. in 

Due from banks 7,000,000 i com. stock & 

Accounts receiv- } surplus of sub. 1,527 1,480 
able, less re- Long-term debt. 46,000,000 46,000,000 
a ¢ 8,934,471. 10,859,992] Consumers’ dep. 

Notes receivable - 26.493 & advances for 

Mat’ supplies... 1,935,443 2,475,134 construction . 1,042,646 1,297 ,635 

Gas storage and Deben. called for 
deferments _ _ - 979,401 redemption & 

Disct. & exps. on premium... 7,140,000 
securities.... 4,230,993 4,413,282] Accts. payable. 2,112,309 2,209,526 

Miscel . deferred Notes payable __ 200,000 500 ,000 
charges _. _._-. 1,110,409 884,585] Acer. bond int_-_ 362,500 362500 

Accrued taxes... 7,039.812 9,430,428 
Accr. divs. pay. 632,988 633,584 
Reserves _ __ _ - . 70,528,147 65,523,596 
Earned surplus. 21,133,286 17,854,803 
Total _ 228,330,240 215,990,326 , ew rere 228 .330,240 215,990,326 


y Represented by 1,608,631 


x Represented by 196,665 no par shares. 
no par shares. 
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Transfer Agent, &c.— 

anufacturers Trust Co. is t: i- 

dend prefe ~ ee mes agent for 200,000 shares of $5 div 
uaranty Trust Co. of New York has been a inted registrar for the 

$5 dividend preferred stock. The Guarant Trust Co. is also registrar for 

the $6 dividend preferred and common stocks. 


hange 
mission, a tion statement (No. 2-4023, Form A-2) under the Secur- 
ities Act of 1 cov 200,000 shares (no par) $5 dividend preferred stock. 

The stock is to be offered in exchange to holders of the company 2 $6 
dividend preferred stock on the basis of one share of $5 preferred $3 in 
cash for each share of $6 preferred. The exchange offer will expire May 11, 
pure , 4 y= if ass we. tes athe © I 

up oO erwr o., Inc. 
stock will be offered to the public at not more than 
underwriting discount will vary from a maximum of $4 to a 
a share, depending “pea the number of unexchanged shares taken down by 
the erwriters, it is stated. 

The prospectus states that in order to facilitate the offering it is intended 
to stablize the price of the new preferred stock. This is not an assurance, 
it states, that the pace of the securities will be stabilized or that the stabiliz- 
ing, if commenced, may not be discontinued at any time. 

According to the registration statement, all shares of the $6 preferred 
exchanged will be retired by the company. The net cash ale og received 
by the company from the sale of the $5 preferred are to used her 


with other cash of the company, for the purpose of retiring on ‘or ‘ore 
oa 15, 1939 all of its outstanding $6 preferred stock. 
he new preferred stock is redeemable at the option of the com y 


after at least 30 days’ notice at the Sewing prices plus accrued and ac- 
cumulated dividends: If red. on or before July 15, 1944, $105 a share; 
thereafter and incl. July 15, 1945, $104 a share; thereafter and incl. July 15, 
1946, $103 a share:; thereafter and incl. July 15, 1947, $102 a share there- 
at = tack, one 15, 1948, $101 ashare, and thereafter at $100 a share. 
rr , DP. ; 


Pacific Finance Corp. of Calif. (& Subs.)—Zarnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
x Net profit......_.__- $193 ,660 $287,779  x$392,789 $412,463 
Shs. com. stk. (par $10) - 429,000 430,956 430,956 430,956 
Earnings per share. .___ $0.25 $0.45 $0.70 


—V. 148, p. 1037. 


Pacific Power & Light Co.—Accumulated Dividends— 


The directors have declared a dividend of $1.75 per share on the eG 
cum. pref. stock, par $100, and a dividend of $1.50 per share on the 6% 
cumulative pref. stock, par $100, both _Bagonte on account of accumula- 
tions on May 1 to holders of record 4pril 20. Similar amounts were paid 
on Feb. 1, last; Dec. 24, Nov. 1, Ave: 1, May 1 and Feb. 1, 1938; Dec. 24, 
Nov. 1 and on Aug. 1, 1937.—V. 148, p. 1971. 


Pacific Telephone & Telegraph Co.—Earnings— 











Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
Operating revenues.... $5,596,033 $5,370,682 $11,353,329 $10,889,730 
Uncollectible oper. rev. - 18,730 26,700 37 ,430 47 ,400 

Operating revenues.. $5,577,303 $5,342,982 $11,315,899 $10,842,330 
Operating expenses.... 3,892,368 3,913,793 7,991,599 7,945,733 

Net oper. revenues... $1,684,935 $1,430,189 $3,324,300 $2,896,597 
Rent from lease of oper. 

property............ 70 70 141 141 
Operating taxes........ 791,236 732,111 1,578,543 1,473,610 

Net operat income. $893,769 $698,148 $1,745,898 $1,423,128 
Net a pp ie cae 1,484,114 1,353,027 2,890,456 2,712,165 


—V. 148, p. 2281. 
Penick & Ford, Ltd., Inc. (& Sub.)—Earnings— 











3 Months Ended March 31— 1939 1938  «@*1937 
Gross profit & income from cere. _.. $1,070,698 $1,273,981 $815,943 
Selling, adver., gen. & adminis. exps- 639 ,967 679,553 569,491 

Es, £.dne atnatind dann inindtie wie $430,731 $594,428 $246,452 
Miscellaneous income—net - - - - -- - - - 27,313 4,802 4,720 

Total income. .-_.......--------- $458,044 $599,231 $251,172 
Depreciation... ..........-------- 110,938 140,212 136,176 
Prov. for Fed. inc. & cap. stk. taxes. - 64,013 90,129 24,537 

ee a ok on kk coe dddecbtess $283 ,092 $368,891 $90 ,460 
Number of shares... ............-- 369 ,000 369,000 370,000 

$0.77 $1.00 $0.24 


Harned per share. ......-csccccse--- 
—V. 148, D. 1335. 


Peninsular Telephone Co.—Earnings— 


Calendar Years— 
x Gross revenue... -.-.-. 


1938 1937 1936 1935 
$2,376,726 $2,285,495 $2,097,896 $1,979,350 
Oper. exp. and all taxes _ 863 ,522 842 676,073 650 


’ ’ ’ 











Maintenance - -__----- 398 ,223 394,406 366 ,966 316,283 
Interest charges. _--.-. 155,740 157 ,826 159,833 257,211 
Amort. of debt discount 

and expense. _ -_----- 18,525 19,032 18,849 9,385 
Res. for accrued deprec. 388,872 382,189 367 ,612 363 ,380 

Net income_........ $551,844 $525,199 $508 ,559 $382,585 
Preferred dividends. --- 171,500 171,500 180,687 245,000 
Common stk. dividends - 267 ,976 267 ,976 ae «6. meen 

x Includes non-operating income. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Liabiltttes— $ $ 
Property account. 11,428,511 11,310,968} Com. stock (scrip) 140 1 
Other investments 173,026 201,419] a Common stock... 2,716,080 2,716,080 
Sinking fund_.._.. 156,080 102,000 | Pref.stk .($100 par) 2,450,000 2,450,000 
Marketable securs. 135,415 153,009| Prem. on cap. stk. 27,042 27,042 
Cash and deposits. 693,349 526,317} 1st mtge. bonds, 48 4,000, 4,000,000 
Accts. receiv. (less Accounts payable. 125,312 137,220 

reserve) _...-.-- 170,122 168,705| Accrued abilities. 267,270 232,740 
Mat’ s & supplies. 295,729 402,907 | Defd. credit items_ 18,841 16,389 
Prepayments _...- 32,576 48,311] Res. for storms, &c 36,000 24, 
Def. debit items - . 12,757 8,961} Res. for deprec... 3,452,462 3,397,262 
Capital stock exp. 244,822 244,822/| Donations - - - . -.- 34,253 33,220 
Unamortized debt, Surplus reserved _ _ 128,241 176,851 

disct.& expenses 309,394 340,995| Surplus unapprop. 396,139 297 ,469 

Total._........13,651,781 13,508,415 : ea ..13,651,781 13,508,415 





a 133,988 shares (no par).—V. 148, p. 1817. 
Penn Valley Crude Oil Corp. (& Subs.)—Zarnings— 








9 Months Ended March 31— 1939 1938 
Revenue—Oil sales... -.-. ~~ -- eee ov te $187,524 $243 055 
Drilling amG Gleaming... .6-. ocieics 2c cc ddvbcccce 2,215 70,409 
oe ee ae ec ene Of $313 464 
Expenses, incl. deprec., depletion, &c bon joc 184,544 273,122 
Federal and State income tax. ---- --- susie dite 2.876 ------ 
Net operating revenue - - - - - - onda Bew $2,319 $40,342 
Other IRGRERG.. cvencsdvdsoonu« iso 4,474 4,638 
Net profit for the period _-.------------------ $6,793 $44,980 


Subsidiary Dissolved— 

On Feb. 28, 1939, the Penn Valley Development Corp., a whely owned 
subsidiary of the Penn Valley Crude Oil Corp., was dissolved. This action 
of Penn Valley Crude Oil Corp. in acquiring all of the assets and assuming 
all the liabilities of the subsidiary company was accomplished in order that 
the capital structure of the company might be simplified.—V. 148, p. 743 
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Philadelphia Electric Co. Common Stock 
Metropolitan Edison $6 Prior Preferred Stock 
United Gas Improvement $5 Preferred Stock 
Pennsylvania Power $5 Preferred Stock 
Pennsy!vania Sugar Co. Common Stock 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone: Whitehall 4-4923  A.T. & T. Teletype: Phila 22 


1528 Walnut Street Philadelphia 














~ Panhandle Eastern Pipe Line Co.—ELarnings— 








12 Months Ended March 31— 1939 1938 1937 
oe EE ee he $10,730,126 $9,705,023 $6,985,061 
Total operating expenses __-__ _------ 5,839,175 4,913,754 3,730,345 

Net operating revenue. ___—_----- $4,890,950 $4,791,269 $3,254,716 
Total int. deductions (net) _-_- ~~~ —-- 1,300,821 1,148,510 1,080,849 

ee ok cbs ccm benicun $3,590,130 $3,642,759 $2,173,867 


x Unaudited and before provision for undistributed profits tax.—V, 
148, p. 2131. 


Pennsylvania ‘Dixie Cement Corp. (& Subs.)—Earnings 
Consolidated Statement for 12 Months Ended March 31, 1939 
Sales, less cash discounts and allowances. -_.........------..-- $6 056 458 


Cost of sales, ordinary taxes, operating expenses, &c___.___--- 4,942,919 
Provision for depletion and depreciation............-.-- io iti x506 S805 
Ee, a ee ee a ee ee oS $606 734 
PEE, bake = bo ccc eeoh one onWeadenidcedabeate 31,155 
fu, beeen en ene oibalnwh ahem Madina dea audio $637 889 
Eee ES. oc danddscioccvctcdubebiesnctbunabsans 432,690 





Profit before provision for Federal income taxes__----..-.-- $205,199 

a Total depletion and depreciation charges for the 12 months ended 
March 31, 1939, amounted to $1,285.912 of which $506,805 (the basis 
used for present Federal income tax purposes) was charged to operations. 
The balance ($779,107) was charged to special reserve. 


Consolidated Balance Sheet 








Mar .31'39 Dec. 31'38 Mar.31'39 Dec.31°38 

Assets— $ $ Liabilittes— $s 3 
eB es . 2,512,185 3,320,409) Accts. pay. (trade) 103 ,983 72,389 
Notes & accounts Accrued liabilities 198,557 283,140 

receivable (net). 208,913 237 ,874| Res. for Fed. inc. 

Inventories - — - - . 1,539,441 1,420,274 and surtax--__-_- 103,154 106,088 
U. 8. Govt. secur. 35,000 35,000 | Ist mtge. 6s_____- 6,831,000 7,167,000 
Sundry inv. & def. 33,894 26,325(| Res. for self insur. 152,683 149,336 
b Fixed assets___. 7,199,249 7,262,066) c $7 cum pref. stk. 3,030,000 3,030,000 
Deferred charges _ . 126,782 40,760; a Commonstock.. 400,000 400 ,000 
Capital surplus... 951,936 951,936 
Earned surplus... def25,849 182,822 
, PP 11,745,464 12.342,710 Tc bakes oon 11,745,464 12,342,710 


a Represented by 400,000 no par shares. b After reserve for depletion 
and depreciation as at June 30, 1926, together with provisions out of 
earnings since that date, $18,493,556 ($18,388,958 in 1938); transferred 
from special reserve since Jan. 1, 1937, $1,706,424 ($1,513,908 in 1938), and 
special reserve created out of capital surplus for elimination of appreciation, 
included in appraisals of June 30, 1926, remaining in accounts at Dec. 31, 
1937, $7,668,989 ($7,859,903 in 1938). oc Represented by 121,200 no par 
shares.—V. 148, p. 1653. 


Pennsylvania Gas & Electric Co. (& Subs.)—Earnings 














Calendar Years— 1938 1937 1936 1935 
Operating revenues ____-_ $1,058,457 $1,063,652 $1,034,417 $1,025,937 
Non-operating income _ 46,549 61,418 93 377 947 

Gross earnings --- ~~ ~~ $1,105,006 $1,125,070 $1,127,794 $1,122,885 
Oper. exps. and taxes _-_-_ 660.905 x664 176 x649 652 622,294 
Prov. for depreciation. _ 123,413 120.470 120,116 119,272 

Net earnings-.-.-....._ $320 .688 $340 424 $358 ,026 $381,318 
Charges of cub. cos___-. 12,451 yl2,451 13,782 15,761 
Interest on funded debt - 18,677 236,613 262,012 265,579 
Sundry int. (net)__._-- 93 1,752 1,036 946 
Amortization of debt dis- 

count and expense. - _ 12,056 14,563 18,405 18,914 

Net income... ....-- $76,568 $75,045 $62,790 $80,118 
Divs. on pref. stock... - 11,250 105,000 105,000 105,000 

Balance, deficit... _. sur$65,318 $29,955 $42,210 $24,882 


x Includes surtax. y Dividends on preferred stock of subsidiary com- 


pany held by public. 


Consolidated Balance Sheet—Dec. 31, 1938 


af plant. jsasiuding _ inteneen). $7 468 827; a teventanente, 
166; iscount and expense rocess 0 
amortization, $206,834: appliances rented under optional cules comsencts 


(less reserve of $72,461), ,691; miscellaneous deferred charges, $2,755; 
cash, $307 ,276; receivables (net), $233,762; naterials , $96: : 
Prepaid insurance, &c, $6.27. ox $9.081-713. yanked Birigsce ipa 


Liabilities—7% cumulative first preferred stock, $1,500,000; common 


stock ( $10), $1,200,000; erred stock of subsidi companies, 
sie 5 ; funded debt, ¥2 197 Doo: deferred liabilities $12,030: acoous ts 
. Payable, $32,016; accrued interest on funded debt, 1,953; customers’ 


security d its and interest accrued thereon, $11,111; eral ta 
rued, $46,504: Federal and State income taxes accrued, $28,967: dividends 
current liabilities, $9,405; reserves, $1,523,346: 


payable and 
; earned surplus, $237,287; total, 


eous 
contributions for extensions, $22,895 
$9,081,713.—V. 147, p. 2873, 1204. 


Pennsylvania Gas & Electric Corp. (& Subs.)—Earns. 

















Calendar Y ears— 1938 1937 1936 1935 
Operating revenues_-____ $4,991,035 $5,395,132 $5,098,109 $4,962,320 
Non-oper . revenues (net) 55,895 81,949 141,985 215,067 
Total gross earnings__ $5,046,930 $5,477,081 $5,240,094 5,177,388 
tion expenses -__ ___ 2, J 2,814,434 2,423 ,962 $3 ‘301 ‘916 
Prov.fordeprec.& depio 74733 Ban's © AS-821 —166.109 
aA nm apa me ° 836 674,552 564,697 
& aband. leaseholds__ 156,218 44,837 54,807 236,212 
General taxes_________- 222.970 234,208 188 593 183 ,203 
Fed. & State inc. taxes__ 149,443 al52,193 a279,965 244,107 
Net earnings___..__- 2.4 ‘ 5 
Int. & eye . $952,205 $1,322,990 $1,403,364° $1,481,144 
subsidiary companies_ 611,264 640 ,003 692,593 703 ,620 
TEP St pee 40,941 x : 
Bog go See ee $3 $682,987 $710,771 $777 ,524 
1. Corp... 249,929 280 ,605 306 289 334,977 
Net income. _-...___ $91,012 $402,382 $404,48 
Preferred dividends... - 78,753 210,000 310,000 310:000 
Common dividends..... -..___ 342 168 ,342 "341 
| A ee $12,259 $24,040 $26,140 $64,206 


a Inclu surtax of $5, 
me eating x of $5,516 in 1937 and $18,150 in 1936 for undistributed 








° . 
Chronicle April 22, 1939 
Consolidated Balance Sheet Dec. 31 

1938 1937 1938 1937 

Assets— $ $ Liabilities— $ bi $ 
Plant, property, b $7 cum. pref. stk. 1,760,000 1,760,000 
rights, fran- c7% cum. pf. stk. 1,0€0 000 1,000,000 
chises, &c_____ 24,253,539 24,084,687 | d Common stock - - 1,516,555 1,516,555 
Investments ---- 143,312 {1,369,472 | Capital stk. ofsub. 2,510,400 2,422,950 
Special deposits __/{ 19,729 | Funded debt----- 11,499,600 11,755,100 
Bond dise.&exp.. 722,452 774,496 | Deferred liabilities 38,622 188,642 
Prepaid accounts & Notes payable - --- = --=- 20,126 
deferred items.. 447,352 495,147| Accounts payable. 209,347 192,008 
oe! UC rs 2,608,173 1,309,474] Accrued interest.. 166,882 173,108 
Working funds... ------ 9,614| Cust.sec. dep., &c. 52.134 76,380 
a Notes & accounts Gen. taxes accrued 152,305 158 264 
receivable _ - - - - - 823,790 855,979| Fed. & State inc. , : as 
Due from officers taxes accrued... 291 ,213 305,655 
and employees - - 13,723 — pay. on gg jk tee 

‘Is es 255,057 239 ,068| Pur. money, &c_- 75,769 a 
a Due to afffl.co...  -.-.-- 12,043 
Other curr. liabils - 60,678 
Res. for deprec.,&¢ 8,462,875 7,867,287 
Res. for non-prod. 

ot 48,104 149,414 
Other reserves____ 1,286,795 229,707 
Contrib. for exts _ - +): Oe 
Earned surplus - 42.231 1,082,200 
29,253,676 29,171,390 Total __ 29,253,676 29,171,390 


Total 

a Less reserve for uncollectible notes and accounts of $137,557 in 1938 
and $133,291 in 1937. b 20,000 shares (no par). c 10,000 shares (par 
$100). d 112,223 shares (no par) class A partic. stock, stated at $1,457,128, 
and 224,189 shares class B stock (no par), stated at $59,426.—V. 147, 
p. 2873, 1787. 

Peoples Gas Light & Coke Co.— N otes— 

Company sold $2,500,000 of promissory notes to five Chicago banks on 
March 9, and used the proceeds, together with other funds to retire $3 ,000,- 
000 in promissory notes, maturing serially from May 31, 1940 to May 31, 
1942, at 100%. The new promissory notes include $500,000 bearing in- 
terest at 14% and maturing May 31, 1940; $1,000,000 at 1% %, due 1941; 
and $1,000,000 of 2% notes due 1942. The new notes are secured by pledge 
of $2,752,000 of Natural Gas Pipeline Co. of America first mortgage pipeline 
and collateral 6% bonds, series A, due 1946, and are redeemable at any 
time on 30 days’ notice at 1004 in multiples of $500,000. Upon retirement 
of $3,000,000 promissory notes, the banks released $3,312,000 of Natural 
Gas Pipe Line of America 6% first mortgage pipeline and collateral bonds. 
—V. 148, p. 1489. 


Pfeiffer Brewing Co.—$500,000 Loan— 

The company, in order to complete an expansion plan, borrowed $500,000 
from the banks in Dec. last and Jan. of this year and issued unsecured notes. 
Two of the notes were for $165,000, the first due Feb. 1, 1940, bears interest 
at 144%, and the second, due Feb. 1, 1941, bears interest at 2%. A third 
note for $170,000 is due Feb. 1, 1942, and bearsint. at 244%. 

The proceeds of the bank loans were used as follows: $120,000 for a new 
bottling building and equipment; $85,000 for a new office building: $170,000 
for machinery and equipment, and $125,000 was used for the paymerit of 
an existing bank loan.—V. 148, p. 1489. 

Philadelphia Electric Co.—New Director— 

Walter E. ng, Vice-President of the United Gas Improvement Co., 
has been elected a director of this company. He succeeds Edward Hopkin- 

on Jr. Other directors were reelected.—V. 148, p. 1654. 


Philadelphia Suburban Water Co.—Farnings— 
Earnings for 12 Months Ended March 31, 1939 
EP OPT re eee Ter er pina se ted $2,439,453 








Operation (incl. maintenance) expense______-____.--..------ 664,542 
, ES er, a ae ee he Sed Steed 131,195 

I III: sca incensed isis th dite tices an ee 4 sh dhithnneetned dense $1,643,716 
Interest charges - — — -_- ahs thie de bh da sb 0s aE TS We ice tn ans ae i Bi ds 676,012 
Amortization and other deductions_________.....---- Wa pee 11,588 


Federal income tax_____..__--__- ERA SS SN RT et ¢ 
Retirement expenses (or depreciation) - -- - -- hie aie 239,309 





Balance available for dividends____......_-- _-- 
—V. 148, p. 1972. 


Pittsburgh Terminal Coal Corp.— Receivership— 

The corporation was placed in the hands of receivers April 19 upon pe- 
tition of the North American Coal Corp., Cleveland, whose claims against 
the mining company approached $250,000. f ‘ - 

Judge R. M. Gibson in Federal Court appointed S. W. Blakslee, Vice- 
President and General. Manager of the Coa company . and John M. Ray- 
burn, an independent coal engineer, as receivers. The receivreship action 
was not taken under Section 77-B of the Bankruptcy Act. 

Officers of the Pittsburgh corporation offered no op ition to the ap- 

intment of receivers, nor did the Pittsburgh & West Virginia RR., which 
is guarantor for $2,662,000 of first mortgage 40-year 5% sinking fund gold 
bonds issued by Pittsburgh Terminal Coal. As of Dec. 31, 1938, sinking 
fund requirements for these bonds were $1,517,364 in arrears. 

Last week the mining company defaulted on a $57,000 payroll due its 
miners and shortly thereafter the maintenance crews were withdrawn from 
the mines by the United Mine Workers’ Union, leaving the properties in 
danger of flood and other damages likely to occur because of absence of 
protective crews. 

The receivership action was taken as a means to conserve the resources 
of the company and to it the discharge of its obligations to the miners. 
Immediate action in this respect, it was expected, would be brought about 
through the issuance of receivers’ certificates.—V. 148, p. 1973. 


Plaza Operating Co.—Farnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936_ 
Net loss__ -_-_-.-- ve y$79,276 y$4,554 prof$11.602 $36,872 

y Before provision for surtax on undistributed profits.—V . 148, p. 888. 


Pond Creek Pocahontas Co.—Outpui— 

Month of— Mar.,1939 Feb., 1939 
Production of coal (toms) ........... 114,708 129,251 
—V. 148, p. 1973. 


Prudence-Bonds Corp.— May 1 Interest Payments— 

Corporation announces that Eppler & Co., public accountants, have, as 
required by the various trust indentures, determined the interest payable 
May 1 next to bondholders of record at the close of business April 15, 
1939 on the publicly held registered bonds of the 18 series. The present 
unpaid principal per original $1,000 bond, the rate of semi-annual interest 
on the present principal amount, with the corresponding payments,in 
dollars, are shown in the following table: c 


Present Unpaid 


Mar., 1938 
104,818 


Payment in Dollars per 


Teg. . Meg Fy! Interest Rate to Be Present Unpaid Original 
Series Original $1, Bond Paid $1,000 Bond (a) 
A $ 610 1% $9.15 
AA 840 1% 15.75 
3 1,000 none none 
4 830 lo 4.15 
5 950 none none 
6 700 2 14.00 
uo 1,000 none none 
s 1,000 1% 12.50 
9 900 % 16.90 
10 1,000 1% 18.75 
11 1,000 1% 11.25 
12 960 3% 30.00 
13 1s 14.70 
14 1,000 1% 12.50 
15 (a) 900 Le 5.00 
16 980 1% 17.15 
17 1,000 1% 16.25 
18 900 lo 4.50 ‘ 


(a) Pursuant to plan and trust indenture payment for the 15th series is 
on original $1,000 bond, until cumulative rate of 34% per annum to 
Oct. 1, 1936 is paid.—-V. 148, p. 2544. 
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Pratt & Lambert, Inc.—Registrar— 
The Marine Midland Trust Co. of New York has been appointed registrar 
for the company’s common stock.—V. 147, p. 128. 


Prudential Investors, Inc.—Comparative Bal. Sheet— 
Mar. 31°39 Dec. 31°38 Mar. 31'39 Dec. 31°38 
$ $ 


Assets— Liabilities— 
a Investments (at Due for sec. bought GAGDi + sénckee 
(eost)—Bonds 335,099 335,099 | Div. pay. on pref. 
Preferred stocks 1,242,863 1,140,073| stock..________ 66,225 66,600 
Common stocks 8,163,882 8,083,206) Reserve for taxes- 18,684 15,121 
Cash in banks—de- b Capital stock... 6,000,000 6,000,000 


"261.241 371,670 


385,395 
3,781,624 3,750,716 


548,307 | Operating surplus_ 
Capital surplus --- 


mand deposits _ - 
U. 8. Govt. secur. 











(at cost) . ...._- 90,000 90,000 
Accounts receiv___ 13,725 4,750 
Accrued int. rec... 3,298 2,672 
Furniture & fixt__- 1 
Dae. 6a. wes 10,234,262 10,204,107 THD 6 cancun 10,234,262 10,204,107 


a Aggregate market value of the investments and United States Govern- 
ment securities as of March 31, 1939 was $8,515,936, as of Dec. 31, 1938, 
$10,086,012, taxable cost as of March 31]. 1939 was $9,801,887, Dec. 31, 
1938, $9,689,336. b Represented by 44,150 (44,400 in 1938) no par shares 
$6 cumulative preferred stock and 493,100 (500,000 in 1938) no par shares 
common stock.—V. 148, p. 447. 


Public Service Co. of New Hampshire—Farnings— 


Period End. Feb. 28—- 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $528,745 $500,747 08 008 ies 33 fo i 














Operating expenses __ - 252,179 232,063 2,866, 
Extraord. exps. due to 
1938 storm_______ aes 275,000 ‘ 
State and municipal! tax_ 76,131 73,693 913,538 873,717 
Social security taxes _ _- 5,097 5,204 63 567 58,381 
Federal (incl. inc. tax) 
Gi ses . 1s Shes 26,401 24,259 270,536 301,325 
_Net operating income $168,937 $165,528 $1,703,881 $1,943,888 
Non-oper. inc. (net) __-_- 1,372 1,721 25,654 41,974 
Gross income -- -. $170,309 $167,249 $1,729,535 $1,985,862 
Bond interest_-_-_-__-_- 58,36 56,018 693 ,30 672,212 
Other interest (net) 427 Cr752 Cr20,391 Cr21,499 
Other deductions __ _ _- 9,514 9,458 120,831 107 ,766 
Net income ____-_ $102,007 $102,525 $935,788 $1,227.383 
Preferred div. requirm’'ts 55,816 52,176 633 ,392 624 ,036 


Note—Figures for all periods include operations of the former wholly 
owned subsidiary, Manchester Street — f which was merged with the 
company as at Dec. 1, 1937.—V. 148, p. 2283 


Public Service Corp. of N. J. (& Subs.)—Earnings— 


Period End. Mar. 31—_ 1939—-Month—1938 1939—12 Mos.—1938 
Gross earnings ---_---_- $11,111,741 $10,549,822 $128433 ,088 $127367 ,348 


Oper. exp., Maint., de- 
8,095,166 7,932,881 92,275,746 91,526,563 


preciation and taxes __ 

Net inc. from oper___ $3,016,574 $2,616,942 $36,157,342 $35,840,785 
Bal. for divs. & surplus 1,983,276 1,546,606 23,888,219 23,497,055 

New President— 

In compliance with his request at the March meeting that he be relieved 
of the Presidency, the board of directors on April 18 elected Thomas N. 
McCarter, Chairman of the Board. 

Edmund W. Wakelee was elected President and Percy S. Young, Chair- 
man of the Executive Committee, an office created at the suggestion of Mr. 
McCarter. 

The board also elected Thomas N. McCarter Jr., Vice-President in 
Charge of the Southern Division and Robert A. Zachary was made a Vice- 
President. Mr. McCarter Jr., has been assistant to General Edward C. 
Rose. Mr. Rose remains a Vice-President with headquarters in Newark. 
Mr. Zachary has been Assistant Vice-President in Charge of Public Re- 
lations. All other executive officers of the corporation and subsidiary 
companies were reappointed. William B. Hartshorne, who has been assistant 
to President McCarter, will be assistant to the Chairman of the Board. 

In Mr. McCarter’s statement to the Board, in March, he gave among the 
reasons for the request that he be relieved of the presidency, his age and a 
desire to be free from the routine of the daily detail of management. He 
stated at that time that ‘‘the corporation and all its properties are in first 
class condition from both the economic and operating standpoint. The 
simplication of the corporate structure is almost completed and the re- 
mainder of it is all planned.’’—V. 148, p. 1818. 


Public Service Co. of Northern Illinois—J/nterchange 
Energy Contract— 


From the 1938 annual report we take the following: 

The litigation attacking the validity of the interchange energy contract, 
pending since 1933, was dismissed in January, 1939, by the voluntary 
action of stockholders of Commonwealth Edison Co., who brought the suit. 
Their action followed the decision of the —— Court of Illinois in 
December, 1938, approving the dismissal by the lower court of a supple- 
mental complaint which charged that the notice of the stockholders’ meeting 
of Commonwealth Edison Co., held Jan. 23, 1937, was inadequate; the 
Court stated, among other things, that the notice of the meeting ‘‘went 
beyond the ordinary requirements imposed by law under similar cir- 
cumstances.’’—V. 148, p. 1180. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 


























Period End. Feb. 28— —_1939—Month—1938 1939—12 fos.—1938 
Operating revenues -- -_- $1,359,858 $1,303,587 $15,876,012 $16,479,708 
Operation......... A 441,871 440,152 5,500 .298 5,833 505 
Maintenance 78,088 84,930 1,094,197 1,213,876 
y, eee 197 ,233 189,159 2,204,311 2,169,803 

Net oper. revenues... $642,666 $589,345 $7,077,206 $7,262,524 
Non-oper. income (net). Drl4,508 Dr16,547 Dri58,917 Dri77,413 

DORGUNES. c.cccscien.s $I $572,798 $6,918,289 $7,085,110 
Interest & amortization 318,584 320 507 3,838,552 3,852,838 

NN sides scans ee $252,291 $3,079,737 $3,232,273 
Appropriation for retirement reserve__________- 1 469,869 1 487 487 

Balance t ere pesadecsesccccsscs Ge fee 
Prior preference dividend requirements________- 550,000 550,000 

MN a a anatase kiensn danesewecwan= $1,059,868 $1,194,786 
Preferred dividend requirements-_-___.______-_- 1 583 ,970 1 583 .970 

i, eee 8 fe Ss). yee a $524,102 $389,184 


—V. 148, Dp. 2284. 


Pullman, Inc.—Stock Reduction Voted— 


Stockholders at a recent special meeting approved reduction in the 
amount ef capital represented by its shares from $193 ,727,600 to $154.- 
982,080, by reducing the capital represented by each share to $40 from $50. 

Reduction in stated value was made to reinforce the corporations’ surplus 
account preparatory to writing down by $33,143,225 the figure at which 
stock of Pullman Co., the transportation subsidiary, is carried on the books 
of the parent company. Such new fi e will reflect the depreciated origina: 
cost basis of all carrier property as it is required to be shown on books of 
the carrier subsidiary in accordance with Interstate Commerce Commission 
regulations.—V. 148, p. 1947. 


Quarterly Distribution Shares, Inc.—Registers with 


See list given on first page of this department .- 


A 


-V. 148, p. 1656. 
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Quebec Power Co. (& Subs. )—Earnings— 








3 Months Ended March 31— 939 1938 
CO I, ai $1,105,665 $1,034,698 
Operation, taxes and other expenses_____________ i 591,704 

Net operating revenue______________________ $439 397 $442,994 
Fixed charges ________-__- pease > pr nas 6 ee 126,745 128,005 

Surplus before depreciation and income taxes__ $312,652 $314,989 


—V. 148, p. 1039. 
Queens Borough Gas & Electric Co.—To Discontinue 


Rate Suit— 
Edward F. Barrett, President of the company. announced on April 13 
that the company will discontinue its ng Supreme Court action to 


test the validity of the order of the Public Service Commission of Dec. 20, 
1938, reducing as of Jan. 1, 1939, rates of electric consumers in an amount 
estimated by the Commission to be between $520,000 and $530,000 per 


annum. 

“This determination of the company will result in immediate lowering 0 
electric rates to residential, commercial and retail power consumers,”’ 
Mr. Barrett said. ‘‘The company proposes to file these new rate schedules 
on or before April 15. Refunds will then be made to consumers, of the 
difference between the old and new rates on their bills for electric service 
since Jan. 1, 1939.”’ 

Mr. Barrett further stated that the order of the Commission had been 
ed Dec. 23, 1938, arbitrarily requiring the company to immediately 
copes and file a completely new schedule of rates prescribed by the Com- 
mission, on not less than five days’ notice. Since a Saturday, Sunday and 
holiday intervened, the company had only two working days in which to 
examine such rates, and so, with no fair opportunity to determine their 
effect on earnings, found it necessary in the meantime to seek the pro- 
tection of the Courts. 

Having now available operating results for 1938 and for the first three 
months of 1939, it has decided in spite of the very low return which these 
rates yield, to pass on such savings at once to its consumers, eliminate the 
expenses of litigation, give a fair trial to these greatly reduced electric rates 
and look for new and increased business at such rates. 

_ The company still has an application pending before the Commission for 
increases in rates, in connection with which the Commission has already 
determined that the gas rates had failed to pay a fair return.—V. 147, 


p. 3921 
Railway & Light Securities Co.—Larnings— 


serv 








3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Int. received & accrued_ $57,631 8,131 $46,164 $58 ,066 
Cash dividends- ---- - -- 41,581 58,224 66,928 59,091 

Total income_ ------- $99,212 $106,355 $113,092 $117,157 
Expenses and taxes _- - - - 18,002 16,050 21,804 16,971 
Int. & amort. charges -- 44.000 44,000 44,000 44,000 

Net income -------- $37,210 $46,305 $47 ,288 $56,185 


Note—The above statement of income does not include realized and 
unrealized profit and loss on securities. 


Comparative Balance Sheet March 31 


Assets— 1939 1938 1939 1938 
Bonds and notes__ $3,957,420 $3,149,543 Liabtlities— 
Stocks... .... _.... 4,065,001 4,430,041/Conv. coll. trust 
Accept. notes rec. 449,373 598,106 4\4%% bonds due 
CHB A ciitechai nce ance 297,031 1,155,823 Oct. 1, 1955__.. $4,000,000 $4,000,000 
Accts. receivable. - 99,547 556 | Accounts payable- 12,002 1,905 
Accr. int. receiv__ 63,897 50,115|x Tax liability - 12,370 5,200 
Unamort. bd. disct 99,000 105,000 | Res. for dividends. 31,704 31,704 
Pref. stock series A 
6% eum. ($100 
Re eae 2,113,600 2,113,600 
y Com. stock (no 
par)163,140 shs. 2,146,447 2,146,447 
Special surplus -- 363,263 $36,848 
Earn. surp. (since 
Jan. 1, 1932)... 351,882 353,480 
Total $9,031,268 $9,489,184 WeGbécedex .$9,031,268 $9,489,184 





x No provision has been made for Federal surtax on undistributed profits 
as such tax, if any, can not be determined until the end of each year. y Of 
which 28,160 are non-voting common shares. 

Note—Investments are carried above at book amounts which represent 
adjusted values for those acquired prior to Feb. 10, 1932, and cost for those 
acquired subsequently. These investments, priced at market quotations, 
were less than their book amounts by $219,502 at March 31, 1939 and by 
$2,087,839 at March 31, 1938. : 

Dividends receivable by Railway & Light Securities Co. after March 31, 
declared of record prior thereto, aggregating $18,535 at March 31, 1939 
and $20,207 at March 31, 1938, are not included as assets in this balance 
sheet.—V. 147, p. 3921. 


Raritan River RR.—Bonds Exriended— 

The $359,000 Ist 5s due Jan. 1, 1939, have been extended 20 years to 
Jan. 1, 1959, at4%%. 

Earnings for 1938 follow: Gross, $321,103; net, $80,082; other income, 
$3 ,058; interest, rentals, &c., $43,027; balance, $40,113.—V. 146, p. 3818. 


Reo Motor Car Co.—Prepares Plan— 

The company, in receivership under the Chandler act proceedings, 
currently has suspended operations to take a complete inventory, pre- 
paratory to the filing of a reorganization plan in Federal Court Detroit, by 
not later than May 15. The last of a schedule of 500 trucks of the 193 
model has been assembled, winding up the working out of excess inventory. 

Counsel for Therodore I. Fry, receiver, has informed Federal Court that 
a $2,000,000 loan is necessary if the company is to be successfully re- 
organized. The reorganization plan when completed may be based in part 
upon obtaining such a sum from the Reconstruction Finance Corporation. 
Some interests, however, favor liquidation of the company’s assets —V. 148, 


p. 1491. 
Republic Natural Gas Co.—/nitial Div. on New Shares— 


Directors have declared an initial dividend of 20 cents per share on the 
new $2 per stock new outstanding, payable April 25 to holders of record 
March 23. 

Company recently split up its stock issuing one new $2 par share for 
two old $1 par shares previously outstanding. 

Dividends of 10 cents per share were paid on the old shares on Oct. 15 
and on May 5, 1938.—V. 148, p. 1039. 


Republic Steel Corp. (& Subs.)—£Larnings— 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
Operating profit _- $4 492,431 $725,523 $11,607,447 $4,170,842 
Adjust. for min. interest Cr374 Cr13 854 br21,465 Cr68 156 

Tota! profit _ . $4,492,805 739,377 $11,585,982 $4,238,998 
Interest _ - - - Pali 1,055,781 1,096 ,020 1,255,051 1,347 822 
Deprec. & depletion._.. 2,774,125 2,705,921 2,513 368 2.397 148 
Federa! taxes ode me 130,000 weccee 80,000,000 75,550 
T.-C. Furn. pref. divs arin inte. le ae 57 446 

Net profit........ $532,899 y$3 062,564 $5,567,063 $361,032 
Earns. per sh. on 4,127 .- 

264 shs. common stock he 

(no par) - - -- Nil ‘Nil $1.22 Nil 


x Includes provision of $925,000 for surtax on undistributed profits. 
y ° 
New Directors— 
N. J. Clarke, Vice-President in Charge of Sales and C. M. White, Vice- 
President in Charge of O tions, have been elected directors to succeed 
Julius Kahn, retired, and Corliss E. Sullivan, deceased.—V. 148, p. 1491. 


(R. J.) Reynolds Tobacco Co.—Jnierim Dividend— 

Directors have declared an interim dividend of 50 cents per share on the 
common and class B common stocks payable May 15 to holders of record 
April 25. Like amount was paid on Feb. 15 last and on Noy. 15, 1938, and 
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dividends of 60 cents per share wee paid on Aug. 15, May 16, Fe». 15 and 
Jan. 31938. —V_ 148, p_ 447. 

Reading Co.—4lst Annual Report—Year Ended Dec. 31, 
1938—Extracts from the remarks of Edward W. Scheer, 
President, ther with income account and balance sheet, 
are given in the advertising pages of this issue. 

Income Account for Calendar Years 





























1938 1937 1936 y1935 
Avge. miles operated _—_ 1,451 1,452 1,457 1,460 
a. Oper. Revenues— 
Coal_...........---.-$21,307,133 $24,768,171 $26,510,962 $24,312,627 
Merchandise - --.-...-- 21.700.736 27,681,234 26,338,883 21,363,567 
PONE... conekone 3°248.055 3:518.473 3,893,133 3,077,347 
Mail and ee SeSiae a 710,751 832,549 846,512 794,231 
Miscell. ee 540,192 704,724 712,662 664,122 
Incidenta! rs “facility - _ 973, 130 =1.249,200 989,606 1,148,014 
PE. Ss acdtiieeivl.. $48,4 479,998 $58,754,351 $59,291,758 $51,359,908 
Ry. 1. Expenses— 
Maltit of way'& struc... 3,274,335 4,685,887 # 4,469,125 3.935.089 
Maint. of equipment... 8,934.959 10. 755.976 10.243412 8.550.742 
ea eke ae moo oo 901,943 90. 893 ,068 5,824 
Transportation _ ~~ --._-- 20,723,999 22, 916, 414 22,185,756 20,037,575 
Miscell. operations - - - - - 218,770 240,342 226,421 226,459 
General expenses -_--- __- 1,566,801 1 908. 278 ,503,826 «2,107,618 
Transp. for invest.—Cr-_ 2,650 3,865 3,403 11,162 
Ni TE 2, Nee ie $35,618,159 $41,467,934 $40,518,205 $35,752,145 
Net rev. from ry. oper__ 12,861,839 17,286,417 18,773,553 ,607 ,763 
Railway tax accruals... 2,929,576 4,116,320 5,316,769 586,475 
Total ry. oper.inc..._. $9,932,263 $13,170,097 $13,456,784 $12,021,288 
Other Oper. Income— 
Hire of freight cars, net - Dr9,793 527, 30 479,737 333,011 
Other equip. rents, net__ 95,354 125,9 84, 121,610 
Joint facility rents, net __ 86,499 32, oot Dr76,383 86,451 
BeGbcacibtescuescs $172,060 $686,738 $488,001 $541,072 
Non-Oper. Income— 
Miscell. font income.... $564,237 $610,515 $458, ph $649,872 
Scouse anor sien weer |= A140: 16310 11.198 748.681 
. Oper. prop. profit 31, " 68 
Dividend inoneee ae 455,591 433,526 423, 398 610,000 
Inc. from funded securs _ 789,125 830,825 877,108 843 ,984 
Income from unfunded 
securities & accounts _ 149,161 164,931 144,337 144,215 
nc. from sink., &c., fds_ 29,433 28,435 28.289 28,077 
Miscellaneous income _ - - 14,686 12,499 12,480 12,298 
Tot. other non-op. inc. $2,274. 777 $2,332,185 $2,167,083 $2,540,126 
Gross income. _..._-.-- 12,379,101 16,189,020 16,111,868 15,102,486 
Deductions— 
Rent for leased roads__. 3,215,155 3, 250, 519 3,255,779 3, 259,767 
Miscellaneous rents - -_- 138,288 137,989 137.850 137.643 
Miscell. tax accruals -___ 175,715 165'942 169,145 176,167 
Int. on funded debt... 5,140,215 5.187 ,820 5,408,649 5,446,354 
Int. on unfunded debt_ - 55,941 ,622 19,316 270 
Amortization of discount 
on funded debt - _ __ _- 7 O57 7.210 7,371 7,543 
Miscell. income charges. 351,420 580,573 598 ,687 360 569 
Total deductions -_ __ - $9,083.792 $9,349,675 $9,596,797 $9,388,313 
Ps Sheds 3,295,309 6,839,345 6,515,071 5,714,173 


Disposition of Net Inc.— 
Inc. applied to as. 








Sc.,resrvefumds.... j$...-.- 11,044 44.402 44,520 

Income balance_____. $3,295,309 06.935 -201 $6,470,669 $5,669,653 
First pref. divs. (4%)... 1,120,000 He sisi % i 000 1,120,000 
Second pref. divs. (4%)- 1,680,000 680,000 1,680,000 
Common dividends- -__ _ (3) 1750,000 (433800: ‘bop 42" '800,000 (4)2:800;000 
* Balance. surplus _ _- zGethi 964. 691 $1,228,301 $870,669 $69 653 
Shs.com.outst.(par $50) 399,782 1,399,782 1,399,782 1,399,782 
Earns. per sh. on com. $0.35 $2.88 $2.66 $2.08 


x There was included | in general expenses for the year 1934 $379,058 set 
aside under Federal Retirement Act. This Act was declared unconstitu- 
tional by the U.S. Supreme Court on May 6, 1935, and the amount accrued 
in 1934 was canceled and adjusted in 1935. y Figures revised. 


General Balance Sheet Dec. 31 


1938 1937 1938 1937 

Assets— $s $s Liabtlities— ~ 
Invested in road Ist pref. stock... 27,991,200 27,991,200 

& equipment _304,497,924 309,311,310)| 2d pref. stock... 41,970,650 41,970,650 
Impts. on leased Common stock. 69,989,100 69,989,100 

ry. property... 48,202,553 48,121,525| Long-term debt_ 125,947,137 126,906,934 
Deposited in lieu Non-negot. debt 

of mtge. prop. to affil. cos__ 14,137 ites 

eae ee 916,280 923,699 | Grants in aid of 
Mise.phys.prop. 12,838,630 12,404,466 construction . 1,894,410 1,894,138 
Inv. in affil.cos.: Loans & bills pay 850,000 bea 

Stocks. ---.--_- 45,629,401 46,016,579)| Traff. & car serv- 

Bonds ___-__- 12,763,722 12,327,302 ice bals. pay- 1,692,957 1,860, 164 

Notes _ ... 2,000,000 2,000,000) Audited accts. & 

Advances - 6,457,834 6,505,649 wages payable 2,481,112 3,523,522 
Other investim'ts 8,725,613 11,885,793) Mise. accts. pay 143,600 260,178 
Cash . 3,787,925 2,250,367) Int.mat’dunpd. 1,747,211 1,740,782 
Special deposits - 156,935 41,440| Divs.mat'd unpd 7,695 6,823 
Loans & bills rec. 59,489 64,688 | Unmat.divs.dec! 769,652 1,119,597 
Traffic and car Unmat. int.accr. 418,627 419,013 

serv. bals.rec. 1,273,022 1,028,849 | Unmat.rts. acer. 328,625 328 626 
Net bals. receiv- Other curr. liab. 1,183,378 1,040,336 
@ able from agts. Deferred liab - - - 182,650 177,071 

& conductors _ 780,200 808,642 | Unad)j. credits.. 82,717,839 83,639,838 
Mise. accts.rec. 1,003,746 1,871,862 | Add’ns to prop. 

Material & sup. 4,815,151 5,781,500 through inc. & 
Int. & divs. rec 307,823 326,113 surplus - _ _- 91,963,646 97,312,294 
Oth. curr. assets 7,215 10,932) Fund. debt ret’d 
Deferred assets _ 577,097 928 ,237 through inc. & 
Unad just. debits 820,808 871,087 surplus_..... 1,738,000 1,738,000 
P.&L.balance. 1,589,743 1,561,776 
NOE Saks Ral 455,621,369 463, 480, 042 yt Eee 455, 621,36! 369 463, 480, 042 





—V. 148, p. 1975. 
Richfield Oil Corp.——-70 Amend By-Laws— 


Stockholders at their annual meeting on May 10 will consider amending 
the oye to provide that the present 11 directors shall be divided into 
three classes, first class of three to be elected at the next annual meeting: 
the second class of four to be elected at the second annual meeting: and the 
third class of four to be elected at the third annual meetin Pa ensuing. 
instead of 11 directors elected annually as heretofore.—V. . p. 3469. 


Ritter Dental Mfg. Co.—President tied 

Edwin L. Wa i cont has resigned as President and a director of this 
company, but wi atiege to serve in an ad and couguiins capacity. 
No successor to Mr. Wayman was named. Edward J. Ritters 
German plant te Won has been elected a V ae AR = General 
Manager. panes. Secretary. also has named a Vice- 
President. ee, | . Wilson, Ritters’ New York attorney, has been 
named a director, increasing the board to seven. William 8. Herrnon of 
New York, Vice-President and director. has been named Chairman of the 
Executive Committee.—V. 147. p. 3321. 


Roan Antelope Coppe: Mines Ltd.—Listing— 
The New York Stock Exc — has authorized the listing of 1,359! 


representing four units of nary stock. 
eee official notice of iepmamee. ¢ on account the allotment on Sept. 


to an employee of 5,438 ordinary shares pursuant to the exercise a 





Chronicle April 22, 1939 


“‘American shares’ applied for 











an option, making a total of 4,992,444 
—V. 148, p. 2132. 
Roanoke Gas Light Co.—Earnings— 

Calendar Years— 1938 1937. 
Operating revenues - -------------------------- $454.583 50,797 
Operating expenses and taxes.----------------- 275,590 265.309 

Net operating revenues I hii aan $178,994 $185,488 
Merchandise and jobbing (net) ---._--.-..----- Dr28\598 —_Dri1,536 
GU I, 33 6 a nn oboe ce <n Wh eed sees 70 401 

i: RO. 2 .. . . kia debetiaed tae anecane $150,465 $174,354 
Provision ee eee ee eee 46,9 38,025 

Cs SED... . wo cose ecenssatotslabeocset $103,555 $136,328 
Se. ee ee eee 79, 79,585 
Se SS eS ee 22,410 22,810 
EE nc ceca dy nese anhhmimemnne hh 1,331 2,817 
Federal and State tax on bond interest -_-_--~-_- eR 1 = 2,174 


Oana? SO RNOES 6 6 on ono 00 es tbe ASSO SS SSEOS 





x Before provision for retirements. 
Balance Sheet Dec. 31, 1938 
Assets—Property, plant and orvipmes (including intangibles), $2,- 
819,701; miscellaneous investments, $700; special deposits, $117; cash, 
$38,047; accounts receivable, $97 ,564; other receivables, $18, 7io: appliances 
on rental, $4,217; merchandise, materials .— ad supplies. (po 


insurance, &c., $3,788; improvements to 
pliances on rental (contracts assigned) , $7 hoa other cased. proverty.. $ debite, eS, 640: 
total, $3,063 ,873. 
53 iailtites Common stock (10,000 no par shares), $100,000: Ist mtge. 
bonds, $1,447,000; notes payable, $390, 603: accounts. payable, 
$366 981; interest accrued, $43,204; taxes accrued, $3,042; sundry accruals, 
3. 544; consumers’ deposits, $14, 154; service extension deposits, $6,745; 
retirement reserves, $386,957; uncollectible accounts, $19, 457; contribu- 
tions for extensions, $50,698; cancellation of rental contracts assig ~~" $12 
698: other reserves, $48,425; earned surplus, $499,362; total, $3,063, 873. 


=, 147, p. 3169. 
Rustless Iron & Steel Corp.—Farnings— 
3 Months Ended— Mar. 31,’'39 Dec. 31,°38 Mar.31,'38 
Gross sales, less discounts, returns & 


























ee ee a eye $1,140,434 $967,418 $378,509 
Ce GE RE Gh ho ce ce teeatocncs 775,560 677,777 339,453 
Gross profit on sales_......---.-.-- $364,874 $289,641 $39,056 
Selling, general & adminis. expense... 93.729 95.029 94,901 
Research, develop. & patent expense. 13,400 16,130 13,854 
Net profit from operations - - - - - - ~~ $257,746 $178,481 loss$69,700 
Miscella See GNOMES... ccccccaces 3,1 2,306 7,348 
Watt MMM ok we bob eeSs cctne $260,903 $180,787 1loss$62,351 
DORUIONG. GR db ainie oc dkkisis on ctnmbont 1,125 324 wx 300 
Est. prov. for Federal income taxes _ _ 52,000 SE. meen 
bb DUETS. bin kns sc cdwe cuca stbere $207 .778 $158,463 loss$62,651 
sia Mar. 31, '39 Dec. 31, '38 Mar. 31. °38 
Note—Deprec. as provided, has been i 
charged as follows: * 
a ee eee ee $29,117 $29,648 $28,855 
Selling, gen. & adminis. expense - - - 600 861 7il 
Total depreciation provided- -- - -- $29,717 $30 509 $29 566 
Balance Sheet March 31 
Assets— 1939 1938 Ltabilities— 1939 1938 
Cash in banks and Accounts payable. $124,899 $65,484 
on hand... ..-.. $283,983 $140,671) Notespay.duebks. 300,000 200,000 
y Receivable - - .-- 340,327 114,724} Accrued liabilities 110,710 32,871 
Inventories ___... 1,106,423 1,091,639) Reserve for Fed 
Prep'd & def.assets 85,984 76,333 eral income tax 77,186 114,523 
z Fixed assets__.. 2,038,263 2,003,899|}$2.50 cum. pref. 
Invest. in and advs stock_ _...- 1,189,048 1,189,048 
06. Gea i. adhe 111,844 61,701}@a Common stock. 870,783 864,495 
Patents wo 2 2| Surplus .. 1,294,200 1,022,547 
Total _.$3,966,827 $3.488,969 , RES PC $3, 966,827 $3. 488, 969 


After reserve for doubtful accounts of $14,914 in 1939 and $11,599 in 
1938. z After reserve for or reciation of $341,792 in 1939 and $246,368 
in 1938. a Represented by 871,934 (865, oy in 1938) shares par $1 after 
deducting 303 worn in 1938) shares held’ in treasury at a cost of $1,454 
($1,032 in 1938).—V. 148, p. 2285. 


St. Louis Rocky Mountain & Pacific Co.—Tenders— 

The Manufacturers Trust Co. will until 3 p. m. May 4 receive bids for 
the sale to it of sufficient first 5% 50-year gold bonds to exhaust the sum 
of $11,772 at prices not exceeding par and interest.—V. 147. p. 2546. 


Safety Car Heating & Lighting Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable June 1 to holders of racord May . Like amounts were paid on 
Dec. 23, and on June 1, 1938. See aie’ V. 147, p. 3620. 


St. Louis-San Francisco Ry.—Annual Report— 
In spite of an 11.9% decrease in total o ting revenues, the Frisco 
last year sustained a net revenue of $5, 302, 50, it is shown in the annual 


reget 

progra rogram of roadway and rolling equipment improvements, begun 
in ‘9 2 when the road went into the management of the trustees, was 
conteaes last year, the report stated, with the p cxpantieme of 31,764,000 
= TV, ical improvements alone. This figure a t total cash expendi- 
or additions and betterments since Nov. 1932, to $11,161,000, while 
payments or provisions for equipment trust obligations have totaled $18,- 
7 since that time. 

“Aithough business fell off sharply in 1938 along with the general busi- 
ness decline,’ said a statement issued by the trustee in conjunction with 
the annual report, ‘‘the bed and operating rquipment are now 
in the best condition in the history of the line as a result of continued im- 
provements carried on during the year. 

Commenting on a summary of expenditures for improvements, interest 
and other obligations id since the trustees took over the property and 
totaling $31,354,781, the report said: 

“These payments were made out of funds derived from the operation of 
the trust estate. The trustees have borrowed no money for any purpose." 

Referring to the organization of the Frisco Transportation Co. in 1937 
for the purpose of operating coordinated auxiliary motor truck and bus 
service, the report stated that one bus line was put in operation last June 
bet ween Springtio’é. Mo., and Seneca, Mo., and that this line was extended 
in Novem to Afton, Okla. Trucking ng Operations were inaugurated be- 
tween Carthage, Mo., ‘and Miami, Okla. Januar 

Since Nov., 1932, it was shown, interest totaling $2,028,434 has been 

id or provided or on bonds of the Kansas City Memphis & Birmingham 


R., and was paid in full to March 1, 1939, on Gane mortgage and income 
bonds, the report pointed out. Durin 1938, partial payments were made 
of interest due on refunding mortgage bonds ‘of the Kansas City Ft. Scott 


S rates Ry. and consolidated mortgage bonds of St. Louis-San Francisco 


- for 1937 were $3,908,865, equal to 73.7% of net revenue, or 8.7% 
of gross, it was pointed out. 
Traffic Statistics for Calendar Years 
1937 1936 193 
16,888,918 13,981.609 


1938 
Rev. frt. handled (tons). 14,768.862 17,625,909 
Revenue ton miles... . _ 34 92077309 4286. 971257 3990, ae 3296 262944 
Average mile per ton__- 236. 243.39 236.2 235.76 
Rev. per ton mile-_--- -- yy 1.00 cts. 1.becw ae KO 
Rev. tons per train mile. Bf 427 .50 429.30 O01 sae 
Rev. passengers carried _ 133,210 1,418.115 1,370,491 1 063.54 


Rev. passenger — eg 5 753,791 197,098,596 180, Pot one 139,026, 802 
pose per passenger mile _ 2. Te. 1.92 cts. 1.91 ‘ 1.93 cts. 
Aver. miles per passenger 43.62 138.99 131. 92 130.72 
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Consolidated Income Account for Years Ended Dec. 31 























Operating Revenues— 1938 1937 1936 1935 
__ en $37,875,744 $42,909,254 $42,298,701 $35,837,011 
| ARS aR 3,320,429 3,785,055 %3,451,9% 2,678,757 
be Nl ae Aarts mb eae = Soap 1,318,952 1,424,416 1,358.271 1,311,552 

RE ERE ES ay 654,795 807,271 739,569 J 
PT cncesanances 1,129,687 1,345.208 1,470,026 1,297,978 
Other oper. revenues___ 307 .936 947 .733 $14,463 647 .057 

Total oper. revenues__ $45,107,543 $51,218,937 $50,182,968 $42,431.454 

Mtge Expenses— 

Maint. of Way & struc__ 7,321,406 7,797,342 7.623,113 ¢7.963,689 
Maint. of equipment._. 7.718.421 8,452,225 8,355,928 7,303,565 
Maint. of equip.—deprec 3,073.795 3,102,963 3.169.316 3,206,979 
Traffic - _ - <o setacesace 1,504,049 1,484.892 1,468,595 1,333 ,942 
Transportation - - - _____ 17,973,361 20,077,113 18,274,160 16,319,547 
Miscell. operations _____ 399,113 410,214 356,658 259.324 
, ease 1.991.635 2,096,133 ,050.747 1,656,263 
Transp. for invest.—Cr_ 176,589 226,537 127 .734 136,609 
Net oper. revenue____ $5,302,350 $8,024,592 $9,012,185 $4,524,752 
Operating Charges— 
Railway tax accruals___ 3,901.410 a3,312.454 b3.713,420 2.865.335 
Rc 6,432 
Hire of equip. (net)_____ 35,201 Cr310.195 Crl118,865 109,608 
Joint facil. rents (net) ___ 230,569 229.303 300,742 282.328 

Net ry. oper.income__ $1,135,171 $4.793.030 $5,116,889 $1,261,049 

Non-Oper. Income— 

oo. , eee 146,963 127,970 126,103 142.294 
Interest and dividends__ 28,574 51.813 23,709 20,233 
Miscellaneous -________ 2,149 2,322 3,259 134,705 

Gross income - -______ $1.312,858 $4,975.135 $5.269,960 $1,558,281 

Deductions from Inc.— 

Rentals Sh Sd 2 oa 55,618 48,967 53,369 56,723 
Miscell. tax accruals____ 7,45 8,825 10,411 14,961 
Miscell. income charges_ 7,897 6,280 9,009 10,250 

Bal. avail. for interest $1,241,888 $4,911,063 $5,197,171 $1,476,347 
Int. on fixed chge. ob.ig_ 12,774,838 12,841,172 12,919,898 13,036.363 

RE LS eee: $11,532,950 $7,930,109 %$7.722,727 $11,560,016 


R Includes $1,292,383 accruals for Federal RR. Retirement Act of 1937, 
anc Federal and State Unemployment Acts; also credit of $70,1100 account 
of cancellation of 1936 accruals for the Retirement Act of 1935. b Includes 
$981.016 accruals for Federal RR. Retirement Act of 1935 and Federal 
and State Unemployment Acts . c Includes charges of $138.781 for levee 
district assessments applicable to prior years and $241,802 for expenses 
resulting from flood damage. d Includes credit of $363,123 covering ad- 
justment of amount charged in 1934 in respect of contributions under 
Railroad Retirement Act, which was held unconstitutional by the Supreme 
Court of the United States. 


Consolidated General Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets-——- $ $ Liabtlities— $ $ 
Inv. inrd. & eq.: Common stock. 65.543,226 65,243,226 
Road_____...337,714,296 337,418,698] Pref. ser. A stk 900 900 
Equipment___ 87,584,254 89,033,407) Preferred stock. 49,157,400 49,157,400 
Dep. in lieu of Grants in aid of 
mtged. prop. cobstruction_ 699,784 525,666 
Ree 113,152 828,168 | Long-term debt _233,088,597 234,547,597 
Mise. phys prop 696,379 677,903 | Notes pay., sec.: 
Inv. in affil.cos. 1,477,277 1,409,906 a eee 5,190,000 5,190,000 
Other investm'ts 11,531,288 11,531,385 RR Cred Corp 3,307,432 3,307 ,432 
re 7,129,073 6,277,579 Bank loans... 5,136,864 5,136,864 
Time drafts and Traf. & car serv. 
de posits - 5; 44,027 49,028 balances pay- 465,881 350,753 
Special deposits - 526,045 395,883 | Audited accts. & 
Traf. & car serv. wages payable 2,790,225 2,652,826 
balances rec _ 670,720 681,393] Misc. accts. pay. 312,962 111,782 
Net bal.rec.from Int. mat’d unpd. 75,058,966 63,793,532 
agts. & conduc 604,870 609,431 | Divs.mat'd unpd 13,565 13,565 
Misc. accts.rec. 1,113,656 1,259,018} Funded debt ma- 
Mat'ls & suppl’s 5,075,564 5,813,381 tured unpaid. 42,362,420 42,375,720 
Int. & divs. rec_ 4,817 5,708} Unmatured int. 
Other curr .assets 10,632 10,499 accrued. ____- 2,133,982 2,150,744 
Deferred assets _ 394,395 229,438 | Other curr liabil. 239,748 388 ,631 
Unadj. debits.. 1,105,144 1,304,564 | Deferred liabils_ 178,487 199,470 
Unadj. credits... 49,462,407 48,904,639 
Add'n to prop. 
thru income & 
surplus - . 1,916,727 1,884,039 
Approp. surplus 
not specifically 
invested 227 ,752 233 455 
Prof.& loss (def.) 81,491,735 68,932,852 
Total _ - .. .455,795,591 457,535,389 Total .455,795,591 457,535,389 





—V. 148. p. 1975. 


St. Louis Southwestern Ry.—Committee— 

The Interstate Commerce Commission on April 4 approved the applica- 
tion of Joseph Dembitzer, Ludwig Geiszt, and Martin Domke to serve as 
a protective committee for — holders of company’s first terminal and 
unifying mortgage bonds, due Jan. 1, 1952.—V. 148, p. 2285. 


San Antonio Gold Mines, Ltd.—Earnings— 
Liquid Position as at End of Third Operating Period, Mar. 25, 1939. 
Liquid Assets— 





CE ES > oa cn no wee Oss oe acdb cee Bhuccunsas ‘i $483,411 
CE il A es aR Ae ; 95,689 
a aa ee ects 11,149 
Ore in process____--_-__. ‘ ‘ = 50,254 
Stores and supplies _ _- a , om 126,596 
Accounts receivable. .._.______ il , wine eu 6,304 

$773,401 
Less accounts and payroll] payable __ - pene aes ees 83,335 


$690,066 
Gold production Jan. 1, 1939 to March 25, 1939 (three periods). $264,769 
Tons milled (three periods only) 27,426 per ton i we 9.65 
bee per ton ee of income taxes and depreciation) - - - - - - 5.184 
am » D. 4. 


San Diego Consolidated Gas & Electric Co.—Earnings 





Year Bnded Jan. 31— 1939 1938 
Operating revenues _ _ _ _ _ es ip oe ualeelnaa te veil $8,522,427 $8,139,658 
Operation expense __-____ a d : sas. ae 2,960,933 

aintenance and repairs-_--- ee ae 623 592 538,098 
Depreciation. -_-_-_-_-_- “ J - 1,355,000 1,290,000 
Amortization of limited-term investments. ‘ 4 a 
y, —oep : gs es ra 1,044,615 1,162,840 
Provision for Federal income taxes do vews 258,368 215,282 

Net operating income-.------__.--.-.-.----- - $2,153,273 $1,972,505 
GEE PED. 24 dostmaddn Stine aie 537 2,690 





Gross income 
Interest on funded debt -- 


Sie8 .- $2,153,810 
ht " 620.000 
Amortization of debt discount and expense _----_ 


$1,975,195 
620 ) 


61,954 61,954 

SO ek ad ee ere ere Cr5,093 Cr35,870 
Other income deductions... ...............---- 8,270 ‘ 

i i edwttdind 4ecwe ducks fipseenmhaaie $1,468,679 $1,329,111 


—V. 148, Pp. 2285. 


Salt Lake Union Depot & RR. Co.—/nierest— 


Company mailed to holders of its first 2 5% bonds, the 


has mortgag 
principal of which became due and payable on Noy. 1, 1938, but was not 
paid, a circular letter proposing a tentative plan for yment on May 1, 
1939, of interest at 5% 
chase or payment of the 


er annum since Nov. 1, 19% and for the 


8, ur- 
nds on or before July 15, 1939. Copies o 


the 
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letter can be obtained from the corporate trust department of the Bankers 
Trust Co., New York, or R. F. Watkins, Treasur-r of the Salt Lake City 
Union Depot & RR., Denver, Colo. 

Savannah Electric & Power Co.—Earnings— 

Period End. Feb. 28— 1939—-Month—1938 1939—12 Mos.—1938 




















Operating revenues. __-__ $189,386 $185,042 $2,241,011 $2,195,195 
O I osc gs io Sk oo c's: 60,542 69,121 5729 859,675 
Maintenance-__-_.____ 8,544 8,739 124,055 114,597 
Os os mh a callie cone 24,673 21,549 285,880 245,137 
Net oper. revenues___ $95 626 $85,633 $1,023,347 $975,785 
Non-oper. income (net) - Dr2,012 Dr360 2,977 7,198 
pO SES Fae $93 ,614 $85,273 $1,010,371 $982 ,983 
Interest & amortization _ 31,455 3 ,562 377 567 379,294 
so ee ae $62,159 $53,711 $632,804 $603 ,689 
Appropriation for retirement reserve. -_--—-___-- 251,593 251,167 
NS a $381,211 $352,522 
Debenture dividend requirements - --_ - -- -- - - -- - 149,115 149,115 
ae dnsc<tetadekh ance senaion $232 ,096 $203 ,408 
Preferred dividends requirements. - - - - - - - - - esas 60,000 60,000 
Balance for common dividends and surplus- - ~~ $172,096 $143 ,408 


—V. 148, p. 2285. 


Scranton-Spring Brook Water Service Co. (& Subs. )— 
Calendar Years— 1938 1937 
Operating revenues_-_...........-.---- _...---- $4,085,207 $4,157,318 
Operating expenses and taxes_________-.------- 1,846,331 1,909 ,807 

















Be EG oot, oa die dee eet icra Sk finentak thie $2,238,877 $2,247,510 
Other income_________-_ ee esi, 2 eieecana th Dr6,574 4,260 
Ee a eee ee a as tees tel $2,232,303 $2,251,771 
Interest on long-term debt___.._...------------ 1,734,675 1,734,675 
Miscellaneous interest, &c. (met)._....---------- 58,523 61, 
Amortization of debt discount and expense. - - - -- - 14,791 15,061 
Net income. ........... itis Tid auvciest oe $424,314 $440,056 
Consolidated Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 
Plant, property, rights, fran- Long-term debt............ $35,993 ,500 
| ee ee $57,555,791] Special loan from Federal 
Investments and funds- - ---- 303,184 Water Service Corp------ 1,446,502 
Deferred consumers’ acc'ts Notes payable to bank __-_-__- 275,000 
receivable of Spring Brook Accts. payable to consumers 
PD and ct ewe wiley a 56,288 of Spring Brook Division _ - 443.816 
Ce. « bh oe oe ee else “lye 165,729} Accounts payable_---_-_- m4 53,285 
Notes & accts. rec. (net)_.._. 1,133,905] Consumers’ deposits and ac 
Accrued unbilled revenue ___ 66,094 crued interest thereon 56,371 
Materials and supplies - - - --- 249,660} Accrued items_......._..-- 1,049,024 
Prepaid insurance, &c_- ~~~ - 6,171} Deferred liabilities. __--.-_- el 230,650 
Deferred charges. .-..--- 380,330 | Reserves................... 5,184,803 
Contributions for extensions _ 46,544 
$5 cum. preferred stock.__.. 1,207,500 
$6 cum. preferred stock..._.. 5,862,500 
a Common stock._......... 5,000,000 
Capital surplus.........__. 445,725 
Earned surplus..._-.-.-. 2,621,942 
TEE wétdidscrsdaxaa $59,917,163 ee ae $59,917,163 





a Represented by 100,000 no par shares’ V. 144, p. 2675. 


Seaboard Commercial Corp.— Volume of Business— 

Corporation reports total volume of business for the three months ended 
March 31, 1939, of $10,986,291, compared with $6.725,196 for the first 
three months of 1938. Net earnings, after provision for reserves. taxes, 
&c., for the first quarter of 1939 were $59,187, against $40,903 for the same 
period last year.—V. 147, p. 3922. 


Selected American Shares, Inc.—<Stockholdings Reduced 

Company was one of the few investment companies that reduced stock 
holdings eariy this year, retaining 37.1% of total assets, or $3,395,830 in 
cash and government bonds as of March 31, 1939. This compares with 
only 0.2%, or $21,617, held in cash as of Dec. 31, 1938. 

According to figures released by the company, most of the stock holdi 
were eliminated from the portfolio the end of January in anticipation of the 
downward trend. Net asset value of Selected American Shares, Inc., 
declined from $10.21 per share to $8.74 during the quarter. 

The following securities were eliminated during the quarter: 3,500 
Chrysler, 7,500 Goodyear, 3,000 Boeing Airplane, 9,700 United Aircraft, 
15,000 American Radiator, 4,000 Holland Furnace, 500 Internationa: 
Tel. & Tel., $105,000 International Tel. & Tel 5s of 1955, 2,000 Westing- 
house Electric, 8,000 National Biscuit, 2,000 American Smelting, 5, 
Anaconda, 3,000 International Nickel, 5,000 Phelps D e, 1,000 Atchison, 
5,000 New York Central, 2,500 Southern Pacific, 1,500 American Locomo- 
tive, 300 Lima Locomotive, 5,000 Montgomery Ward, 2,500 Bethlehem 
Steel, 7,500 Republic Steel, 5,000 Industrial Rayon. 

Only three issues were added to the portfolio during this pores: 300 
Corn Products, 9,100 Dome Mines, 800 International Business Machines. 

Company's assets of $9,142,297, as of March 31, 1939, were diversified 
as follows: cultural machinery stocks, 1.8%; automobiles, 2.3%; 
aviation, 1.5%; mew f 5.0%; chemicals, 3.5%; communications, 2.5%; 
electricai equipment, 1.9% ; food, 0.6%; household products, 0.2%; metals, 
9.5%; motion pictures, 1.2%; office equipment, 1.5%; oils, 5.0%: public 
utilities, 7.4%; railroads, 5.2%; railroad equipment, 4.3%; retail trade, 
48h: steels, 1'4%; miscellaneous U. 8. Treasury bonds and cash, 37.1%. 

















—V. 148, p. 596. 
Sharon Steel Corp.—£arnings— 

3 Mos. End. Mar. 31— 1939 al938 21937 21936 
x Gross sales, less disc’ts, 

returns & allowances. $3,307,234 $2,098,991 $6,408,379 $4,502,237 
Manufacturing costs... 2,957,928 1,887,064 5,308,526 3,825,513 
Prov. for depreciation. - 147,000 183,000 218,200 214,228 
Sell., om. 5 a. exps 180,527 171,165 275,260 251,054 
Taxes, other than pro 

“ety and Bh Ag “4 14,384 15,342 17,729 14,048 
Prov. for serv. contr.fee -..... 3,125 3,125 4.125 
Prov. for doubtful acc’ts 1,500 1,500 12,000 18,000 

Dalamed.... cccccccece $5,895 loss$162,205 $573,540 $176,267 
Other income-_--..--...-- 14,147 10,296 31,623 y119,389 

Total income----.-.--- $20,042 loss$151,909 $605,163 $295,657 
DE. .cidbdiecnenen Se.  Soweaws 23.939 77 032 
Ansett. Cy =P biouee | | aconen 1,046 3,279 
Provision for eral an 

Beate beens SOMMccc) eaeess {°' nteues 104,400 e: 2,729 

Wet prollt... .cccssece b$7 .613 loss$151,909 $475,778 $212,615 


x Less discounts, returns and allowances. y Includes $101,387 profit 
on sale of marketable securities. z Consolidated statements as reported 
bycompany. a Does not include losses of subsidiary companies, amounting 
to approximately $27,000. b The foregoing statement for 1939 does not 
include the increase of $5,207 in the equity of this company in its partly 


su ary. 
OrNele Ne provision for income taxes is required because certain ailowable 
deductions for income tax purposes were ch to profit and loss for 


financial purposes in prior years.—V. 148, p. 1976. 


Sheffield Farms Co., Inc.—New Directors— 
L. A. Van Bomel, President of this company, announced on April 21 
that Dr. C. R. Roberts has been elected a member of the board of directors. 


—V. 146, p. 3521. 
Shippers Car Lines Corp.—Z/nitial Preferred Dividend— 


© n id an initial dividend of $1.25 per share on the preferred 
stocit on ADT 1 1 to holders of record March 28.—V. 148, p. 597. 
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Shawinigan Water & Power Co.—Earnings— 











3 Mos. End. Mar.31— 1939 1938 1937 1936 
Gross revenue __--_-_ 654,733 $3,609,294 $3,677,092 $3,290,847 
Gen. oper. & maint. exps 804 ,657 773 ,536 799,244 720,021 
Power purchased _-___ _ _ - 440,171 415,068 428,499 449,424 
Water rentals______- : 117,085 122,745 108,316 101,463 
Taxes and insurance _- 234,832 256 867 220, 4 
Reserve for exchange - - - 6,000 6,000 ¥ " 

Net oper. revenue__.__ $2,051,988 $2,035,077 $2,114,496 $1,791,537 
Fixed charges-_-_---- 940,851 b989,281 b997 ,896 A , 504 

Surplus before deprec. 

and income tax___. $1,111,136 $1,045,796 $1,116,601 $781,034 


b Including $39,844 in 1938 and -, 7e4 in 1937 amortization of bond 
discount and premium. -V. 148, p. 


Shawmut Aabockeldin—2 arnings— , 











o Mos. End. Mar. 31— 1939 1938 1937 1936 
Total income $68,094 $65 ,633 : $90,475 $77,522 
papennes a sila 9,652 10,98: 22,943 10,580 

capital stock tax x2,693 2. 250 8,200 &,600 

Net earnings --- - $55,749 $55 400 $59,332 $58,342 
Dividends declared - _ - 39,130 39,243 39,993 39,991 

Pa bbb iade eas $16,619 $16,157 $19,339 $18,351 


x Includes Federal income tax. 
Surplus Account March 31 
39 1937 
$2,783 005 


1938 1936 
$2,133,877 $2,781,992 








193 
Capital surplus, Dec. 31 $2,126,556 
Adjust. of prior periods - ‘ Cr3 ,221 pea ahh 
Loss on securities sold 62,124 prof101,221 prof44,982 
Net profit for period after 
Mdividends (as abov.) - 16,619 16,157 19,339 18,351 
Cost of treas. shares. 4, 435 16,365 ‘ om - 
Capital surp., Mar. 31 "$2, 138, 740 $2, 074, 766 "$2,903,565 $2,845,325 
Balance Sheet March 31 
Assets— 1939 1938 Liabilities— 939 1938 
Invest. at market_x$4171,708 $3,246,840| y Common stock. _$5, 000. 000 $5,000,000 
Inv. inshs. of affil. Accounts payable - ff eee 
Ds na decane 1,599,217 1,593,563) Capital surplus. 2, or 740 2,074,766 
Notes and accr. int. Reserve for taxes 772 9,157 
receivable -___-- 39,014 39,086 | Unreal. deprec. of 
Cs. Dak nd dover 665,017 435,188 sec. other than 
bank stocks_... Dr703,729 Dr1769246 
BUGRs s nesusua $6, 474, 956 $5, 314,677 Total_____--..$6,474,956 $5,314,677 





x Cost $4,875,457. te presented by 390,910 (392,500 in 1938) no par 


shares.—V. 147, p. 27¢ 


Simms Petroleum Co.—E£arnings— 

The company reports consolidated income of $2,829 for the 
three months ended March 31, 1939; expenses & aureee were $5,3! 
a deficit for the period of $2,527.—V. 148, p. 1819. 


Simpson’s Ltd.—Accumulated Dividend— 
The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 6% % cum. Beet. stock, payable May 1 to holders of 
record April 22 Dividend = _o- 5 was paid on Feb. 1 last; dividends of 


riod of 
, leaving 











$1.25 were paid on Nov. 1, l and May 2, 1938; a dividend of $2.25 was 
id on Feb. 1, 1938, and a Mitvidend of $1.25 was paid on Nov. 1, 1937.— 
y. 148, p. 289. 

Southern Colorado Power Co.—Larnings— 

Year Ended January 31— 1939 1938 
Ca hbo oa cesécdusaoacidduens -- $2,334,383 $2,331,341 
in Cesc eceweceeeun pe Si 5,867 828,724 

mimtemanes Gud repeire.................-..... 125,594 139,258 
Appropriation for retirement reserve..._._._____- 300,000 300,000 

(SS ea ey 330,046 319,385 
Prov. for Federal and State income taxes... _____ - 65, 838 55,010 

Net operating income. .--.--.-...--.-.--------- $677,038 $688 ,964 
Other income........---..--- bs Geneeeeen 425 676 

ET ae rey eee ee $677 ,463 $689 640 
Interest on funded debt - - - - - : sew 09,698 412,286 
Amortiz. of debt estens and expense. ecesnne 34,174 34,390 
Other interest (net) . - — — - - - - bn . 11,460 12,837 
Other income deductions - - - -- jubokh dwt A 5,631 6,573 

Pit adukii ou onsspundven tvadess  SOED $223,554 


Note—In the above agg mye of income accounts net income for the year 
ended Jan. 31, 1938, has been reduced by $34,390 and for the year ended 
Jan. 31, 1939, "$8,544, to reflect adjustments applicable to the od prior 
to April 30, 1938, included therein of amortization of debt discount and 
expense on Ist mtge. gold bonds, series A 6%, due July 1, 1947, outstanding 
at Jan. 31, 1939, charged to surplus as of April 30, 1938, which has been 
applied retroactively in the accounts.—V. 148, p. 2285. 


Southern Natural Gas Co.—Farnings— 
Statement of Income Years Ended Dec. 31 (Company Only) 











1938 1937 

Operating revenue. _.............-.-.--.-.---.. $6,080,710 $6,303,282 
Operating expenses..................--.- _... 3,906,759  3,924'551 
” Net operating income-_-_--_-__- pue ican kaceces $2,173.90 $2,378,732 
Geer Gees. .<.ceksect~<«.- pe wae Siw " 155,124 99,920 
= 

Income before interest, &c____._-_....-.._.- $2, 329,074 $2,478,652 
PRP LP i ee ee rene toe 1,070,520 1.061.799 
Amortization of debt discount and expense vee 7,041 
Cost and exps. of natural gas exploration._______ 226 '326 em 

Balance of net income- ~~. _- ia ae © wl bios ae e 8 
Dividends on class A stock. ______- ahabehn« 9007 380 #1385 400 
I on a eee 68,735 


x Including $110,900, amounting to 20 cents per share on 554,500 shares, 
paid out of earnings for the year 1936 
Balance Sheet at Dec. 31 (Company Only) 








1938 1937 1938 1937 

Assets— $ ~ Liabilities— $s $s 
Fixed capital... -.-. 24,328,156 25,108,668 | b Capital stock__. 5 ,000,000 5,000,000 
Investments -.--- 3,115,286 3,093,676 | Long-term debt _. .~20,801,523 22,552,577 
Gn doccoatae 235,100 306 ,684 | Notes payaole __ 39,280 171,000 
Dep. with trustee Accounts payable - 249,080 233,788 

of bonds------- oT > panda Accrued interest_. 331,355 174,200 
Accts. rec., cust’rs 626,285 548,424] Accr’d taxes, other 
Due from sub. and thanincome.... 187,371 195,889 

affiliated cos... 208,554 221,920] Acer. Fed. & State 
Other accts. receiv. 7,800 12,835 income taxes... 305,121 431,787 
Advs. to officers & Other acer’d liabil_ 9,639 16,497 

employees -.... 5,941 6,804 | Capital surplus... 1,423,504 1,423,504 
Mat'ls & supplies. 142,112 152,502 | Earned surplus___ 1,593,998 992,996 
Other assets. _____ 12,379 141,368 ‘ 
Deferred charges__ 1,241,377 1,499,356 

nee > dita onl 29,940,871 31,092,239] Total _________ 29,940,871 31,092,239 





reserve for de 86.085 1 obsolescence and amortization of 


= "363 t 658 in 1937 and ,936 in 1938. b Represented by 554,500 
shares class A stock and 274,939 class B stock, both no par value. 
h 10, 1939, the company repaid to the New York Trust 


Note—On Marc 
Co. the balance of $1,475,000 due on the e 414% collateral note and obtained 
release of the securities pledged th or. On the same date the company, 
pone nt to order of the Securities — Exchange Commission dated rn 
1939, issued ~ 44% oematerad note in the — of danny t 000 to Fi 
National Bank of B secured by. all of the 


ingham. The new note is 
capital stock and $1,500, 56, of the 


64% income note, due July 1 





April 22, 1939 


company’s subsidiary, Alabama Gas Co., and is repa able in three semi 
annual instalments of $100,000 each, commencing Dec. 31, 1939, gna 
four semi-annual! instalments of $150, 000 each, commencing June 30, 1941 
Effect of Proposed Recapitalization 

A recapitalization plan filed with the SEC on Dec. 21, 1938, and to be 
submitted to the stockholders May 3, contemplates the exchange of one 
share of new common stock, par $7.50 per share, for each share of class A 
stock presently outstanding, and one-half share of such new common stock 
for each share of class B stock outstanding. 

The effect of these adjustments upon the above balance sheet, if they 
had been consummated as of Dec. 31, 1938, is summarized below: 


Total stated value of class A and class B stocks-------------- $5,000 ,000 
Capital surplus. .-.-------- 1,423 ,504 


Chronicle 








Ds. 5h eine did « amine al bie wel NE a enna arenes $6,423 ,504 
Pro capitalization: 
Common tock Tt BO POE) « asnnwacvaceenadede+sonvcqntees $5,180 720 
Capital surplus....-.-.------------------------------------ 1,233 ,727 
ep See yy Pam $6, 423 504 
Consolidated Income Years Ended Dec. 31 (Including Sub. Cos.) 
$6,890-348 $7,096,764 
PEE. cn madccastbmesbhbhhebanise o ’ ; ,090,4 
Speretian ‘ape... RABIES DAP A TAPE 4.421.548 4,458,659 
N ee . .. . ccsnadetsbbamen nun $2,477,800 $2,638,10 
OG soe. lceceksetanccacces 12'289 15.251 
Income before interest, &c_......---.--------- $2,490,089 2 653 355 
Interest on long-term debt---.-.----------------- 1,132, 2.350 1.1. 


Miscellaneous interest - -- - - - - ------------------ én 53 Crii "469 


Interest charged to construction. -—----~.---.------- 

Lmactiantion af debt discount and expense- - -- - - - 90 028 94,165 

Cost and expenses of natural gas exploration- - - - - - a  ~weeseoc 

Balance of met fmcome... .. ~~~ ~ -- -22222--ccee $1,033, 664 $1,392,184 
Dividends on Glass A stock. .-.....--2.0----eoee 277 250 be 4 
»é 


pee | PT eee eT 
Consolidated Balance Sheet at Dec. 31 


1988 ad 1938 1937 
Assets— Liabilities— $s $s 

Fixed capital. _...28, 06s. 307 29, 421 ,676 | Capital stock __ ---_ 5,000,000 5,000,000 

2 RR ee 328,870 420 ,606 | Long-term debt - “22° 226,523 23,932,577 

Dep. with trustee Notes payable... 228,118 367 ,255 

of bonds._____- tp eae Accounts payaple. 273,426 267 ,268 
Receivables - . ..-- 1,123,404 999 ,548 | Accr’d int. on long- 

Account receivable term debt -----_- 357 ,323 201,200 
from affil. co_-- 26,450 24,770 | Accr'd taxes, other 

Advs. to officers & thanincome_._._ 204,848 208 ,596 
employees _._.- 9,049 11,047 | Accr. Fed. & State 

Mat'ls, supplies & income taxes... 320,721 436 587 

merchandise _.. 242,897 269,029 | Other acer’d liabil - 13,751 27 ,007 

Prepaid taxes & ins t, Seer Customers’ depos 86,199 eae 

Other assets = 67,649 196,192 | Contrib. for ext’ns 20,174 — 

Deferred charges__ 1,336,036 1,610,328) Reserve -_--- 5,112 22, 208 

Deferred liabilities — 78,740 

Capital surplus... 1 423, 504 1,423,504 

Earned surplus__- 1,676,641 958 ,254 

31, 836, 342 32, 953, 197 Total 31,836,342 32,953,197 





Total 
—V. 148, p. 2285. 


Southern Canada Power Co., Ltd.—Earnings— 
Period End. Mar. 31— 1939—Month—1938 1939—6 Mos.—1938 














Gross earnings - $197 ,587 $185,970 $1,192,630 $1,197,595 
Operating expenses 81 »250 We 438 517, 895 493,175 
Net earnings _-_-- - “$116, 337 $108,. 532 ~~ $674, 735 $704,417 
Int. deprec., amort. & 
P| PE 109,423 108,466 663. 843 663 ,099 
a $6,914 $66 $10. 892 $41,318 
—V. 148, p. 1658. 


Southern Pacific Lines— 
Period End. Mar.31— 1939—Month—1938 
Railway oper. revenues_$17 ,236, 073 $}5. 749,063 


1939—3 Mos.—1938 
$47,200,332 $44,691,924 





Railway oper. expenses. 13, ‘070.223 13.555.908 37.379.618 39,029,381 
Netrev.fromry. oper. $4,165,850 $2,193,155 $2. 820,714 $5,662,543 
Railway tax accruals... 1,507,562 1,529,115 463,526 4,503,596 
a rents (net) -- 829,269 835,599 2 cot 754 2,421, pir! 
Joint facil. rents (met) -- 78,975 53,163 179,647 194, ‘410 





Net ry. oper. income. $1,750,044 def$224,722 $2,946,786 def$1456,909 
—V. 148, p. 1977. 


Southern Railway—Reconsiruction Loan Extended— 

The Interstate Commerce Commission on April 17 found the com 
not to be in need of financial reorganization in the public interest an > 
proved the extension of time of permems. for a ending not later than 
April 29, 1944, of a loan by the nstruction Finance Corporation, in the 


amount of $4,852,124, maturing April 29, 1939. 
— Second Week of April— —Jan. 1 to Aon 


193 1 9 
Gross oarnings {8 it. )..- $2,408,432 $2,174,158 $36,165,697 $32,058,977 
— Pp 


Southern United Gas Co. (& Subs. )—Bernings— 














Calendar Years— 1938 1937 
PS Satu ban skwb née chubndense eee ee $469 602 
Expenses... ....--- aint wanes ae nerhy® aa 205,584 199.811 

Net operating income _ ___- ~~ ---- $160,008 $269,791 
sn tds ceebeunea« vided simamaw 10,839 13,148 

Net earnings. ..........- wi casaenibalane $170,848 333. 939 

Degrometios and depletion - - - ain da Sakae ate 82,518 {see 
al income tax_--.....-- SP nian bv keel 10,234 Bik 
Federal excess-profits tax _ - _ _ - disektéeic® 2 alee 1485 
Surtax on undistributed pret atc etetss 9 ole 3,748 
Other deductions... ............. ee ae 40,893 69,840 
A Vite ddecaskevd ellab anak tik a eS 23 .968 46,888 

NS eS snob ekbiwechdisamass $13,233 $12,620 
Deficit of Citizens Gas Co. to the date its capital a 

enced  ~ obneea Cr5,706 
Amount of deficit of Citizens Gas Co. since the date 

its capital stock was aaeeee which is applicable 3 

en, . SC eenadeunhes.  . onénce Cr267 

Consolidated net income... ................. $13,233 $18,593 


Consolidated Balance Sheet Dec. 31, 1938 

pag SA if plant, & eqpt. (incl. intangibles), $2,101,023; invest- 
ments (at cost), $101,890; cash, $16,895; accounts and notes receivable 
(net), $61,532; materials & supplies, $36,695; ee ba STs oF $31,461; dis- 
a & expense on bonds in process of amort., $2,878; organization ex- 

ses in process of amortization, $3 ,650; total, $2, 356 

» edabilttes 8% non-cumulative ($100 par), Saeaen ae, $1,376,618; 
common stock ($1 par), $61,420; lst lien 6% income bonds, 8,900: 
pt rchase silat, $1,000; indebtedness for capital stock of Citizens Gas 
Co. (pa ty, $15,650; notes Yaue. (secured) , $75,000; notes pay- 
able, $25 accounts payable, 3 988; accrue liabilities, $28,559: 
consumers’ ng: its, $10,045; reserve for income tax contingencies, $2,717: 
contribution for line extension, $79; corporate surplus, $89,048; total, $2,- 
356,025.—V. 147, p. 585. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the puolic utility operating companies in the Standard 
Gas & Electric Co. system for the week ended . 15, 1939, totaled 
106,019,899 kilowatt hours, an increase of 11.1% compared with the 
corresponding week last year.—V. 148, p. 2286 
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Southwestern Gas & Electric Co.— Earnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues __ ___ $7,613,474 $7,454,689 $6,659,559 $5,903,362 
x Oper. exps. & taxes_.. 4,719,006 24.507.341 3.835.694 3,553,504 

_Operating income. __- $2,894,468 $2,947,348 $2,823,865 $2,349,858 
Non-oper. income (net) - 21,052 30,061 35,635 38,031 

Gross income-__.-._.___ $2,915,520 $2,977,409 $2, 859. 499 $2,387,889 
Int. on long-term debt - 781, j 6,999 ° 
Misc. int., amort., &c__ 182,186 216,319 336. ‘607 130,273 

ey Oe $1,952,335 $1,962,090 $1,805,892 $1,294,348 
SE a: :. «iddeamee 5 . eee... ee ° 
7% preferred dividends _ 618,422 618,422 618,422 618,422 
Common dividends -__ __ 763 350 945,100 ee ~~ < sbanes 

Balance, surplus __-__- $570,563 $398 568 $860,320 $622,438 


z Includes $2,873 undistributed profits tax. 
Balance Sheet Dec. 31 


x Includes depreciation. 


1938 1937 1938 1937 
Assets— $ $s Liabtlities— $ x 

Plant,prop.,rights, 7% cum. pref. stk. 
franchises, &c - 33,114,665 31,609,194 ($100 par) ..--- 8,834,600 8,834,600 

Other assets___-_-_- 55,743 71,515| z Common stock... 4,500, 3,000,000 

Bond disct. & ex- Long-term debt.-_19,150,000 19,150,000 
pense in process Def'd liabilities_ - 36,888 42,781 
of amortization. 2,190,410 2,371,882| Accounts payable. 310,345 339,777 

Prepaid accts. and Curr. maturity of 
deferred charges 64,917 50,900} serialdebentures ------. 450,000 

Noted receiv. from Accrued taxes.... 718,920 250,077 
Cent. & So. W. Fed.incometaxes. ------ 445,504 
Util. Co. (par- Accrued interest -- 129,126 141,031 
ent company)... —-.-_--. 330,000 | Customers’ depos. 439,069 419,441 

CR ientcue > sk 1,731,721 586,797| Pref. stock divs. 

Cash on dep. for payable__._.-.- 154,605 154,605 
payment of pref. Misc. curr. liabils. 2,928 2,534 
stock dividends 154,605 154,605 | Reserves-_--- -_- 2,750,722 2,208,720 

Marketable securs. . 1,494,660 | Contribs. in aid of 

y Receivables_._.. 833,221 806,005 construction _ 169,955 157,588 

Mat'ls & supplies. 241,517 240,178 | Earned surplus... 1,189,641 2,119,078 
- eee, 38, 386, .799 37,7 715, 738 WO. + daweine 38, 386, 799 37, 715, 738 





me After reserve of $48,511 in 1938 and $86,193 in 1987 
y 363,500 no par shares at stated value.—V. 148, 2134 


Springfield Street Ry.—Stock at els 
L. Day & Co., auctioneers, Boston, sold at auction April 12 28,954 
au of the capital stock (29, 000 shares outstandin ) of the company 
at $2,100 for thelot. Thestock was owned by the New England Investment 
& Security Co., a subsidiary of the New Haven RR. 
The sale was held in accordance with an order of the court in the reor- 
ganization proceedings of the New Haven RR.—V. 148, p. 1977. 


Standard Oil Co. of Kansas— May Delist Stock— 

The Committee on Stock List of the New York Stock Exchange will 
hold a hearing on May 4, to determine whether or not it would recommend 
to the Board of Governors of the Exchange that the capital stock of the 
company be removed from the list in view of the eres of a large 
percentage of the issued shares in the hands of the company and od mgm yA 
ment, the reacquisition by the company of more than 4h 5. of the 
amount of its capital stock originally listed in 1932, and the fact that only 
a small percentage of the a of the stock on the Exchange d 
the calendar year 1938 and the year 1939 to date were for the account of 
others than the company.—V. 148, p. 1182. 


Standard Products Co. (& Subs. )—Earnings— 
Period Ended Mar.31— _1939—3 Mos.—1938 1939—9 Mos.—1938 


z Represented 








x Net profit..........- $115,823 $8 023 $257 ,589 $20,156 
Earnings per share__-_-. $0.38 $0.02 $0.85 $0.07 

x After all charges.—V. 148, p. 598. 

State Street Investment Corp.—Larnings— 

Quar. End. Mar. 31— 1939 1938 1937 1936 
Divs. & interest received 5338417 x$324,745 $486,351 $335,151 
Reserve for taxes 25,218 25,500 27,500 33,613 
Expenses______ 23" 429 45,405 84,091 67 467 

Net income __.- * $252, 770 $253 843 $374,761 $234,071 
Dividends declared __-_-_- 273,453 249,995 374,993 238,457 

a Se a $20, ST sur$3 848 $232 $4 386 
Net gain fr. sale of secs - 17,813 108s14,582 2,096,085 1,420,926 

x Dividends only. 

Balance Sheet March 31 
1939 1938 Liabilities— 1939 1938 

Assets— 3 $ s Ss 
Cash in banks___. 4,306,318 10,860,089 | Management fee _ _ 44,036 37,140 
Accts. rec. for sale Res. for taxes _ _ _ - 56,350 70,500 

of invest. secur. 60,176 65,231] Dividend declared 273,453 249.995 
a Securities___ ___31,205,890 18,861,300] Accounts payable. 287,441 3,865 


b Com.stk. 
Surplus of assets _. 


Total . as _ 35, 572, 384 29, 786,621 , Sys 35, 572,33 384 29,786,621 

a Securities atle ger amounts (cost) , $34,823,111 in 1939 and $24,402,454 
in 1938. b Authorized, 600, shares. Outsta tanding after deducting 
treasury stock, 546,905 (499,990 in 1938) shares. 

tae) a, —- for the three months ended March 31 was published 
in Pp 


Steam Power, Inc.—Registers with SEC— 
See list given on first page of this department. 


Stott Briquet Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cony. pref. stock, payable April 26 to holders 
of record April 15. Similar payment was eon Feb. 1, last, Nov. 1, 
Aug. 1, April 26 and Feb. 1, 1938, and on Feb. 1, 1937.—V. 148, p. 290. 


Superheater Co.—£arnings— 


“no par29,773,327 26,391,010 
5,137,777 3,034,110 








3 Mos. End. Mar. 31 1939 1938 1937 1936 
Profit from plant oper__ loss$7,456 $51,383 $445,103 $151,817 
Inc. from other sources 251,261 128,752 143,137 143,756 
Prof. on sale of reacquir'd 

company stock __ — ~~ - . weiem 425,115 ‘ 

Total gross income_ $243,806 $180,134 $1,013,354 $295.5 574 
Deprec. on plant & 

props. & prov. for Fed. 

tax, &c... 68, 868 61. 332 183,245 79,879 

Net income ~ 9$17 4,9: 38 $1 18, 802 “$8: 30, 109 $215 5, 695 


x Exclusive of our proportion of earnings of Canadian affiliate.—V. 147, 
p. 3171 

Supervised Shares, Inc.— Asset Value— 

The company reports net assets of $8,180,664 on March 31, 1939, equiva- 


lent to $8.96 per share on 913,499 shares outstanding on that date, com- 
pared with net assets of $7,101,212 on March 31, 1938, amounting to $7.16 
per share on 992,340 shares. 
Net asset value per share as shown above for March 31, 1939, was about 
15% below i. figure of $10.57 per share reported at the close of 1938. 
148, D. 87. 


Tilo Roofing Co.—Listing— 

The New York Curb Exchange has approved the listing of 75,000 addi- 
tional shares common stock, 
V. 148, Pp 


par $1, upon official notice of issuance .— 


1979. 
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(James) Talcott, Inc.—Earnings— 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net earns. after all ex- 
and taxes, but 
‘ore reserve_______ $67 ,295 $79,603 $177 407 $158,749 


Sales volume of $23 ,926,390 for the three months ended March 31 com- 
pared with $20,168,983 for the first quarter of 1938. 


New Director— 

Roger W. Whitman was elected a director of this company at a meeting 
of the board held April 19. Mr. Whitman is President of the American 
Hosiery Co. and is also President and a director of the National Knitted 
Outerwear Association representing the New England area.—V. 148, p. 892 


Telephone Service Co. of Ohio (& Subs.)—EFarnings— 


Years Ended Dec. 31— 
os ee ee Me Se 


1938 1937 
$1, 1 oT eee 559 $1 467 699 











SoC t:tC aE ee Bee 1,122, 442 
Net income before div. charges & minority ints $351,891 $345,257 
Div. charges and minority interests in earnings _ - 117,527 108,795 
RS 1 SEE ers 1s Oe Maw $234,364 $236 ,462 
Interest on Ist lien 5% coll. trust bonds of Tele- 
phone Service Co. of Ohio_______..__.--------. 104,166 104,886 
Consolidated net earnings for the year-_-_---_- $130, hy $131,576 


Consolidated earned surplus at end of preceding yr _ 182,624 95,670 








Sundry adjustments—net__.__.________-.--..-. Dr328 5,378 
RR rhe cine. A. Eee ia - $312,494 $232,624 
Divs. paid by the Telephone Service Co. of Ohio__ 84,000 50,000 
Consolidated earned surplus at end of year----- $228 ,494 $182,624 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Property, plant and equipment, per books, $8,488,583; miscel 
laneous investments, at cost, $21,651; special deposits, $1, 818; cash in 
banks and on hand, any 611; special deposits, $1,425; accounts receivable 
(less reserves of $5,060 . $19, 004; unbilled revenues, $45, 016; accrued inter- 
est receivable, $490; miaterial and supplies, $206, 513; deferred charges, 
$40,939; total, $9,099 

Ligbiittien Long teren a debt outstanding, $3,799,000; spemuate Payable, 
$49,349; accrued taxes, a, than whe pe income taxes, $69,373; accrued 
Federal income taxes, $56, 020; accrued interest on long-term debt in hands 

? a. $14,768; other ‘accrued liabilities, $5,736; due to Ohio Service 

ding Corp. ‘(parent company), $79,352: other liabilities, $5, Aid; reese reserves, 

Po 223 ,144; preferred capital stocks of subs. in hands of public, 1,125,800; 
minority interests in common capital stocks and surplus, $511 385; capital 
stock of Telep. Serv. Co. of Ohio authorized and issued (100 shs., par value 
$100 per share), $10,000; excess of or stated values of capital stocks, 
capital surplus and earned surplus of subs. at dates of acquisition over the 
recorded values of the investments on the books of the parent company, 
$637,138; excess of par or stated values of preferred and class A common 
stocks of sub. over cost to parent company (stocks purchased since date of 
acquisition of sub.), $827; surplus arisi from appraisals of property, 
plant and equipment balance remaining after adjustments made May 31 
1934), $266,171; surplus arising from onde owned inter-company, an 
bonds reacqui ired by issuer and held in treasury, $17,018; earned surplus, 
$228,494; total. $9,099,050.—V. 147, Dp. 432. 


Texas Pacific Coal & Oil Co. e Subs.)—Earnings— 




















3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gross earnings --- -- -- ~~ $898 338 $967,718 $895,872 $791,074 
RENE 6c ond dganece 522,494 568,339 541,604 535,209 

Operating profit —-- _- $375,844 $399,379 $354,268 $255,865 
Other income and non- 

recurring income _ _ - - - 9,232 10,386 10,608 7,223 

Gross income - - - - - - -- $385,075 $409,765 $: tk 876 $263 ,088 
Deductions_—___ ___- 25,106 22,199 1,919 27,351 
Res. for depr., depl., &c. 153 ,609 147,348 112" 457 97 ,237 

em _..-.-. y$206,360 y$240,218 y%$220,500 $138,500 


x Before Federal income tax. y Before Federal income and undistributed 
profits taxes.—V. 147, p. 2706 


Thatcher Mfg. ag ~ fg 














3 Mos. End. Mar. 31— 19 1937 x1936 
Gross sales___.....---- 1 Ths 978 $1 ‘468 P12 G1 BAG Seo... . .westas 
) 6 Pee 1,297 ,681 1,459, 1,396,286 
Costs and expense. ---- 1/223 /571 1/081 (277 1,078,968 1,023,990 
Depreciation _ -_-_....- 43.934 45,094 51,109 49,422 

I ns os aliad ananaeimiow >, ,, ae $171,310 $329,547 $322,865 
Other income.......... 13,307 18,359 21,399 16,032 

Total income__-_-_---- $282,792 $189,669 $350 ,946 $338,897 
Miscellaneous deductions 40,695 16,743 19,624 10,256 
Federal income tax, &c- 58,178 55,040 91,919 77 a7 

Net profit. .......... $183,919 $117 886 $239,403 $251,304 
Preferred dividends. -- . 103 ,983 104,377 108, 110,199 
Common dividends - - - - - 36,706 36,706 36,706 36,706 

Gee. ik ates $43,229 def$23,197 $94,139 $104,399 
——_ per sh. on yo 

shares common s 

yee eee pee $0.54 $0.09 $0.89 $0.96 


x Includes operating results of Ocean Glass Co., Inc. 

Note—Thatcher Manufacturing Co. acquired all of the capital stock of 
Olean Glass Co., Inc., of Olean, N. Y., Manufacturers of packers’ and 
liquor ware, on July 9, 1935; earni statement for 1939 includes the 
operating results of this subsidiary .— . 147, p. 3471. 


Thermoid Co.—Option Price Reduced— 

Company notified the ag | Pale Stock Exchange that the stockholders 
of the company, on March 1939, authorized a reduction in the price 
at which shares of common ae may be pure hased pursuant to to onions 
held by Thermoid Managers’ Group Inc., F. E. Schlut and M. Gold- 

4, 500 shares, from $12 r share 


man and on unallotted options aggregatin 
rom the 


to $8 per share, and the extenskon of such options = ‘two years 
ah, expiration date of April 16, 1940.—V. 148, p. 1496. 
Timken Roller Bearing piegene str 
Mos. End. Mar. 31— 1938 1937 
oy x$273 266 «$3,168,206 


1936 
y Net profit. -.--.----- $2,068 ,856 
2,411 pre 2,411,380 
$0.1 $1.31 


2,411,380 
$0.86 


1939 
$1,907 ,393 
Shs. common stock out- 

standing (no par)..-. 2,411 380 
Earnings per share- - - -- $0.79 
x Before possible surtax on undistributed sats. 


Federal taxes, &c.—V. 147, p. 3172. 


Twin State Gas & Electric Co. 


Period End. Feb. 28—- 1939—-Month-—1938 
Operating revenues..-. $218,590 $205,593 $3.5 36 ,063 


y After deprec. and 





Earnings— 
1939—12 Mos .—1938 
$2,485,537 
.660 626 











Operating expenses -- - - - 141,147 130,951 706. 995 1 
State and santetpal tax. 15.839 14,321 "184/468 i”. 169 
Social security taxes--.-.- 1,899 1.676 17 ,906 13,967 
‘ (incl. inc. tax) 
a Pie lews . it ioe 11,515 9, 594 112, 048 117,665 
Net oper. income- -.- - $48, 190 $49, 051 $514. 1646 $524,110 
Nomoper. income (net). 201 85 992 ee 45,095 
Gross i a $48, 391 $49,136 “$5 16, 6: 38 $569,205 
Bond Sceeamht cc tae.. 11,161 11,161 133.936 133.936 
Other interest (net) - - - 6.753 7,212 87 695 104 564 
Other deductions - - - - - 2,607 2.821 48,759 36,044 
Net income... - - -- $27 .870 $27 .942 $246,248 $294,861 
Pref. div. roquerenants 20,790 20.7 249,475 249,475 
-V. 148, 2288. 
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Tokheim Oil Tank & Pump Co.—Zarnings— 


3 Months Ended March 31— 1939 1938 
$51.782 loss$23,528 
$0.26 Nil 


Net profit after all c , including Federal taxes 
Earnings per share on 194,454 shs. cap. stock----- 

Inasmuch as net sales of $831,474 for the period represented a slight 
decline from the total - $867. 516 for the first quarter of 1938, according to 
C. E. Neizer, Presiden of the company, the indicated net profit was pro. 

duced by substantial woieedinee in manufactur t assets of 


$1,661,716 as of March 31, 1939 included pa or S246. ‘Oib and and ph 
with current liabilities of $388,690.—V. 147, p. 3172. 


Union Oil Co. of California—Smaller Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable May 10 to holders of record April 24. Previously 
quarterly dividends of 30 cents per share were distributed .—V. 148. p. 1980. 


Union Premier Food Stores, Inc.—Listing— 
The listing of 75,000 additional shares common stock, par $1, upon official 
ae of — has been approved by the New York Curb Exchange .— 
8,D 


United Drill & Tool Corp.—£arnings— 


3 Months Ended Mar. 31— 1939 1938 
FO | ere errr $765,196 $538,456 
Net profit after all charges -_-_-_- 46,617 1oss113 ‘325 

Orders received during the first half of fn x5 indicate that April sales will 
be about 10% above the average monthl in the first quarter, and about 
76% above the sale in April last year.—V. 148, p. 450. 


Union Pacific RR.—42d Annual Report—A comparative 
income account and balance sheet as of Dec. 31, 1938, will 
be found under “Reports and Documents” on subsequent 


s of this issue. 
. A. Harriman, chairman of the board states in part: 


Capital Stock—There was no change during the year in the amount of 
capital stock outstanding in hands of the public. 
nai number of stockholders as of Dec. 31, 1938, considering a holder of 
h preferred and common stock as one stockholder, was 49 ,989 as com- 
pF with 49,607 as of Dec. 31, 1937, an increase during the year of 382. 

Funded Debt—There was a net decrease during the year of si 815,815. 

Investment in Road and Equipment—The net increase in “investment in 
road and equipment”’ during the year was $2,797,736. 

Highway Motor Coach Operations—During the year 140 motor coaches 
were aie conditioned, 14 thirt ed for delivery earl streamlined motor coaches 
of the latest type were ordered for vey early in 1939 and a motor coach 
depot was constructed at Idaho 

vl Deve Development—In the oil ii tields in the vicinity of Los Angeles and lous 

arbors the co m pany completed during the year the drilling of 4 
Beittonal wells (all producing), and at the close of the year had 120 pro- 
ducing wells and six wells in the course of driiling or located. Company 
also ——< Liew the year one‘ bag nays well,”’ into bp is reinjected 
—- ff FT. from other wells for the urpose of conservin ng such 
gas fe ture sale and at the same time maintaining pressure in producing 


me Pog Company —— is still confined to only that necessary to protect 
its properties 7 drainage. In March, 1938, the voluntary proration 
arrangement with other producers under ‘which’ production is restricted 


was extended to nul company wells and the restriction has been made more 
rigid. During the year 7,905,324 barrels of oil were produced. 


The results of operations for the year were as follows: 
Dt ddischattihntonndddganens sans podsishtemaniibbwune a $7 744,424 
Production expenses (inciuding de ~ peer and taxes__._____ 1,440,236 
Expenditures for drilling wells and constructing other facilities 
totaled $3,019,846, of which there was charged against re- 
ceipts, representing intangible ng © and development costs 
such as labor repairs and ha in connection with 


drilling, geological work, clearing ground, building roads and 


certain materials with no salvage value________...... -.._.- ,590 ,288 

Dt ih no anaheerebenadatbidoblimean=sespeiaben = $4,713,899 
From the beginning of this development to Jan. 1, 1939, the 

receipts from the sale of oil and other products were________ 10,879,590 
The expenditures—cost of drilling wells and constructing other 

facilities and production expenses and taxes, paid and ac- 

ip lee pie ES A i ER Ry, PEO 2 ASS ty ad 9,347, zis 
Excess of receipts over expenditures______._.--- 222 ee 1,531,813 


Of the total expenditures, 
determining net income and ‘the balance of $3 610 
against future receipts as depreciation or otherwise. 

The suit by the State of California against the company and its sub- 
sidiary, Los Angeles & Salt Lake RR., asserting title to oil and gas under- 
lying certain lands claimed to have been tide-lands, been dismissed. 
= appeal was taken and the judgment has become final. This dismissal 

ulted from the decision of the California Supreme Court in another 
litigation in effect between the State and the City of Long Beach, in which 
it was held that the State has no reserved title or interest in oil and 
underlying tide and ae ed lands which it nted to the city in 1911. 
These two decisions dis a lly of the State’s claims, but do not adjudi- 
cate any question of alleged existence or ownershi ip 9 of tide lands or sub- 

merged areas within the boundaries of lands to which the company through 
its 7 claims title. 

The apreenens an a judgment against the City of Long Beach 
obtained by les & Salt Lake RR. Co. in 1925, qu uieting title to 
certain areas ~e in the company's oil development, which are in fact 
ama part of its properties within the bo es of the City of Long 
Beach, and reference was made also to a taxpayers’ suit to compel the city 
and its officials to bring suit to attack the validity of the 1929 auiet title 

ent. That suit has been dismissed as not ay. TT ES action. 

owever, on March 13, 1939, “ine Ld instituted suits against the company 
and its subsidiary, assert carpe pose portion” ,but without descrip- 
tion or specification, of the a claimed the company and its subsidiary 
was tide and subm land at the time of the admission of California into 
the Union, and that the city is the owner thereof and of the a 
oil and .. The city asks the Court to determine the portions of the nd 
in question belo to each of the parties, their respective ri ~~ in and to 
the underlying and . and soeeite an accounting for t 
produced t therefrom. company and its subsidiary will, of course, 
plead in defense the quiet-title judgment of 1925 as wel: as denials of the 
ten © which are the basis of the city’s claim. 


$5,737,168 was chosqed sguinst receipts in 
w rged o 


‘© permit drilling and recovery of oil and CY 5 helgpeentene os any title 
question, and to protect against y drilling on adjoining lands 
owned by others, contracts were en ite carly 1938 between the 
City of Long Beach and the compan itting the tag. to issue drilling 


racts provide that if as the result of litigation title to any 
ej of the lands in question be determined by final judgment to be vested 

he city, the YY shall account to the wy ‘or the ‘‘net proceeds” 
realized from the disposition of oil and gas in epee which the 
area found to be owned by the city bears to the of the land de- 
scribed in the contracts. 


Production by lessee from the three wells in Carbon Couns , Near Medi- 
cine Bow, Wyo., declined ov pen es oil - a Teer ee 1938 
these wells and the small producer comp! .718 barrels. 


During 1938 our lessee completed the aeiin 
only ony fae and started another well which was abaodoned in Febru- 

939, after being drisled 5.836 feet. This lessee also drilled in the same 
vicinity in 1938 three additional wells (two of which were prod 


eases from the Federal and State governments. 
The total of royalties received from oi! leases in 1938, including !eases in 
the vicinity of Los es and Lo Beach H. , Was .775, of 


which $3 .638 is included in ‘‘m eous income” and $46,136 is in- 
cluded tho incemne of the Las Voges Land & Water Co. 
Operating Statistics for Calendar Years 


1937 1936 1935 

Revenue pass. carried_. 1,684,267 2,052,571 1,880,651 1,528,782 
Rev. pass. carr. 1 mile__944'680.863 1072827.716 907 324.454 648.882 :466 
Rate per . per = 1.74 cts. 1.60 cts. .64 cts. 1.70 cts. 
Revenue t (tons). 25,284,671 28,609,938 26,720,428 22,734,897 
Tons (1,000) per mile._- 11:713,953 13,297,243 12:522'299 10;603/455 
ver. 983 cts. 17014 cts. 1.037 cts 





Chronicle April 22, 1939 
The consolidated income account for calendar years was 
given in the “Chronicle” of Feb. 25, p. 1183. 
General Balance Sheet Dec. 31 





Assets— 8 1937 _ 
Investment in road and equipment-__-_-_____ 5,125,632  $922,327,897 
Deposits in lieu of property sold_ 363 ,157 827 ,556 
Miscellaneous physical a hw ae cawau © 529,319 7,702,228 
Investments in affilia’ : Stocks______ 367 837 20 ,363 ,887 

rae. notes and equip. trust certificates _ 9,651 437 11,710,859 

stttbidan covebbeagbbnbakwane 20,725,936 19,527 ,878 
Investments in other companies: Stocks_-_ ,956,197 81 ,160,708 
, notes and oquip ple. trust certificates - 67 735,085 65,765,780 

si Sinking Pui bonds and notes_--.......-.-. 12.856,78) 19,759-318 

unds sbittiekboo = 2 esseesoedbecdeod ’ 
s ii tp oagernidieo--aRh A pone= tee 23 “a 3 19 9.739085 
re PE itdthersosedsuicasenesaés F d 

Loans and it S aboakis PRES Le eA 8,264 6,447 
Traffic and car service balances receivable_ 3,626,594 3,352 ,664 
Net bal. receivable from agents & conductors 1,107, 1,024,846 
Miscellaneous accounts receivable_........ 5,240,393 4,940 ,042 
Material and supplies... .....-.........-.. 21,579,507 30,498,242 
Interest and divi = receivable___..____. 850 ,997 963 757 
 REINEE, «2 coco cckussssbasbowed 120,073 114,433 
Other current assets. --........----.----- 4,485 114,957 
Working fund advances_----.-.....------ 380 357 259,598 
Other deferred assets. -----...--.-------- ,661 ,540 3,947,751 
Rents and insur. prems. paid in advance- _-_ 18,114 20,250 
Discount on funded debt.-............---- 699,910 731,605 
Other unadjusted debits. _............--.-- 1,150,594 1,232,322 

DR. « cdvinedadassstinsccctsntec hin $1,210,357 821 $1,206,243,128 

Liabilities— 

. . .occnaneeapennedena ms $222 302, £00 $222 302.500 
coe sia mie ani ee iia de 99 ,602 ,9' 99 602 ,981 
Pe Gs 3 + ab acvcadksevnh n> Sddieiesd a 353,147, 195 354,963,010 
Grants in aid of construction__._....... ~~ 5,518 4,754,683 
Non-negotiable debt to affiliated companies _ 6 667 rts: 5,375,707 
Traffic and car service balances payable_--- 1,201 ,269 1,236,792 
Audited accounts and wages Das ES 8,194,859 9,588, 
Miscellaneous os ES 912,516 4.3 
Interest matured unpaid---._.....-..----- 4,111,536 4,116,308 
Dividends matured unpaid ---.......----- 3,578,174 3,574,251 
Funded debt matured unpaid-_-_-_........-- 59,175 98,175 
Unmatured interest accrued -_-....-...-.-- 1,625,738 1,636 ,003 
Unmatured rents accrued ----.......----- 429,011 371,945 
Other current liabilities. ............----- 324,099 272,111 
Other deferred liabilities. _..........----- 8,189,807 8,043,174 
Tt ith netindth cdncnmbnannaibe 8,573 473 7,776,109 
Premium on funded debt............----- 96 560 98 ,669 
PEE SEIIOE.. occmaccoitisoussbbaakone 8,627 423 8,020,483 
Reserve for Copeniesse. bo bw wdeikahb tages 114,863 ,201 111,661,138 
Other eneaguneed 6 tee cciceeniin stale calcein il 5,252,139 5,024, 
Sugpene: Ageren, for add’ ns & betterments_-_ ry 05 +754 30,733,178 
Reserved for depreciation of securities _-- 2oih 34 972,571 

Funded debt retired through in. & surp-.- one ‘f ion 89 

Sinking fund reserves..............-...- 330 100,000 

PU ds a es le 250,782,284 250 883 665 
a Difference between par & face val. of secs_ 39,565,199 39,565,199 





RO ons coos ane cbnsncahdnseastnspenn $1,210,357 ,821 $1,206,243,128 


a As this consolidated balance sheet opgetes all inter-company items, 
securities of the Los Angeles & Salt Lake RR., and the St. Joseph & Grand 
Island Ry. owned by other system BO ad. = are not included. The differ- 
ence between the par and face value of such securities as carried on the 
books of the issuing companies (less unextinguished discount on the bonds 
and discount charged to profit and loss, but added back in consolidating 
the accounts) and the amounts at which the securities are carried on the 
books of the owning companies is set up here to balance. 


Earnings for March and Year to Date 
Period End. Mar.31— _1939—Month—1938 1939—3 Mos.—i938 
Freight revenues _- -- ~~~ $9,777,528 $8,298,690 $27. 833,019 $24,152,965 
1,019,450 3.383. 260 3304,283 














Passenger revenues. ---_- 1 ‘198/978 ¥ J 
Mail revenues-_--...-_- 448,785 831 1 wri 187 1,154,811 
Express revenues. _-._. 198,898 140,294 23 '358 359 446 
All other transportation _ 311,17 251,912 946305 S94 1323 
Incidental revenues - - - - 134,902 139:720 379,212 416,100 
Ry. oper. revenues -_ .$12,070,262 $10,257,897 $34,222,341 $30, 281 $38 
Maint. of way & struc... 1,203,159 1,090,913 2.861.926 2 433 3 
Maint. of equipment... 2,552,865 1,882,038 7,174.138 5.690 398 
Traffic expense. ~~ 392,229 337,269 1,127,028 973 ,943 
EY pne rtation expense. 4,374,207 3,863,466 12,817,409 11,639,703 
laneous operations rr. A472 865 751,146 715,420 
Fores expenses... __._ 448,251 419,827 1,331,836 1,302,280 
Transportat’n for invest. Cr273 Cr452 Cr501 Cr1,177 
Net rev. from ry. oper. $2,848,352 $2,434,971 $8,159,359 $7,528,045 
Railway tax accruals... 1,299,196 1,236,361 3,836,354 3,695,994 
Railway oper. income. $1,549,156 $1, 196. 610 $4,323,005 33,832,051 
aye rents (net) _- 607 .623 "512.414 1,737,758 1,606,724 
Joint facility rents -_ - — .- 21.504 17,195 114,947 142,905 
Net ry. oe income. $920,029 $669,001 $2,470,300 $2,082,422 
—V. 148, 822. 
tSileed Gas Improvement Co.—Weekly Output— 
Week Ended— Apr. 15°39 Apr.8'39 Apr. 16°: 


Electric output of system (kwh.) - - - -- 92,835,806 93,998,722 82,629 ‘ori 
—V. 148, p. 2289. 
United States Pipe & Foundry Co.— Debentures Called— 
All of the oY ane ($958,000) 10-year 344% convertible debentures 
have been call emption on May 20 at 163 and accrued interest. 
Payment will & pa at the City Bank Farmers Co., New York 
City.—V. 148, p. 450. 


United States Realty & Improvement Co. (& Subs.)— 


3 Mos. End. Mar.31— 21939 z1938 y1937 y1936 
Net loss after deprec., 
int., Fed. taxes, .-- %*$112,046 x$103,283 «$118,197 $100,367 


x Before provision for surtax on undistributed r= ts. y Exclusive of 
George A. lier Co. and subsidiaries and Plaza Operating Co. and sub- 


sidiaries. z Exclusive of Plaza Operating Co.—V. 148, p. 1497. 


United States Rubber Co.—FT7C to Dismiss Charges 


Against Company— 

The Federal Trade Commission will issue in the near future an order 
ending the p ng —— the company, which filed a consent answer 
‘April i 17 to the Commission's comp] int charging violation of the Robinson- 
Patman Anti-Price Discrimination Act. 

The company, in its conssnt answer, siid all the mat-rial all tions 
against i} oes were admitted except thos. regarding the activity of United States 
Rubber Products, Inc., one of the su 2s named in the complaint. 
This suosidiary was dissolved and wholly ey at the end of 1938, 
the parent company taking over its business. Its right to a hearing was 
walres OF the company. 

The C stated in the complaint that the compen through its sub- 
a. including in addition to one above, Gillette Rubber Co. 

and Samson Corp., had sold large Ly rae of & ~-- brand tirs toe 
Mon Ward & Co., Inc.; Atlas Su ey Auto reply 


estern Auto Su Agency of 
thy RY! ent and lower than t a os ped allowed 


th yy~ L ~~~ of tires of like grade and ty ng its own 
. This action, the FTC charged, SS ee price and 
the effect had been to lessen competition. 

It was further ~~ hd in the complaint that United States Rubber 
had sold its own brand tires to different purchasers at aa ees 
prices resulting from the - i. to some ous discoun 


commissions or rebates, which have not been oat y to ar me 
The manufacturer also entered into contracts for sale of tires to certain 
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dealers, oil companies and others pure! such tires in large quantities 
or volume at prices lower (after deducting the amounts of such unts, 


commissions and rebates) than the prices charged to other customers whose 
requirements were smaller in amount, it was c 


certain users and consumers at 
=— those charged other retail purchasers for tires of same 
quality. 

The company’s answer stated that, alth retail stores had been owned 
and spenetes. it had oeen determined about Jan. 1, 1937 to dispose of all of 
the 29 stores then owned and that they were disposed of as rapidly as prac- 
ticable. Neither respondent, accord to the answer, has owned any 
retail stores or has sold tires to led ‘‘commercial accounts’ since 
Dec. 31, 1938.—V. 148, p. 1342. 


United States Steel Corp.— Number of Stockholders— 
Common stock of the United States Steel Corp. outstanding March 31, 
1960. amounted to 8,703,252 shares, while preferred stock totaled 3,602,811 


shares. 

Of the common stock outstanding March 31, 1939, 2,156,527 shares or 
24.78%, were in brokers’ names, representing a decrease of 9,946 shares 
from the 2,166,473 shares, or 24.89%, held by brokers on Dec. 31, 1938. 
Investors’ common stock holdings March 31, 1939, were 6,546,725 shares, 
or 75.22%, compared with 6,536,779 shares, or 75.11%, Dec. 31, 1938. 

Of the preferred stock outstanding, 382,030 shares, or 10.60%, were in 
brokers’ names March 31, 1939, a decrease of 12,229 shares from the 394,259 
shares, or 10.94%, held Dec. 31, 1938. Investors’ holdings of preferred 
amounted to 3,220,781 shares, or 89.40% of the outstandingissue, March 31, 
1933. compared with 3,208,552 shares, or 89.06%, held by them Dec. 31, 


New York State brokers’ holdings of common stock March 31, 1936, were 
1,713,207 shares, or 19.69%, against 1,736,606 shares, or 19.95%, Dec. 31, 
1938. Brokers’ holdings of preferred stock were 328,512 shares, or 1.12%, 
March 31, 1939, compared with 341,030 shares, or 9.47%, Dec. 31, 1938. 

New York State investors’ holdings of common s March 31, 1939, 
were 1,243,018 shares, or 14.28%, compared with 1,252,795 shares, or 
14.40%, Dec. 31, 1938. Investors’ holdings of preferred stock March 31, 
1939, Were 1,242,276 shares, or 34.48%, against 1,247,291 shares, or 
34.62%, Dec. 31, 1938. 

Foreign holdings of Steel common March 31, 1939, amounted to 872,490 
shares, or 10.02% of the issue, compared with 862,561 shares, or 9.91%, 
held Dec. 31, 1938. Of the preferred stock, 79,303 shares, or 2.20%, 
were owned abroad March 31, 1939, against 79,031 shares, or 2.20%, so 
held Dec. 31, 1938.—V. 148, p. 2135. 


United Corp. (Del.)—Earnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Dividends received - - - -- $2,241 ,326 Sr ite $2,303,340 beaten? 4-714 
x 











5 AR oe GE y104,907 74,114 x76 ,836 7 
Current expenses. _-__- 79,901 93 ,294 62.710 78,164 

Bal. applic. to divs... $2,056,518 $2,123,331 $2,163,794 $2,071,965 
Divs. paid on $3 cum. 

pO eee Be 1,866,521 1,866,521 1,866,781 

Balance for period.__. $2,056,518 $256,810 $297 ,273 $205,184 
Bal. of earned surplus at 

 . REE ere 513,287 12,947,827 12,627,208 12,729,320 

Earn. surp. at Mar. 31 $2,569,805 $13,204,637 $12,924,481 $12,934,504 
Shs. common stock out- 

standing (no par)___- 14,529,491 14,529,491 14,529,491 14,529,491 
Earnings per share. ___ Nil $0.02 $0.02 $0.01 


x Does not include any provision for estimated Federal surtax on un- 
distributed profits. y Includes $71,456 provision for Federal income tax. 
—V. 148, p. 2135. 

United Light & Rys. Co. (& Subs.)—Earnings-— 
Calendar Years 1938 1937 
Subsidiary Operating Companies— 

71 350.783 $79 331,380 


Operating revenues_____.........-_- 
Electricity and gas purchased for resale_________-_ 8,788,920 9,117,844 











a ema EERIE haat. 4 «es Se .. 26,840,143 27,376,271 
ny nO, 3 cduewcs bees dduncabbucdé 4,295,105 4,230,338 
I oe ob ilsels at nb wih et ae eee 8,054,770 7,382,749 
Provision for reserve for amortization of plant ac- 
es ID. on nc ka cationecdeecee ne 120,000 120,000 
State, loca], &c. taxes__._______- isdedsVebetaws 7,542,248 7,317,219 
Federal and State income taxes._______________- 1,828 344 2,269,985 
Net earnings from utility operations_________- $19,881,253 $21,516,974 
Cae CN Ohh kc we cc bcccvocstccsece és Dr39 ,760 Dri9,283 
— fee eee ._.-$19,841,493 $21,497,691 
Interest on long-term debt_.__.......___._____.- 6,793, 6,717,140 
Amortization of debt discount and expense. --- __- 473,895 377,807 
Dividends on preferred stocks held by public_._.. 1,705,048 1,705,047 
Miscellaneous deductions.__._..._.___.-..__.--. 192,171 243 141 
0 EES a ee. ae $10,676,837 $12,454,556 
Subsidiary Holding & Investment Cos.— 
Interest on long-term debt_____.______________. 2,571,287 2,599,807 
Amortization of debt discount and expense__-_ __- 162,246 164,015 
Dividends on preferred stocks held by public_-_-_-_ 1,320,401 1,320,401 
Minority int. in consol. net inc. ofsub. holdingcos. 1,851,347 2,209 ,025 


General interest , expenses, &c________________-- 509 
i tel aetna ma nemeed eich we eee 312,211 218,121 
ERT Cr1,619,044 Cr1,764,135 


atts “$5,569,329 $7,191,368 








I ls ame ew en 

United Light & Rys. Co.— 
Interest on debentures..............-.--......- 1,349,766 1,372,960 
Amortization of debt discount and expense______- 42,227 42,942 
Ce A ee as we ethinn « 162,024 136,861 
EE a behest hci e ein Wh atid ide duke sbuetdewauigs 7,328 110,863 
Interest and dividend income___._._..........--- Cr795,553 Cr794,089 

Consolidated net income___________g..____.- $4,573,537 $6,321,830 

Consolidated Balance Sheet Dec. 31, 1938 

Assets Liapbtlities 
Utility plant (ine]. intang.).$388,885,205|b 7° cum. Ist pref $3,886,900 
Investments, &c_. _.----.- 67 635,256 |b 6.36% ser. of '25 cum. pf. 5,312,300 
Unamort. debt disct. & exp 17,645,628 |b 6°, ser. of 1928 cum. pref. 10,083,400 
Gas conversion expenditures c Common stock. 24,798,200 


Capital stock of subs. held by 
public and surp. applicable 


in process of amortization. 2,306,763 


a Exps. of appraisal & audit 


of subsidiary company - - 604,399 ee 98,473,149 
Prepaid insurance & taxes... 1,275,577 | Long-term debt _. _ - 233,415,000 
Miscell. (net) def'd charges - 1,276,304 | Deferred liabilities _ _ 1,831,096 
Cash (inc!. time deposits)... 18,024,931] Notes payable. - - 5,250,000 
Depos. for payment of divs. Serial notes of sub. cos. due 

on preferred stock -_ - - - 366,172 as 950,000 
Accts. & notes receivable _- 9,023,564 | Accounts payable __ _ - 3,741,415 
Accts. receiv. from affil. cos. 94,295] Accrued interest. _____- 3,621,676 
Dividends receivable _ _ - - 522,082 | Accrued general taxes. _. 2,056,033 
Materials and supplies 7,514,734] Fed. and State income taxes 6,191,354 

Dividends payable __ . 1,405,001 
Misc. current liabilities 485,247 
Reserves _ _ ‘ 62,493,725 
Contributions for extensions 1,297,955 
Paid-in surplus - . . - 45,789,200 
Earned surplus - - - -_- 4,093 259 








es ie - _.$515,174,9121 Total___. Hy $515,174,912 

a Per order of State Commission, in process of amortization. b Rep- 
resgssed by shares of $100 par. c Represented by shares of $35.—V .148, 
Pp. ; 


Vermont Lighting Corp.—Reorganization— 

Harry Shurtleff, trustee, has filed with the Securities and Exchange 
Commission an application for approval of a plan of r nization, a de- 
claration in connection with the issuance of 16,575 shares ($1 par) common 


stock and an application regarding the solicitation of consents for the 
approval of the reorganization plan.—V. 140, p. 2204. 
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Van Raalte Co., Inc.—Earnings— 


uarter End. Mar.31— 1939 1938 1937 1936 
et profit........._- $249,346 x$183,003 x$258,868 $223 ,350 
Rarns. per sh. on 129,281 
shares common stock. $1.70 $1.18 $1.76 $1.49 
x Before surtax on undistributed profits. y After deprec., taxes, profit 
8 and inventory reserve and charges.—V. 148, p. 1823. 
Victor Chemical Works—E£arnings— 
3 Months Ended March 31— 1939 1938 1937 
Oh IR I oe as sittin in din nen abi ad $233 615 $156,247 $183 ,874 
y Earnings per share____._________ $0.34 $0.22 $0.26 


x After all charges including Federal taxes but without deduction for 
es profits tax. y On 696,000 shares capital stock.—V. 148, 
Pp. 


Virginia Electric & Power Co.—Earnings— 

















Period End. Feb. 28— 1939—Month—1938 1939—-12 Mos.—1938 
ting revenues____. $1 .498,7 $1,427,341 $18,322,011 $17,866,674 
Operation............. 541,126 531,679 7,111,397 6.887,110 
Maintenance__________ 131,870 123.595 1,482,361 1,446,520 
Sek cnn chbendundace 205,278 185,413 2,044,410 2,198,477 
Net oper. revenues... $620,509 $586,655 $7,683,844 $7,334,568 
Non-oper. income (net) - Dr6,143 Dr7,490 Dri05,105 Dri94,922 
Balance............ $614,365 $579,164 $7,578,739 $7,139,646 
Interest and amortizat’n 141,421 145,465 1,848,983 1,739,329 
0 Ro ee $472.944 $433.700 $5,729,755 $5,400,317 
Appropriations for retirement reserve... ..._..- 2,167,808 2, 438 
EGR sae et ip ae g rete $3,561,948 $3,348,879 
Preferred dividend requirements___......... ~~ 1,171,595 1,171,436 
Balance for common dividends and surplus.... $2,390,352 $2,177,442 


—V. 148, p. 2289. 


(Hiram) Walker-Gooderham & Worts Ltd.—100,000 
Shares of Preference Stock Sold—Balance Withdrawn—Off the 
215,000 cumulative dividend redeemable preference shares 
(no par) offered in December last by Dominion Securities 
Corp., Ltd. in Canada at $20 per share, 100,000 shares have 
been sold and the balance was withdrawn. 


Period End. Feb. 28—  1939—3 Mos.—1938 1939—6 Mos.—1938 
x Profit from operations. $2,000,790 $2,368,541 $4,510,811 $5,395,212 
Other income -_.-.----- 77.903 141,208 225,640 204,984 





Total income. - ~~ ---- $2,078,693 $2,509,749 $4,736.451. $5,600,197 
Provision for deprec- - -- 213,870 184,156 429,665 369.093 
Deb. int., dise’t & exp-- 159,053 58,087 261,906 103,734 
Exps. in connection with 

sale of pref. stock. ~~ - eS i oe 
Bank interest__....---- 37,191 51,377 75,897 88,013 
Prov. for income taxes -__ 273,881 543,787 778,364 1,116,019 








Be POs awscicguces 
Net inc. per com. share. 

x After all charges of manufacture, distribution and management.—-V. 
148, p. 600. 


Ward Baking Co.—New President— 

At a meeting of the board of directors held April 11, Wilbur C. Cook was 
elected President and a member of the rd of directors. All the other 
officers of the corporation were reelected. Mr. Cook's election was to fill 
the vacancy created by the resignation of J. M. Livingston, which took 
effect about three months ago. The new President brings with him long 
experience in industrial relations, and has been on the management advisory 
committees of several large industria] companies.—V. 148, p. 1502. 


Walgreen Co.—Sales— 


Period End, Mar. 31—_ 1939——Month—1938 1939—6 Mos.—-1938 _ 
Sales _ - _ $6,000,527 $5,564,995 $36,418,046 $35,199,878 


—V. 148, p. 1502. 
Washington Gas & Electric Co.—Larnings— 


$1,365,539 $1,672,342 $3,161,459 $3,923,338 
$1.69 $2.15 $4.01 $5.10 

















Calendar Years— 1938 1937 1936 1935 
Gross operating revenues $1,551,470 $1,637,509 $1,579,511 $1,462,985 
Operating expenses - - - - - 685,663 758,950 711,383 25,493 
Maintenance... .-.----- 114,357 119,760 102,278 ,129 
ye a SE 146,127 153,560 129,434 118,928 
Depreciation _ - ~ - --- ‘he 100,581 96,705 95,161 99,744 

Net operatingincome. $504,742 $508 ,533 $541,255 $435,691 
Nenegurating income - - 90,332 70,542 68 ,422 61,904 

Gross income. - - -- - - - $595,074 $579,075 $609,677 $497,595 
Int. on Ist mtge. _——- 367,313 368,539 369,912 371,479 
Int. on Ist lien and gen. 

mtge. bonds... ..---- 191,996 192,000 192,000 192.00 
Other magn ee eee 8,000 10,229 8,510 7,084 
Amortiz. of debt discount 

and expense --------- 28,694 28,818 28,955 29,119 
Other income deductions 13,078 wa . 370 8,056 

Pree O08. o bei dcdawes $14,006 $20,511 prof$9,930 $110,145 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets-— $s $s Liabtlities— s $s 
Plant, prop. and Long-term debt___ 10,143,900 10,177,600 

equip., &c_---. 15,437,919 15,427,103; Purech'’d contracts 
Inv. in subs 3,052,026 3,487,252 payable....... 28,739 27,336 
Miscell. investm'ts 119,267 119,132] Notes payable 17,064 36,292 
Cash - .. - 170,750 149,149! Accounts payable- 74,785 73,418 
a Note &accts.rec 210.575 211,736 | Accrued interest. - 156,385 157,510 
Accts. rec. (other) . 5,413 5,546 | Accrued taxes... 100,769 107,871 
Accerd. int. receiv . 4,125 4,125 | Other acerd. liabs- 817 1,200 
Inventories _ _ ..-- 81,190 oss aap Guar = mdse. oo cote 

es _. 469,709 23 accounts. -..-... 5 8s 

eee Due to affil. cos _ - 1,081 7,454 
Purchase contracts 

pay. (non-curr.) 11,280 40,887 

Consumers’ deps . - 79.269 79,145 
Contributions for 

line extensions _ . 13,801 12,146 

Reserves... -.-- . 1,863,296 1,807,395 
7% cum. pref. stk. 

($100 par)..... 1,331,800 1,346,800 

b Common stock 2,495,000 2,495,000 

Surpl. from apprais 3,374,796 3,374,796 

c Surplus - - .- 13,460 , 
Earned surplus . . .def163,077 263,809 
19,550,974 20,015,498 


Total - 19,550,974 20,015,498 Total 
a After reserve for uncollectible accounts of $46,524 in 1938 and $48,319 
in 1937. b Represented by 100,000 no par shares. c Arising from retire- 
ment of preferred stock reacquired from a subsidiary as a dividend in 1938. 
-V. 147, p. 2878. 


Weeden & Co.-——Earnings— 





E March 31— 1939 - 1938 
gen ea en __$30,041,974 $18,935,555 
Gross income....--..-- - - - oo 89,578 71,679 
Expenses and taxes _ .- - - - -- ae 88, 81,576 

Net income. ..-. ~~. - - - sndelad hm $891 loss$9,897 
Earned per chare.......... " $0.04  loss$0.40 
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Balance Sheet March 31 
Assets— 1939 1938 Lhabiltttes- 1939 1938 
Cash_.......-.-- $168,912 $281,719} Notes pay. (se- 
Inventory - -- 1,764,039 1,115,818] cured)....-.--- $1,099,000 5,000 
Accr. int. receiv . - 12,535 9,672) L'ns pay .cunsec’d) 49,400 49,425 
Due from cust’ers Due cust .(secured) 15,042 8,340 
(secured) _ . . _ .-. 35,304 27.543] Accr. exps. & bon's 9,737 8,065 
Dep. on bd. purch a. amnaall Prov for Fed .taxes | 
Furn., fixtures & aCommon stock. 700,000 700,000 
ee ~ 12,385 17.247 | Surplus_-_-------- 131,477 110,388 
Prepaid expenses - 10,880 9,219 
, ae $2, 004, 656 $1, 461, 218 _.. See $2,004,656 $1,461,218 


a Represented by 25,000 no par shares.—V. 147, p. 4071. 
West Texas Utilities Co. —Earnings— 




















Calendar Years— 1938 1937 1936 1935 
Operating revenues -_- - - - $5.54. ae $5,368,239 %. 847,171 $4,467,487 
Operating expenses - - _ - - 3,016,90 2,859,825 rot 131 2,457 .462 
Tekst tckviithawawdese 489, OB 453,717 ,320 350,630 

Net operating income. $2, os. 986 63.098 006 $1,877,720 $1,659.394 
Non-operating income. 10,715 23.86 17,619 15,848 

Gross income $2, 045, 701 $2 078, 557 $1,895,340 $1,675,243 
Int. on long-term debt 1,114,778 ,149.728 1,172,723 1,208,839 
General interest --_ -_- - _- 15,245 14,411 . 
>. pd -_ discount 

ETA ae 83,743 86.348 88,068 90,767 
Mineo eoustions eine 21,673 18,423 13,281 21,009 

Net income _ _ _ $810,260 "$809, 647 $621,268 $354,627 
Divs. paid on pref. stock 690,374 644,954 300,814 218,877 

ee a ees “$119,886 $164, 692 $320,454 $135,750 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s $ Liabilities— x x 
Utility plant... .. 39,220,709 39,296,695 | $6 cum. pref. stk.. 5,990,769 5,990,769 
Investments - . - - - 964,450 823,777 | b Common stock. _ 13,000,000 13,000,000 
Bond discount and Long-term debt. 22,012,400 22,649,900 

exp. in process Consumers’ depos. 261,702 249,310 

of amortization. 1,550,439 1,680,477| Accounts payable. 189,206 180,264 
Prepayments ---_ - - 30,552 18,355| Accrued interest.. 293,947 299,720 
Cash . .__- Sasi 965,122 944,259| Accrued taxes. _-- 216,522 179,857 
U. 8. A. vencanparid Fed. income taxes_ ES 68,283 

bills__ - 900,000 798,932| Pref. stock divs. 

Special deposits _- 17,057 3,706| payable_..---- 218,013 181,677 

Bonds of affil. cos. = 54,548 | Misc. eurr. liabils- 5,908 6.665 

a Receivables_... 970,237 1,018,895] Deferred liabilities 7,777 74,980 

Material & supp. . 301,604 301,083 | Reserves 1,601,652 1,082,384 
Contrib. in. aid of 

construction... 112,678 112,399 

Earned surplus - 1,009,597 864,518 

. av 44, 920,17 171 44, 940, 728 Thins 6s ueaed 44,920.171 44. 940, 728 





After reserve for uncollectible accounts of $75,702 in 1938 a $76. 945 
in 1937. b Represented by 260,000 no par shares.—V. 147, 3779. 


Western Massachusetts Cos.—LEarnings— 


(Including Constituent Companies) 


Period End. Mar.31— 1939-3 Mos.—1938 ay ao Mos.—1938 
Operating revenue _ _ _ -_-_ $2,423,123 $2,246,497 $8,882,567 * .989 842 








Operating expenses. ____ 821,578 778,027 3,227, 194 ,532 670 
Pak) diidhanogecwe 584,525 511.795 2.143.721 i :967 .O89 
Operating profit. ___- $1, 017,020 905s e785 $5.63) 863 $3 490, Ox3 
Other income._________. 27 336 103 932 129,754 
Total earnings.___.__ $1,044 356 $982, 717 $3, 615, 584 $3,619,837 
Interest deductions 128,083 129,137 510,882 513 457 
Balance available for nt ie htihdita it 
retire. res., divs. 
and surplus____..- $916,273 $853,580 $3,104,702 $3,106,380 


—V. 148, p. 1668. 


Western Pacific RR. Corp.—May Delist Stock— 

The Committee on Stock List of the New York Stock Exchange will 
hold a hearing ary 4 5, to consider the advisability of making application to 
the Securities and xchange Commission to strike from listing and registra- 
tion on the Exchange the common stock ($100 par value) of the corporation. 

EM gee g SO ~y-£ ae a4 Pacific RR., of which it holds all the 

pref and commo: stock, is in the ey ‘of reorganization under 
Section 77 of the Federal Bankruptcy Act is Denver & Rio Grande 

Western RR., of which the corporation holds 50% of the common stock. 
It also holds other securities of these railroads. 

In the event of liquidation of the corporation, the preferred stock is 
entitled to the par value thereof and all accrued and unpaid dividends which 
shall have accumulated thereon to the date of distribution before anything 
shall be paid to the holders of common stock and the holders of common 
ne a6 psoas. entitled to receive, pro rata, all of the assets remaining. 


Western Public Service Co. (& Subs.)—Larnings— 
Period End. Feb. 283— 1939—Month—1938 1939—12 Mos.—1938 
8.51 $184.04 $2. 
































Operating revenues_... $168,512 b 0414 | nas .ees 209,206 
18) iF ae 79,024 79,621 ‘ate 1.064 ,902 
aintenance._________ 9,455 10,062 f 39 146,342 
rae ae 16,410 15,966 191 “600 189.77 7 
Net oper. revenues ___ $63 ,622 $78 394 $833 ,664 $808,184 
Non-oper. income (net) _ Dr6.879 Dr5,805 Dr72,554 Dr55,794 
Interest and amortiz'n $56.742 $72,589 $761, 110 $7 5. 390 
Interest and amortizat'n 28,989 28,839 348.9% 38 1,707 
Balance __ _. ‘i $27 754 $43. 750 ~ $412,172 "$400,684 
Appropriations for retirement reserve______ g 229,202 220,836 
Balanc AGS ~ $182,970 $179,848 
Svalawed dividend vouslramente.. 2272727777727 oa52 | 1ietase 
Balance for common dividend ar 63.5 oe $60 396 
a re vidends and surplus_ _-- $63,518 $60 396 
Willson Products, Inc. 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gross sales_-_.....___. $338,483 $260,613 $350,359 $289,890 
eee 30,074 loss$14,363 73,288 ee 
Earns. per share on com. 

stock outstanding. ___ $0.23 Nil $0.57 ae 

x After charges including Federal income taxes.—V. 148, p. 1042. 

Winnipeg Electric Co. (& a ae 

Calendar Years— 1938 937 1936 1935 
Gross earns. from oper -208. 606,195 $8. 730. 381 x$6.639,869 $6,352,338 
Operating expenses __ _ __ 3,352,257 446,445 3,274,845 3,090,111 

Net operati ~ypry $3,253,938 "$3,303,935 $3,365, 024 $3 262,226 
Interest on funded d debt. 1,255,330 1,255,348 1,255,348 1,242,598 
Other interest ____..__- 50.216 48,610 51,780 66,201 
ave BEI? BS BSE 1 BR 
Amortiz. of bond nape Me rs 7 ‘ , 018,601 1,000,000 

coun expense. --__ 717 6.708 5,884 4,940 
Other income deductions 22,134 40,193 54,340 60,799 

Net inc. before Ber. 

forint.onser.Bbds $279,034 $372,391 $440,568 $385,354 


Pe pee aenee $22,046 in 1938 and $1,373 in 1936 for miscellaneous income 


Chronicle 
Consolidat e 
1938 1937 

Assets— $ $s 
Phys. properties. .76,477,820 75,851,490 
Sundry investm'ts 7,754 7,795 
CO teed scance 1,240,030 1,367,242 
Funds on dep. to 

meet spec.liab.. 704,730 722,261 
CHR... scene 200 ,000 200,000 
a Consumers’ 

other accts. rec 681,975 752,040 
Working funds & 

dep. with Work- 

men's Comp. Bd. 

coh wane 47,155 50,744 
Mat’ls & supplies. 666,567 570,638 
Deferred charges to 

operation _ - ---- 543 ,984 542,678 





Total 80,570,016 80,064,889 


a After reserve for doubtful accounts. 





April 22, 


Balance Sheet Dec. 31 


1938 
Liabil ities— $s 
b Preferred stock. 5,000,000 
« Common stock ..13 ,754,521 








Funded debt- ---- 36,945,752 3 J 
Accts. pay., inel. 

wages & salaries 656,475 748,084 
Consumers’ secu 

deposits - - ..--.- 116,869 121,865 
Scrip ctfs. (North- 

western) - -.---- 2,161 2,336 
Bond interest - - - - - 702 ,569 718,905 
30-yr. Ist ref. 5% 

s.f.gold bonds. ------ 1,020 
Special bank loan. 700,000 700,000 
Other liabilities... 209,741 214,506 
Miscell. reserves.. 533,008 563 ,494 
Deferred liabilities 524,809 541,699 
Deprec. reserve __. 13,476,837 12,844,016 
Property reserve__ 7,290,947 7,290,947 
DED. oa. cmon 656.325 617,291 

ry ee 80,570,016 80,064,889 


non-cumulative dividend rates 4% to Jan. 2, 1942: thereafter 5% 
sented by shares of no <> value, 281. 712 shares class A and 283. 277 bares 


of class B.—V. 148, p. 2138. 


Wisconsin Gas & Electric Co.—Earnings— 





b 50,000 shares of $100 each, 


c Rep re- 























Calendar Years— 1938 1937 
Operatios NED Ss oon aa + msinns ie heumaw eked ding $6,280,398 $6,393,735 
nee PO re 3,040,495 3,012,036 
Ym me hee QO RR a ae 373,401 312,222 
Provision for depreciation - - - - ..---.--..-..-.--- 806,777 941,755 
| eo ee seat 747,067 683,347 
Provision for income taxes______-- ae . 204,500 214.003 
Net operating revenues -_----._..---.--------- $1,108,158 $1,230,371 
Non-operating revenues. . . . 2c sce nscesocs---- 5s Dri0,681 24,: 
i np echie canbe baewsesh ea $1,097,477 $1,254,765 
Interest on funded debt . -.......-.------..-- ain da 380,950 380.950 
Amortiz. of bond discount and expense - - - - - - - - - pa 32,435 32,455 
eee RR aT 6,9 2.913 
Interest during construct. charged to prop. & plant ( 4 051 Cr9,150 
is once ncncdanh6hen antares ete 4,799 60 
pe gee toe $650,434 6.995 
I SS 278,880 “27 8,880 
CREED o's « wancascphadasnann 360,000 585,000 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— b $s Liabilities $s $s 
Property & plant. .29,585,130 29,198,629|6% cum. pref. stk. 4,742,500 4,742,500 
Invest. & adv_- 467 ,324 371,294| y Common stock... 6,000,000 6,000,000 
Cash on hand and Funded debt - - - -- 11,000,000 11,000,000 
ee 200,897 199,748} Bank loans_...... 200,000 200,000 
Accounts and notes Accounts payable_ 154,414 112,793 
recciv. (trade).. 984,706 1,023,452| Taxes accrued_.._. 231,910 280,119 
Other accounts re- Payroll accrued __- 64,291 65,524 
ceivable.....-- 9,171 12,248 | Interest accrued - - 123,402 131,745 
Deposits for pay. Dividends accrued 69,720 69,720 
of mat'd int., &c 17,902 23,547 | Consumers’ deps - - 105,753 123,687 
Inventories _ _ . __- $33,053 950,783 | Amt. pay. to empl. 26,849 31,446 
Due from affil. cos. Due to affil. cos _ _- 153,040 144,856 
(current acct.) _- 2,234 13,546 | Other current and 
Deferred charges... 1,072,817 1,133,602 accrued liabil - 63,713 44,996 
Contrib. by cust'rs 
for construction. 354,759 352,328 
Reserves - , 8,288,857 7,925,549 
Prem. on pref stk. 93,782 93,782 
DE tadncudate 1,590,243 1.607,805 
Total ~------38,173,235 322,926,852 EEE: 33,173,235 32,926,852 
y Represented by 300,000 shares, $20 each.—V. 147, p. 2878. 
Wisconsin Power & Light Co. (& Subs.)—Earnings— 
Calendar Years— 1938 1937 
Operating revenues _.------ $9,633,276 $9,298,065 
o ation expense ovececenee DE 3,131,737 
Maintenance. ___-_- a» ide sande aed 597 399 560, 046 
Depreciation a eS BRS FS He 1,302,201 1,287,018 
i arene. ......cckeonehentemeusd 1,387 440 1.293 .647 
Income taxes_____- é a es 230 ,926 168 925 
Oi ee. an cadeeebaaeewe $3,133,103 $2,856,692 
ey I a aS nn cane cudceenuesecaes 17 852 12,434 
Gross income. __. er ae . $3,150,955 $2,869,126 
Interest on long-term debt % 1,440,801 1 443 ,985 
Amortization of bond discount and expense 311,878 336 927 
General interest _ - eyes ee 5,789 11,323 
Other income deductions - ; 34,728 6.296 
Net incore iGvibpsnecnienkeelee $1,357 759 $1,070,594 
7% preferred dividends_._______._.____...___.--. 559 ,! 559 536 
66 Jo Preferred Gividends........................- 277 365 277 866 


Note—Revenues and expenses in connection with the operation of the 
Madison General Office Building included in the previous report as miscel- 
laneous operating revenue (net) have been reclassified to electric revenues 
and expenses in the above income account for 1937 in order to conform to 


the classification in effect for 1938. 


Consolidated Balance Sheet Dec. 31 


1938 _— 

Assets— 
Utility plant_____61,412,745 62, 514, 143 
Investments ___-_- 317,945 196,875 
Note rec. from No. 

West Util. Co_- 53,550 63 ,000 
y Debt disc. & exp. 

in proc.ofamort. 3,127,577 3,439,769 
Other def. charges _ 35,024 15,153 
Lf IR oh 1,222,828 566,887 
Special deposits - _ 80,316 59,708 
Marketable secs.. - .... 20,770 
x Cust. accts. and 

notes receivable 942,790 1,088,836 
Mat'ls & supplies. 482,999 601,457 
Due from affil. cos. 2,371 wane 
Prepayments - __.. 54,669 45,386 

WD asadesses 67 .732,814 68,611,986 








1938 1967 

Liabilities— $ 
7% cum. pref. s 

($100 par) -_.--- ale 656,800 10,656,800 

% cum. pref. stk. 

($100 oe 6, 173,100 6,173,100 
Com. stk. ($50 par) 7,309,250 7,309,250 
Min. int. in cap. 

stk. of sub. co_-. 28,040 28,040 
Long-term debt. ..35,939,246 35,872,000 
Def'd liabilities - _ - 62,998 63,251 
Curr. mat'y of 4% 

. fee 270,000 
Notes payable.... --.---- 425,000 
Accounts payable. 234,617 276,932 

_..| Cust. deposits.... 152,497 153,489 
Accrued taxes.... 450,291 98 ,456 
Federal & State in- 

come taxes.....  ------ 302,008 
Accrued interest... 194,742 204,712 
Misc. curr. liabils- 36,402 40,471 
Reserves._.....-- 3,989,307 4,751,931 
Contrib. in aid of 

construction ._.. 217,541 218,918 
Surplus --. ---. _... 2,287,983 1,767,624 

eee 67,732,814 68,611,986 


x After reserve for uncollectible notes and accounts of $97,319 in 1938 


and $100,152 in 1937. 
able to refunded issues 


x Including — discount and expenses applic- 
n process of amortization over unexpired terms of 


refunded issues, or lives of refunding issues, whichever is shorter.—V. 148, 


p. 1185. 


Wood, Alexander & James, Ltd.— Accumulated Dividend 


The directors have declared a dividend of $1 Dha -4 
es first 


accumulations on the 7% 
able May 1 to holders of record Apri 
of the eight preceding quarters.—V. 


share on 


148, p. 292 


account of 


stocks. par $100, pay- 
uike amounts were paid in each 
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FORTY-SECOND ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1938 








To the Stockholders of Union Pacific Railroad Company: 

The Board of Directors submits the following report for the year ended December 31, 1938, of the operations and affairs 
of the Union Pacific Railroad Company, including lines leased from Oregon Short Line Railroad Company, Oregon-Wash- 
ington Railroad & Navigation Company, Los Angeles & Salt Lake Railroad Company and The St. Joseph and Grand Island 
Railway Company. The lessor companies have certain income and charges, and the figures in the Income Account, other 
than those relating to transportation operations, and in the Profit and Loss Account and General Balance Sheet and tabula- 
tions and tables relating thereto are stated on a consolidated basis, excluding offsetting accounts between the companies except 


as otherwise noted. 


INCOME 


The operated mileage at close of year and income for the year 1938, compared with 1937, were as follows: 


1938 1937 Increase Decrease 
























































a A —— — --- ---——- -- — -—— —-— _ — — —_——— —__—_—_—_ maiamnnienntmmegnintadiampnanes thmmnasnateietin — 
Operated Mileage. at ‘Close of Year 
PD gg ee ee rer ee ea ee ae ba Semen akan " 9,903 .86 SD ee eae 7.83 
Miles of additional main track__________________- sWevedtdebhageassuciaas@ 1,542.52 | 1 642.71 | -.. ines } 19 
Miles of yard tracks and sidings - - -_ - _- eee ee 4,270.88 | GEL % a \nntocs we ntodnied 11.96 
Total Mileage Operated. a Mala ide poheet tee usadhandeeeeeeicae ess 15,717.26 | on ae | 19.98 
_ ——— —— = ——— en — — — — ————— —— | = = = —< = = — — ———— a [on — ————— 
Transportation Operations 
Cesins pe |... . . 2 5 ak Fae reas tisbeewsicas< bab eal pacts $1 50,21: 5.234 -08 | 91623,064,.210.80 | .--.2-..--ssu0 | $11,851 096.55 
os iim on nadwenennee ome , Rowen he wile - 05,731,151 .07 EEO SEE. A uecauuconnccue | 11,103,427.14 
Revenues over expenses______- i! ya (EG ig <  E | $44,482,062.98 | $45,229,732.39 | _.___________. | $747,669.41 
Ws ben0eeds eee ree * pn aea scl aati on ok ah ig ec 15,293 .994. 56 | 13 244,160.11 _ $2,049,834.45 | 
Railway Operating Inmcome_____________-___-__ ~~. ++ - ~ $29, 188,068.42 | $31,985,572.28 | _._.._--__---- "$2.797 503.86 
Rents from use of joint tracks, yards, and terminal facilities. ..___--___-- ees 1,742,834.54 | 1,732,739.70 | _ $10, 094. 84 | 
$30, 930,902.96 | $33,718, 311 £8} .............. | See aeeee 
Hire of equipment—debit balance. _- ae ea _| $8,644,167.12 | $8,562,894.10 S ° 7} ees: 
Rents for use of joint tracks, yards, and terminal facilities... ___..-___- ined 2,419,344.40 | 2,269,157 .65 150,186. 7 | 
$i 063,511. 52 |. $10,832,051 75 $231 ,459.77 | 
Net Income from Transportation Operations_ ----- eee pin eNinee al $19,86 867, 391.4: 44 | $22, 886, 260. 23 Ki metas a we  $3,018,868.79 
—s : a ar roe 
Income from Investments and Sources other 
than Transportation Operations 
Income from oil o tions in Southern California—net-------.--.-_.------ A $4,713,899.76 $428,521.24 | $4 285,378.52 
Dividends on stocks owned__...._..........----.- bata w= - 4,506 ,670.55 4,228,302.62 278,367. 93 | 
Interest on bonds, notes, and equipment trust certificates owned________- 3,300 ,297 .22 3,765 ,484.99 ag $465,187.77 
Interest on loans and open accounts—balance - - - _ - , $ERESES AS Dopo ens 65,660.73 | 101,365.80 | -..-.-.----- a 35,705.07 
Rents from lease of road and oquigmnens. RITE Pie elgiee be» ia i cacti dake 223,188.71 | 228,634.26 ee lee 5,445.55 
SaaS ae ae its Steins o5é chk eee ee oe 333,970.08 | 345,811.72 SePawepesawaw’ | 11,841.64 
RRS Re le MAE ea BOB Ah l t LE eat 479,657.78 538,291 39 pebnkne 58,633 .61 
een pepedtiabnascctssntinindsnctoboes : niin 5 $13,623, 344.83 es $9,636, 412.02 $3 986,932.81 81 | 
ee IG ob ob bh aes Sekar os ncsnsded aide feotuse é Mboteencea _ $33, 490 7 36. 27 38 "$32, 522, 672. 25 $968,064.02 | Ke ¥, 
Fixed and Other Charges | 
Interest on funded debt___________- Ce et a $14,263 258.04 $14,188,163 .76 945, 094.28 
Miscellaneous rents_-_-__.-..--.---.--- a he iin ahh atrekena 28,038.71 | 28,422.49 . ---- $383.78 
Miscellaneous charges______________-~ i eile diate da EGE OR) See FR EE 498 ,3 206.00 650 569.78 , nae ae 152,363.78 
th ns ARR ans ehncne co nedae De eat aay Eee Beate os oi cid $14,789,502.75 | _ $14,867 ,156.03 --- oR SS _ 377 653.28 
Net Income from All Sources. ____- SS RAT éscnth Bape etic el a dane $18, 701, 233. 52 2 | _ $17,6t 6565, 516. 22 : $1,045,717.30 eee 
DISPOSITION OF NET INCOME | 
Dividends on Stock of Union Pacific Railroad Co.: } 
Preferred Stock 
2 per cent paid April 1, 1938_.--._.._-_------ .---- $1,990,862.00 x pe | 
2 per cent paid October 1, 1938._---_--____- ------- 1,990,862.00 $3,981,724.00 | $3,981,724.00 
ane omens 
Common stock: | | 
1% per cent paid Aprii 1, 1938___._-_-_. ea UU 
1% per cent paid July 1, 1938___________- _..---- $,334,365.00 
14 per cent paid October 1, 1938. -....-.----- --- 3,334,365.00 nee re 
144 per cent payable January 3, 1939 é sssieek Ean 365 . -00 13 ,337 ,460.00 13 ,337 ,460.00 | 
Sn np patnédtiens bddnewecessnvms ihiinains $17.319,184.00 | _$17,319,184.00 || 
Surplus, Transferred to Profit and Loss... ....................._._.._$1,882,049.62 __$836,882.22 | _ $1,046,717.30 | 
Operating results for year 1938 compared with year 1937 
| | Per 
1938 1937 Increase Decrease Cent. 
Average miles of Toad operated . Pee ey eee ag" 9,907 52 | 9,913.82 6.30 ee 








Fe ee ee peli $120,429,544.33 $130,685,961.16 | -- bane $10,256 416.83 7.8 
2. Passenger . : ho oi ‘ R 16.565.711.46 17, 320,897 81 sapinky sos, 755,186.35 44 
3. Mail ---. ------- 5,024 152.29 1,996 449.96 SEs TOR SS | accccngrunnce 6 
4. Express ’ —- ; arr i 2.040 974.09 2,112,937.79 | -------------- 71,963.70 3.4 
5. Other passenger- nuns okdbak. abc, aeeeate . . ex 2,476,461 .67 2'948 967. i hs warps 472,506.04 16.0 
©, SONG... - Seton ss- warns sphniiebsaile ie ae - 103 826.49 1,513 ,613.33 110.213.16 | ..-- one eecene | 7.3 
7. Water line _--___- nincgtagle ONES, : 5,537 .86 13,148.92 | -------- ~2ee 1811-06 | 57.9 
8. Other pare . Jed Ns ny s 2 2,047 Oob 86 2,472, SESE | nicereqcencdshtt 425,328.06 | 17.2 
9. Total operating revenues se aint in ae de = $150, 213, 214. 05 $162, 064, 310. 60 etbiiinns dew = | _ $11, 851, 096. 55 73 
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| | Per 
1938 1937 Ine rease Decrease Cent. 
Operating Expenses 
10. Maintenance of way and structures__---- ts w oe fee $16,354,100.36 ogee SE a $1 371,259.55 rf 
11. Maintenance of equipment - lin Gs ili wtb in td ee tae MA or a dee tone Ap het 26,413 538.92 30 300,226.12 | ....-- Z 3,895,687 .20 12.§ 
13. aE have pia de tence eee $42 .767 ,639.28 $48 034,586.03 | iS ; $5,266 ,946.75 11.0 
13. Traffic. . eae 4,244,151.42 4 666 453.43 i 422,302.01 9.0 
14. Transportation—rail ae Pp erent aaa ret + ten 50 282,801.33 54,657 ,836.31 | .----- a 4.375,034.98 8.0 
| TT See, ee eae ee Fees 8 803 .87 10,960.08 | _ 2,156.21 | 19.7 
I a REI EE Tete Sane 3,430 967 .52 3,625,438.82 | — re 194,471.30 5.4 
[i+ Ds. 1. MERA he ee Aka hen nosecadenknad Gs oedae bate 5,001 449.85 § ,840.263.57 | ....-- en ee 838,813.72 14.4 
18. Transportation for investment——Credit_...-..-~-- PRE - 4,662.20 960.03 $3,702.17 ees Sg 385.6 
19. Total operating expenses_-_------- Pe ee ear Sais $105, 731, 1 51 O7 ” $116,834.578.21 L Kal Su. 103.42 7.14 9.5 
20. Revenues over expenses .- - $44, 482, 062. 98 $45,229.732.39 | .............. | ‘87 47 669 al 17 
Taxes 
21. State and county - ---.- - - $9 310,726.66 $9,540,231 .90 ; $229,505.24 2. 
os 2 nts neceserensian vind densi snbnal 1,900 ,456.01  & 367 .169.05 $533 .286.96 PRS Fie 39.0 
23. Federal retirement - - _- s pidtnaes oGemS 1,681 ,707.40 35,792.47 1 645,914.93 . St ee _- 
ks ae nn owt wee >a ciee stud o - 2,185,313 .62 1,935,018.01 250,295.61 12.9 
ey nk cian csowruceeh ane ehqatibe “ds 202 ,486.00 352,745.00 3 150,259.00 412.6 
26. Other federal. .-_-_-- betes an coeneoes nbetdad eoscwns 13 304.87 13 ,203 .68 - 8 Sf Oe eee , 
27 CE ee ee $15, 293, 994. 56 ~ $13,244,160.11 $2.0 049, 2 3 aa eae 15.5 
EE Pe . $29,188 ,068.42 | $31,985,572.28 = : vee tl 2.797. 503 .86 8.7 
| eR ="Eg 0 8,644 167.12 8 562,894.10 GL 1 sccccnuneted 9 
ee ee co wuneeunsdasiekessaiename © 676,509.86 536,417.95 | 140, 091. ky ee ee EEE 26.1 
31. Net railway operating income_______-_-__----------- 3 $19,867,391.44 | $22,886,260.23 vy "$3,018,868." 79 13.2 
Per cent—Operating expenses of operating revenues... ____- 70.39 | 72.09 sa ie 
Freight Traffic 
(Commercial Freight only) 
Tons of revenue freight carried_-_----__...-------- ‘ ‘ “ 25,284,671 28 609,938 eo 3,325 267 11.6 
Ton-miles, revenue freight-_-_-_ ~~. tnacésd . 11,713,952,906 | 13,297,243,583 | 1,583 ,290,677 | 11.9 
Average distance hauled per ton SCs hiconeniinedd i e 463.28 | 464.78 1.50 3 
Average revenue per ton-mile (cents)._.__.._.-------------- 1.028 | 983 | 045 4.6 
Average revenue per freight train nile. -~---------- -- = $5.99 | $5.67 | $.32 5.6 
Passenger Traffic 
(Excludes Motor Train, other than ‘Streamlined Train) 
Revenue passengers carried -_ . - unin aied > a6 aem baie el 1 ,684 .267 2,052,571 eiéad a 368 304 17.9 
Revenue passengers carried one mile ee = . 944 680,863 | 1 072,827,716 | _- : 128,146,853 11.9 
Average distance hauled per passenger DP aiicetekeks shadbeu te 560.89 | 522.68 21 jutidun fia 7 
Average passengers per passenger-train mile___..........---------.- 7336 OS 7 — ea 6.46 8.1 
Average revenue per passenger-mile (cents) - os 1.739 1.600 foe « $2.34i%3.. 2. 8.7 
Average revenue per passenger-train mile, passengers. only_- ~ $1.28 $1.28 
Average total revenue per passenger-train mile _ ere se ae ce oo mo a $1.85) $1.72 2. $.13 eawoncas _ 7.6 
GENERAL BALANCE SHEET—ASSETS 
oe — a ee ee lt 
| December 31, December 31, 
1938 1937 I nerease Decrease se 
Investments: | 
ee... Ce tesbacabebsseteosen soon rs _| $962,258 960.15 $959,461 224. 64 | mee 797, 735. 51 
Less: | 
Receipts from improvement and equipment fund - $2% 823,091.13 $23 ,823 091.13 
Appropriations from income and surplus prior to vay | 1, 1907, | 
GremIED OD TER GONDII < bn o coc ec cc sesnoce . ‘ 13,310,236.52 | 13 310,236.52 
RE. LE 0 er ee Po ole $37. 133,327.65 | me 133,327.65 | Tere 
701. Investment in road and equipment. -_----_------ ; ae ae $926, 126, 632. 50  $922,3: 327, 896. 99 "$2, 797, 735. 51 
704. Deposits in lieu of mortgaged property sold___.-...-- ; - $363,157.35 | FS a manervemamenanepteny $464,398.24 
705. Miscellaneous physical property - .-...---------.----------------- 9. 399" 318.95 | 7,702, 227. 73 $1,827 ,091.22 | 
0 EES OEE ie a aa ae ae $9,892,476.30 | _ $8,529,783. 2| _$1,362,692.98 a a 
706. Investments in affiliated companies: 
PYG 0 BE te Pee RES ae bas $20,367 836.91 | $20 ,363 886.91 $3,950.00 | 
Bonds, notes, and equipment trust certificates. ________-- oval 9,651 437.13 | 11,710,859.36 ‘ --- | $2,059,422.23 
PEND asavevsescnce-a-0e won nnn e anew e+ +2 ----2-2---- 20,725 ,936.37 | 19,527 877.86 1,198,058.51 | 
© ERTIES 2 | ote” LES APE. ed AFC yk $50, 745 210. 41 | $51,602,624.13 | -_.......-.-.- $857 413. 72 
707. Investments in other companies Bi, cate oh 2 ee 
eR ketN hE herder obbdde saa chdasaneacstcacbsces $80 ,956,.197.19 | $81,160,708.06 | _________. e $204 510.87 
Bonds, notes, and equipment trust certificates. ......_...---. 67 735,085.14 65,765,.779.95 | $1 969,305.19 | 
EE Satediente sd CURIE N 6 aSES RNS SA SROCOCEwES ‘$148, 691 282. 33 | _ $146, 926, 488. O1 $17 764, 794. 33 
United States Government Bonds and Notes. _.._...-..-.-------- $12, 855.7 780.67 | $19,759,318. AZ Die a 
is i li ha ed ois distal dha eneBebhaial Pan oa “$350.6 00 | $100,000.00 | ene es 
DE ATER wns icwassicasensencennes $1,147,310,732.21 [ ‘1, 149, 246, 110.62 ais : _1, 935, 378.4 41 
Current Assets: 
et nrbntb te adbioneeseegehnn as ° edesdescossesecee $23 447 319.13 $9,.739,058.20 $1: },.708 260.93 
711. Special deposite---.--.....-----.------------------------------ 41,877.23 51,045.44 pi cates, ts cies $9,168.21 
ao in dm ee ones a bbagede omnes e 4 Ge > 8,264.48 6,447.50 1,816.98 | 
713. Traffic and car-service balances receivable. _____________- 4 » 3,626 594.25 3,352,663 .65 273 930.60 | 
714. Net balance receivable from agents | and conductors - 1,107 061.43 | 1 024,846.24 82,215.19 
715. Miscellaneous accounts receivable-----......-.--- bbe 5,240,393.14 | 4,940,042. 27 300 350.87 | 
ee el iia ms ow wb 6 oo cS oa cccscaneedsasceen 21,579,507 .44 | 30, = MME. daénccedensd - | 8,918,734.12 
717. Interest and ey ends receivable_ . re 850,997 .53 756.92 | ~ Fr 112'759.39 
CREA ans hwccces cnn sd dccrasneesecccscacensee 120,073.41 Tans 17 5,640.24 
719. Other current assets: 
Baltimore and Ohio Railroad Co. 7 stock  apetiontte ¢ to 
payment of extra dividend of 1914-.....---. ° 113,531.70 | BREET b guckacchened 344.00 
a a akan mr ehbeSSPeKec othe oeuee 953.01 | 1,080. ape a 127.95 
Total Current Assets. ____._- easthintanslibingubentee's $56, 136, 572.7 5 $50,805,491 .61_ __ $5, 331 081. 4 AS Se 
Deferred Assets: ; 
720. Working fund advances. -..-..-....---.----- woesee---5-------- aoa $380,357.45 $259,598.28 | $120,759.17 
se i ca tmaa sh bn teehee aeagenacs pesaes 4 661 54 540. 58 | 3.947 ,751.53 | 713,789.05 
Total deferred agsets.._.......-..----.-------- $5, 041,89) 898. 03 $4,207 ,349.81_ ze $834, 548.22 2 =o el 
Unadjusted Debits: 
723. Rents and insurance premiums paid in advance----.--.........-.--- $18,114.26 $20,249.75 | ...-..- RGaniihiin $2,135.49 
Cc ancccces GE eben dcceecsocedimacséca- 699, 910 52 | DES.  stiwaancaants 31,694.04 
727. Other unadjusted debits - ---......-.-.....----------------------- 1,150,593 .68 - eeepc $1:727.99 
Total Unadjusted Debits. -...........--.-.----| $1,868,618.46 $1,984,175.98 | lati = $115,557 52 
Grand Total... .. vonoosnensnnss---------| $1,210,857,821.45 | $1,206,243,128.02$4,114,698.43 
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GENERAL BALANCE SHEET—LIABILITIES 
: : —_—— 
| December 31, | December 31, | 
ae 1938 1937 Increase | Decrease 
751. Capital Stock | 
Se GUI a, 5c ot ons one chu eee den mcd bean whenmel $222 302,500.00 $222 302,500.00 
Preferred stock. ----....____- sade icswhdrn ddim tun anneal 99,602,980.79 | 99602'980.79 
Dena Clee WOON. 2 ow. oo can croleaentats dese |: $321,905,480.79 $321,905 ,480.79 | 
755. Feandiedd GUGR. . ccccieuscecwweves censeccaccusscageesvescs sean | 353 ,147,195.00 | 354,963,010.00 | -.........-.-- | $1,815,815.00 
TONG seid o ace Sk LR, i eed _ $675,052 ,675.79 | $676,868, 490. 79 ee eye ee $1,815,815.00 
754. Grants in Aid of Construction_________________------------ ___ $5,518,354.27 BEES $4,754.68 683. 3.37 yi a "$763, 670.90 Moe 
757. Nonnegotiable Debt to Affiliated Companies__-------------- ft _ 36, 667 421 .98 8 | $5.375.706.7 75 5 | $1, 291, 715. 23 ait 
Current Liabilities: ff ; nea’ ae a 
759. Traffic and car-service balances payable__-_--------------------- $1,201 ,269.18 ew ew ee $35,522.80 
760. Audited accounts and wages payable-_---_--_------------------- 8,194,858.95 Pipee ae. Get sence decusewad 1,398 ,146.68 
761. Miscellaneous accounts payable____________-_- aw cmeteno’ Senabe< 912,515.81 804,399.26 $108,116.55 
762. Interest matured unpaid: 
Coupons matured, but not presented ---_..-_--..-.--------- 88 .924.61 84.16 4,756.30 
Coupons and interest on registered bonds, due first proximo- 4,022 ,611.20 4,032, 140. 30 ie hetienmaen 9,529.00 
763. Dividends matured unpaid: 
Dividends due but uncalled for_-------...._.-----------.--- 121,304.34 117,034.46 4,269.88 
Extra dividend on common stock declared Janaury 8, 1914, 
payable to stockholders of record March 2, 1914, unpaid__ 122,504.74 al 5 RR a, © 347.02 
Dividend on common stock payable third proximo---------- 3, tt 74 00 3 334,365.00 
=... 2. RO 6” ey 2 eee eae ae ae ee 75.00 hy Oa eee ee 39,000.00 
rs OU EL SS OD ee Rn ees 1 625 B58. 46 1,636 ,003 .07 10,264.61 
Te 4. Sees Gen EE. kc oe cdenGbdbcocecncahkauweneasnrs 429.011.09 371,945.03 ” 57,066.06 
es: Ce PEED FR Gidan odio ecinn Soi eee dL. nes Jab aee 324,099.40 272,111.09 51,988.31 
Total Current Liabilities_...............------ __$20.4 436 377 7.78 _ $21, 97 990.79 i decbn sconhenia $1 ,261,613.01 
Def orred Liabilities: ix eer are rrr er BA. vey r 
7 ee ee Ce, . beh cs. cbatteiames<sen dee o tee6 $8 ,189.807 .27 $8 043,174.13 $146,633.14 
C04. RO WO et a adhavbiiedn sc disdiide dese d ecsvesaness 8,573 473.16 7,776,109.00 797 364.16 
Total Deferred Liabilities. _.........----- ogg $16, 763, 280. 43 $15,819,283.13 _ $943, 997. 30 
Unadjusted Credits: | ™ nee Co 1 ee ae RRS 3 haba bhi T) 
poy Me ROP” es ee ee $96 559.77 J. 3 8 ae eee $2,109.10 
773. Insurance reserve (Reserve for fire insurance)___________-.-----| 8,627 ,422.95 8,020 482.62 $606 940.33 
ee SR, os. cette dudes schbabibiebdaae 114,863 ,200.96 111,661,138.44 3,202 062.52 
778. Other unadjusted credits: | 
TR MD on. banc ucesecusdbane obcavetenntibebestel 2,784 ,968.41 2,179,910.60 605,057.81 
SS EERE SEE SER PE ee ee ee ee 2,467 ,170.83 DBSG stews |) wa caibdbeue 377,199.68 
Total Unadjusted Credits _---- ocabtsepks seaeee _ $128, 839, 322. 92- $124, 804, A571 04 _ #4, 034, 751 88 | 
DRE IIo nc cmssncenns ves oct iubebhes | __$863,1 277, 433. AT _ $84 ) 820, 1728. oT | i _$3,8 956,707.31 30° fete, Wan 
Surplus: Re me: , i ies 5 ied ABS SR eee ee ae ae 
Appropriated for additions and betterments------_...------..-- $30 ,767 ,754.54 $30,733 ,178.°1 $34,576.53 
Reserved for depreciation of securities. .-._._.......-.-------..- | 34 972, 570.88 34,972 570.88 
Funded debt retired through income and surplus- scwh o Gee Kol 2,228.66 667 ,788.66 324,440.00 
Des GD SOTTO. 6 ones a ddbdudotiibhane duncan pnb oskig wa ecs 350.00 100,000.00 | --- Sawcek ce al $99,650.00 
Total Appropriated Surplus... ..........-....- $66,732 ,904.08 $66 ,473 537.55 $259,366.53 
784. Profit and Lece—Crodit Balames..............-:..-------<-- | - 950,782,284.46 250,883,664.86 | $101,380.40 
OG: DUR. is cide Soin cei Sebhbe doin es Rican & $317, 515, 188. 54 | $317 ,357 ,202.41 _ $157, 986 13 
As this consolidated balance sheet excludes all intercompany items, secur-| 
ities of the Los Angeles & Salt Lake Railroad C or and The) 
St. Joseph and Grand Island Railway Company own by other 
System companies are not included. The difference between the) 
par and face value of such securities as carried on the books of the 
issuing companies (less a discount on the bonds and| 
discount charged to Profit and Loss but added back in consolidating) 
the accounts) and the amounts at which the securities are carried 
on the books of the owning companies is set up here to balance. ---| $39 565,199.74 _ $39, 565, 7199. 74 
= —>a Ls = = — — ————— 
Jub me Grand Total_____________. aprerers revive Soom _.| $1,210,357,821.45 | $1,206,243,128.02 | $4,114,693,43 | 
EXPENDITURES CHARGEABLE TO INVESTMENT IN ROAD AND EQUIPMENT 
testes GUE ROSS i: neon tein hb bbb dined énsccivdes Hous étgdwbnnouewsed awskeowe» »p ode neabeose bvbudescice sepebudcosbecsaad $1,202.27 
Additions and Betterments (excluding equipment) --..........---.------ 2 Sone eameesngsas eae pip th ies Sp wig J hen he ston setiasbbencassécs ||| Se 
Re ge eateaane neeck bee eeeG is Maine as 7 387 398.08 


Equipment 


Total Expenditures -----_-_-_- PE ee or, ea ne se 


Credits to Investment in Road and Equipment: 
Cost of property retired and not replaced 
Cost of equipment retired _ -_-_ 


Adjustments ___._.-- BS tsagd chvbwkines bear EE RE AR oS REE a. Ge SF ey 


Total Credits 
Net increase in ‘‘Investment in Road and Equipment” 





ona vnc ccandcmbdéconeesséémuessases obi nee cenannis thon augedmascis $11 »230 813.80 


$1 ,406,514.58 
6,376 ,369.67 
Anos Ss acsectsennssacoum seswecnoceccce 650,194.04 


$8 ,433 078.29 
$2,797 735.51 

















CURRENT NOTICES 








—Goodbody & Co. and Hubbard Bros. & Co. will merge their respective 
businesses as of May 1], 1939 under the name of Goodbody & Co., it was 
learned. The new firm will operate 24 offices , adding branches in Memphis, 
Atlanta and Charlotte to the present Goodbody list. All of the com- 
modities and stock business, both domestic and foreign, conducted by Hub- 
bard Bros. & Co. will be continued by the new firm. 

Samuel T. Hubbard, Jr., senior partner of Hubbard Bros., and President 
of the New York Cotton Exchange from 1926 to 1928 will become a partner 
of Goodbody & Co. Mr. Hubbard is also a member of the New York Stock 
Exchange and the Liverpool Cotton Association, Ltd., and other leading 
commodity exchanges. J. A. Russell, partner of Hubbard Bros & Co., 
and also a member of the New York Cotton Exchange, becomes associated 
with Goodbody & Co. and will represent them on the New York Cotton 
Exchange. George R. Siedenburg who has been associated with Hubbard 
Bros. & Co. in their foreign department, wili also be associated with Good- 
body & Co. in the same capacity. 

The merger brings together two of the older established firms. Hubbard 
Bros. & Co. with its predecessor firms dating frum 1878 is one of the oldest 
member firms of the New York Cotton Exchange and other commodity 
exchanges, and Goodbody & Co. has been prominently identified with the 
New York Stock Exchange since 1891. 

The late S. T. Hubbard, father of 8. T. Hubbard, Jr., started the present 
firm of Hubbard Bros. & Co. under his own name. In 1884 the firm of 
Hubbard, Price & Co. was organized and in 1895, the firm, on the with- 
drawal of Mr. Price, became Hubbard Bros. & Co. Their business has 
been largely commodities. 


8S. T. Hubbard graduated from Harvard University in 1907. After 


spending several years in the south shipping cotton here and abroad, he 
became associated with the firm of Hubbard Bros. & Co. and was admitted 
to partnership in 1915. 


Two new genera] partners and one special partner are expected to be 
admitted to partnership in the 107-year old Stock Exchange firm of Lawrence 
Turnure & Co. on May 1. John Kerr and William Monypeny Newsom 
are to be admitted as genera] partners and Ralph H. Hubbard, a member 
of the New York Stock and Cotton Exchanges, as a special partner. Henry 
G. Ely, Roy J. Clark, Henry Blohme and Gail Borden, 2nd, will also be- 
come associated with the firm on May 1. Messrs. Kerr, Newson and 
Hubbard are now partners in Hubbard Bros. & Co., and with the exception 
of Mr. Hubbard, all of these men were previously associated with the dis- 
solved firm of Berg, Eyre & Kerr, whose business they will continue with 
Lawrence Turnure & Co. 

Lawrence Turnure & Co., now the sixth oldest member firm of the New 
York Stock Exchange, was originally established in 1832 by Moses Taylor 
under his name. In 1849, Mr. Taylor formed a partnership with Percey 
R. Pyne, and in 1851 Lawrence Turnure was admitted as a partner. Mr. 
Taylor later became President of the Nationai City Bank, but the firm 
kept his name until 1889, when it took its present name. Mr. Pyne suc- 
ceeded Mr. Taylor as President of the National City Bank upon Mr. 
Taylor's death. 

In its earlier days the firm was active in financing foreign trade, particu- 
larly with the West Indies, and owned a large fleet of vessels. The firm 
was reorganized in 1935 when it went into the brokerage business, following 
the enactment of the Banking Act of 1934. It has always been closely 
identified with Cuba, and sugar interests there, and is still active in sugar 
securities. 

Other partners of Lawrence Turnure & Co. are Lawrence Turnure, a 
grandson of the founder of the firm; Gerard L. Pears, a member of the New 
York Stock Exchange, David H. Haughey, and William T. Veit. Besides 
membership in the New York Stock Exchange, the firm is also a member of 
the New York Coffee & Sugar Exchange, and associate member of the New 
York Curb Exchange. 

Beverley M. Eyre, now a partner in Hubbard Bros. & Co., is expected 
to continue as an independent Stock Exchange member. 
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COMMERCIAL EPITOME 
Friday Night, April 21, 1939 

Coffee—On the 15th inst. futures closed 3 to 5 points net 
higher for the Santos contract, with sales totaling 11 lots. 
The Rio (old) contract closed 1 point higher on 1 lot and 
Rio (new) was nominally 1 point higher. Offerings were 
light, and prices as a consequence responded readily when 
the President’s peace message was published. A stronger 
stock market also had a bullish influence on the coffee 
market as well as other commodity trading centers. Havre 
closed % to 1% franes lower but Rio 7s on the spot in Brazil 
were 200 reis higher at 13.70 milreis per 10 kilos. On the 
17th inst. futures closed 9 to 11 points lower for the Santos 
contract, with sales totaling 33 lots. Rio (new) contracts 
were unchanged, but old contracts on 5 lots were 2 to 4 
points lower. The market met some rather substantial 
selling at the opening, which sent prices off 9 to 13 points. 
The market later rallied about 7 points, but subsequently 
eased off again. The dollar rate in the free market was 
quoted at 18.35 milreis compared with 18.30 on Saturday, 
but the free rate was unchanged. Spot prices in Brazil were 
unchanged and Havre was 1% franes higher. Brazil last 
week cleared 258,000 bags, of which 159,000 were for the 
United States, 85,000 for Europe and 14,000 for other 
destinations. In the previous week the exports were 211,000 
bags. On the 18th inst. futures closed 4 points down to 
unchanged, with sales totaling 60 lots, this applying to the 
Santos contract. The Rio old contract closed unchanged to 1 
point off, with sales totaling 7 lots. Trading in coffee 
futures was quiet around last night’s closing quotations. 
Switching out of May and into distant positions was the sole 
feature of the trading. During early afternoon Santos con- 
tracts were 1 to 2 points higher, with September at 5.95c., 
up 1 point. Rios were unchanged to 1 point lower, with 
September at 4.12c., off 1 point. Havre futures were 4d. 
lower. Cost and freight offers from Brazil showed little 
change. Mild coffees were steady with Manizales at 10% 
to lle. Roasters were only buying from day to day, but con- 
tinued to show interest in Colombian coffees. The Brazilian 
free market exchange rate on milreis was 30 reis weaker at 
18.38 milreis to the dollar. On the 19th inst. futures closed 
4 to 6 points net lower for the Santos contract, with sales 
totaling 98 lots. The Rio (old A) contract closed unchanged 
to 3 points lower, with sales totaling 10 lots. Liquidation 
in May contracts together with further weakness in Brazilian 
milreis exchange influenced considerable selling in the coffee 
futures market, with the result that prices sagged. Santos 
May sold at a new low price of 5.71c., off 4 points and within 
14 points of the all time low registered last May. The free 
market rate on Brazilian milreis was 50 reis weaker, a net 
loss of 250 in 2 days. Cost and freight offers from Brazii 
showed little change. Rio No. 7s on the official spot market 
were quoted at 13.5 milreis per 10 kilos, off 800 reis. Havre 
futures were 1) to 2 frances lower. Mild coffees were barely 
steady, with Manizales at 105%ec. 

On the 20th inst. futures closed 6 to 2 points net lower for 
the Santos contract, with sales totaling 85 lots. The Rio 
(old A) contract closed 5 to 2 points net lower, with sales 
totaling only 16 lots. Santos coffee futures went into new 
low ground at the opening as Brazilian milreis exchange 
continued to weaken against the dollar. Losses of 1 to 5 
points were registered, with May selling at 5.66c. It still 
was 9 points above the all-time low registered on May 20, 
1938, for the spot May position. During eariy afternoon 
May was back to last night’s close at 5.70. Rio contracts 
at that time were unchanged to 5 points lower. The free 
market rate on Brazilian exchange was 250 reis weaker at 
18.95 milreis to the dollar. Cost and freight offers from 
Brazil were 5 to 10 points lower. Havre futures were 14 franc 
lower. Totay futures closed 5 to 7 points net higher, with 
sales totaling 70 lots in the Santos contract. The Rio (new) 
contract closed 6 oe =p. with sales totaling 3 lots, while 
the old Rio closed 3 points up, with sales of 4 lots. With 
Brazil closed in observance of a national holiday, coffee 
futures recovered some lost ground in quiet trading. Santos 
contracts rallied 5 to 7 points with March at 5.94c. Old 
Rios were unchanged with May at 4.12c., while March new 
Rios sold at 4.45c. In Havre futures were 4% to 1 france 
higher. Mild coffees were barely steady, with some thought 
willing to sell Manizales at 10%(c. razilian offers were 
light and about unchanged. 

Rio coffee prices closed as follows: 


Dba s teara dude AGE Ebene acd DONE oo cccucandswdedcweus 4.16 
Putisinéueedddudabschwtwass a i iin <anhianduwenhebina 4.16 
DT pcckhenctuscioneviwe 


Santos coffee prices closed as follows: 


OS er December .......-..--...-----5.93 
| Se ee 8 SS eae awa 
Pi 


Cocoa—On the 15th inst. futures closed 3 to 5 points net 
higher. The opening range was 1 to 2 points up from the 
previous close. Transactions totaled only 79 lots, equal to 
1,059 tons. The session on the whole was a quiet one and 
without any real feature. London actuals were unchanged 
to 114d. higher, while the Terminal Cocoa Market advanced 
14d. to 414d., with 100 lots traded. On the local Exchange 
the little demand in evidence came from Wall Street and 
dealers. Local closing: May, 4.37; July, 4.45; Sept., 4.55; 
Dec., 4.70; Jan., 4.75. On the 17th inst. futures closed 1 to 
2 points net lower. The opening range was 4 to 3 points net 
lower. Transactions totaled 208 lots, equal to 2,787 tons. 
It was reported that Wall Street liquidation, principally in 
May, weakened prices 4 to 5 points during the day. There 
were also some switching operations of futures for actual 
cocoa. London actuals came through 1 4d. higher, while the 
Terminal Market was unchanged to 3d. lower with 610 tons 
sold. Local closing: May, 4.35; July, 4.44; Sept., 4.54: 
Dec., 4.68; Jan., 4.73. On the 18th inst. futures closed 1 to 
2 points net higher. Transactions totaled 161 lots. Liqui- 
dation of May contracts by commission houses for Wall 
Street was the feature of the trading in cocoa futures. Their 
selling was readily absorbed by manufacturers with the result 
that the market this afternoon stood 1 to 2 points net higher. 
Trading to early afternoon totaled 125 lots. London was 
steady. Warehouse stocks continued to increase. The over- 
night gain was 6,100 bags. Certificated stocks of cocoa now 
total 1,282,913 bags, compared with 624,178 bags a year ago. 
Local closing: May, 4.36; July, 4.46; Sept., 4.55; Dee., 4.70; 
March, 4.83. On the 19th inst. futures closed 1 to 3 points 
net lower. Transactions totaled 271 lots. The cocoa futures 
market readily absorbed liquidation in May contracts, 
prices holding steady. During early afternoon the market 
was unchanged compared with previous finals. Much of 
the business consisted of switching out of May into distant 
positions, while the liquidation was done for Wall Street 
account with the trade taking the contracts. Warehouse 
stocks continue to rise. The overnight gain was 8,700 bags. 
The total now is 1,291,318 bags, against 624,771 bags a 
year ago. Local closing: May, 4.35; July, 4.44; Sept., 4.53; 
Dec., 4.67; March, 4.82. 

On the 20th inst. futures closed 7 to 4 points net lower. 
Transactions totaled 732 lots. Liquidation of May con- 
tracts weighed heavily on the cocoa futures market. QAI- 
though trade absorption was active, that month broke 8 
points to 4.27c. Other positions were 6 points lower. The 
market was at new lows for the year. Trading was on a 
broader scale than in some time, with 600 lots done to early 
afternoon, of which 400 consisted of switches out of May 
into deferred options. The market ignored bullish Bahia 
cables. Warehouse stocks decreased 500 bags. They now 
total 1,290,830 bags compared with 625,528 bags a year ago. 
Local closing: May, 4.28; July, 4.38; Sept., 4.48; Oct., 4.53; 
Dec., 4.63; Mar., 4.78. T futures closed 4 to 6 points 
net lower. Transactions totaled 508 lots. Liquidation of 
May contracts by Wall Street commission houses forced 
ag of cocoa futures down into new ground for the season. 
May went to 4.23c.—off 5 points., July also went into new 
low ground, while Dec. equaled its old low. In addition to 
outright liquidation of May, many holdings were switched 
out of May into later positions. The turnover was 400 lots 
to early afternoon. Warehouse stocks continued to mount. 
The overnight gain was 5,900 bags, which brought the total 
supply of certificated cocoa to 1,296,798 bags. Local 
closing: May, 4.22; July, 4.33; Sept., 4.44; Oet., 4.49; Dee., 
4.57; Mar., 4.72. 


Sugar—On the 15th inst. futures closed 1 to 2 points net 
lower. Transactions totaled 149 lots. The market appeared 
to be influenced somewhat by the President’s peace gesture 
to the dictators, and some selling came on the market, but 
it was hardly sufficient to cause any real dent in prices, the 
market holding steady during most of the session. The raw 
market was quiet but steady. Sellers continued to ask 2.92c. 
and 2.95c. for nearby arrivals, but probably would accept 
2.90e. on forward shipments. The world sugar contract 
closed unchanged to 1 point lower. Transactions totaled 
96 lots. London raws were 34d. higher at 6s. 934d., with 
futures there 4d. to 34d. higher. On the 17th inst. futures 
closed unchanged to 2 points net higher. Trading was fairly 
active, with sales totaling 520 lots. The May, July and 
September positions were the active months, the May 
volume mostly being in switches in advance of first notice 
day next Monday. No sales were reported in the raw sugar 
market. Refiners were said to be waiting for the trade’s 
reaction in refined before making commitments. Offerings 


of nearbys were held at 2.95c., with buyers interested at 
2.92¢c., but forward shipments were on offer at 2.92c. The 
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world sugar contract closed 1 to 114 points net higher, with 
sales totaling 165 lots. Today was first-notice day for May 
and 30 notices appeared, which were stopped early. London 
was firmer at 14d. to 1d. net higher, while raws were held at 
6s. 934d., equal to 1.24 %e. f.o.b. Cuba. On the 18th inst. 
futures closed 1 to 2 points net higher in the domestic con- 
tract, with sales totaling 274 lots. The world sugar contract 
closed 1 point up to % point down, with sales totaling 88 
lots. Reflecting a rise in raw sugar to a new high price for 
the year, domestic sugar futures were active and firm. In 
the early afternoon the market stood 1 to 2 points net higher. 
In raw sugar refiners cleared the market of nearby raws at 
2.95e. and distant shipments at 2.92c., spot sugar selling at 
a new high price, up 3 points over the last previous sale. 
Later, nearby sugars were offered at 2.98c., while forward 
sugars were held for 2.95¢e. An increase of 100,000 tons in 
sugar deliveries during the first quarter was encouraging 
but not surprising. In London futures were 4d. to 14d. 
higher and in new high ground. Raws there were done at 
1.26c. f.o.b. Cuba. On the 19th inst. futures closed un- 
changed to 1 point up in the domestic contract, with sales 
totaling 403 lots. The world sugar contract closed 5 to 4% 


points up on the near months and % to 2 points up on the 
distant deliveries. Both the domestic and the world sugar 


markets went to new high prices for the year. Reflecting a 
strong market in raw sugar and a good demand for refined, 
the domestic futures market made net gains of from 1 to 2 
points. In the raw market refiners bid 2.95c. for nearby 
sugars without eliciting any orders. Forward shipment 
sugars were 2.92c. bid. In the refined market the withdrawal 
by Suecrest of offers of sugar at 4.30c. for May delivery and 
4.35¢e. for June delivery was the feature, indicating that 
enough business had been booked to satisfy the refiner. 
London futures were 14d. to 134d. higher. Raws there were 
offered at 7 shillings for the first time since 1932. 

On the 20th inst. futures closed 2 points to 1 point net 
lower in the domestic contract, with sales totaling 174 lots. 
The world sugar contract closed 2 points up to 14 point down, 
with sales totaling 225 lots. Interest in sugar converged on 
the world contract. Influenced by a strong London market, 
prices rose to new high levels for the season. Both May and 
June options sold at 1.33 14c., the highest pric? quoted since 
September, 1937. The top quotation registered sirce trading 
in the world sugar contract started in January, 1937, was 
1.47 44c., paid on April 6, 1937, for the September, 1938, 
delivery. London futures were unchanged to 24d. higher, 
while raws were offered there at 7s. 3d., equal to 1.34 4%e. 
a pound f.o.b. Cuba. Refined sugar was advanced 41d. 
per ewt., while refined for export was withdrawn until the 
end of August. Domestic sugar futures were quiet and 
steady. Interest in raws at 2.95c. for nearbys was reported, 
but no further sales were made. Sucrest was reported to 
have booked a heavy business in refined sugar at $4.30 for 
May delivery and $4.35 for June delivery. Today futures 
closed unchanged to 1 point net lower in the domestic con 
tract, with sales totaling 251 lots. The world sugar contract 
closed 2 points down to unchanged, with sales totaling 134 
lots. The rise in sugar was checked by increased offerings. 
In London spot sugar equaled yesterday’s 7 year high but 
failed to cro.s it, while futures were a fraction lower. The 
hesitation of the English market was ascribed to technical 
market condition, rather than to any change in the situation. 
Here world sugar contracts were 14 to 2% points lower. The 
domestic futures market was unchanged to 1 point higher 
during early afternoon, with May selling at 1.97c., up 1 
point, while September at 2.06 was unchanged. A slightly 
easier tone was apparent in the raw market. Cubas were 
offered at 2.05 to 2.09c. depending on shipping position. In 
refined it was said that refiners were experiencing difficulty 
in gett’ng consumers to withdraw on $4.40 contracts whic 
will be canceled after April 27. 

Prices were as follows: 


May------------------------1.96 | January Jdive au ovesbolibdeadike 2.02 
id: itepentionnneadiueéanuil tt : necehpe awh anettambéin’ 2.04 
CS act cinteppsncvacned 2.05) 


Lard—On the 15th inst. futures closed unchanged to 2 
points lower. The market opened unchanged, with very 
little feature to the trading the balance of the short session 
and prices were confined to a range of 5 to 10 points. Hog 
prices recently have declined materially, as indicated by the 
average price of hogs as of April 14, compiled by the United 
States Department of Agriculture. The average was $6.88 
per ewt., as compared with $7 on the previous day, $7.10 
a week earlier and $8.39 a year before. The average of 
$6.88 is the lowest since December, 1934. On the 17th inst. 
futures closed 2 to 5 points net higher. Trading was re- 
lativeiy light, with the undertone steady. Futures gained 
7 points on the early buying, but near the end scattered 
realizing wiped out part of the early gains. Clearances of 
lard from the Port of New York totaled 279,000 pounds. 
destined for Hull, England. Liverpool lard futures closed 
unchanged to 3d. lower. Chieago hogs were firmer, sales 
recording prices ranging from $6.75 to $7.25. Western hog 
marketings totaled 55,100 head against 47,800 head for the 
same day last year. On the 18th inst. futures closed un- 
changed to 2 points higher. Trading was light, with the 
undertone steady. During the early session prices advanced 
5 points on seattered covering induced by reports of a con- 
tinued heavy export demand. Export shipments of lard 


from the Port of New York today totaled 499,375 pounds, 
destined for Liverpool, London and Glasgow. 
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lard futures ruled very steady today and prices closed 3d. 
higher on all deliveries. Chicago hog prices were very steady 
and scattered sales were reported at prices ranging from 
$6.75 to $7.35. Western hog marketings totaled 52,500 
head against 59,200 head for the same day a year ago. On 
the 19th inst. futures closed unchanged to 2 points higher. 
Trading in lard was quiet, with prices moving within an 
extremely narrow range. Further heavy sales of American 
lard were reported late Tuesday, this lard being purchased 
for the United Kingdom. Clearances of lard from the Port 
of New York totaled 375,000 pounds, destined for South- 
ampton and Hamburg. Liverpool lard futures were 3d. 
higher on the spot position and unchanged on the deferred 
months. Western hog marketings at the principal centers 
totaled 58,200 head, against 46,700 head for the same day a 
year ago. Hog prices were steady, with prices ranging from 
$6.75 to $7.35. 

On the 20th inst. futures closed 2 points net higher on all 
active deliveries. Trading was light and without any special 
feature. There were no export shipments of American lard 
reported from the Port of New York today. England 
purchased large quantities of Am:>rican lard during the first 
3 days of this week and late on Wednesday the demand was 
reported to be active. Liverpool lard futures were 3d. highar 
to unchanged. Hog receipts for the Western run totaled 
65,800 head, against 40,500 head for the same day a year ago. 
Prices on hogs at Chicago closed 10c. to 20c. lower, the lats 
top price reaching $7.15, with sales generally ranging from 
$6.50 to $7.10. Today futures closed 10 to 7 points net 
higher. Trading was relatively quiet, with the market 
sensitive to any slight demand. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. . Wed. T i 


t Tues hurs. Fri. 
Be ai. tats to irene ek 6.20 6.25 6.27 6.27 6.30 -40 
CPR Eee 6.40 6.42 6.42 6.45 6.52 
September. __._....... 6.52 6.55 6.55 6.57 6.60 6.67 
| RS PRR, 6.60 6.62 6.62 6.65 6.72 


Pork—(Export), mess; $22.87 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $17.25 per barrel. Beef: 
(export), steady. Family (export), $21 per barrel (200 
pounds), nominal. Cut Meats: Quiet. Pickled Hams: 
Pienic, Loose, ¢.a.f.—4 to 6 lbs., 13e.; 6 to 8 lbs., 12¢.; 8 to 
10 lbs., 1134¢e. Skinned, Loose, c.a.f.—14 to 16 lbs., 17 “e.; 
18 to 20 lbs., 16%ec. Bellies: Clear, f.o.b. New York— 
6 to 8 lbs., 14%e.; 8 to 10 Ibs., 13 %e.; 10 to 12 lbs., 12 %e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
10 4e.; 18 to 20 lbs., 104e.; 20 to 25 lbs., 10e¢.; 25 to 30 lbs., 
9i%e. Butter: Creamery, Firsts to Higher than Extra and 
Premium Marks: 23% to 24ce. Cheese: State, Held ’37— 
20 to 23c.; Held ’38—16 to 18e. Eggs: Mixed Colors, 
Checks to Special Packs: 14%4 to 18e. 


Oils—Linseed oil markets were reported quiet, with 
quotations on Tank ears at 8.2 bid, and tank wagons 8.2 to 


8.4c. Quotations: China Wood: Nearby tanks,—no quo- 
tation. Coconut: Crude, nearby—.03% bid; Pacific 


Coast—-2%4 bid. Corn: Crude, West, tank, nearby—.057% 
bid. Olive: Denatured: Drums, earlots, shipment—80 to 
82; Spot 84 to 85. Soy Bean: Crude, tanks, West—.04% to 
.05; L.C.L. N.Y.—6.7 to 6.8. Edible: Coconut, 76 degrees 
—.08% offer. Lard: Prime, ex. winter—9c. offer. Cod: 
Crude, Norwegian, light filtered, 30c. offer. Turpentine: 
30 to 32e. Rosins: $4.60 to $7.90. 


Cottonseed Oil sales, including switches, 109 contracts. 
Crude, S. E. 554e. Prices closed as follows: 


Bc cchatncnkesatken 6.63@ 6.66|September _...... 6.95@ 6.96 
PDs wknd doc wantain 6.63@ n |October_______....... 6.95@ n 
Bk. st bdatatansen 6.83@ 6.85| November. ___-___-__. 6.97@ .... 
Bs ci sctdconceans 6.94@ n_ |December---......-.-- 6.83@ n 


Rubber—On the 15th inst. futures closed 8 to 10 points 
net higher. The firmness of the market today was attributed 
largely to the report on crude rubber consumption in the 
United States during March, which totaled 50,165 tons, the 
highest since June, 1937. This figure was better than the 
trade in general anticipated, and compared with 42,365 tons 
in February, a gain of 18.4%. It was 64.5% better than the 
30,487 tons consumed in March, 1938. Selling pressure in 
the market was noticeably absent, and the market responded 
readily to the slightest demand. Sales totaled 770 tons, 
including 20 tons which were exchanged for physicals. There 
was considerable scattered short covering. Spot standard 
No. 1 ribbed smoked sheets in the actual market advanced 
lye. to 15% ce. Loeal closing: April, 15.75; May, 15.75; July, 
15.76; Sept., 15.76; Dee., 15.76; Jan., 15.77; March, 15.77. 
On the 17th inst. futures closed 8 to 10 points net lower. 
Trading was unusually quiet, with transactions totaling only 
780 tons, including 90 tons which were exchanged for physical 
rubber. What trading there was contained litle of interest. 
Spot standard No. 1 ribbed smoked sheets in the actual mar- 
ket declined ke. to 15%4e. Little activity was reported in 
the outside market. Offerings from the Far East proved 
too high for the local trade. Local closing: April, 15.65; 
July, 15.67; Sept., 15.67; Dee., 15.68. On the 18th inst. 
futures closed 7 to 11 points net higher. Transactions totaled 
141 lots. After opening unchanged to 5 points lower, the 
market firmed up under buying of the December position 
by a commission house creditedfwith acting for an important 
trade interest. Sales to early afternoon totaled 1,030 tons, 
of which 400 tons were exchanged for physical rubber. At 
that time July stood at 15.68¢., up 1 point, and December at 
15.70c., up 2 points. The London market closed unchanged 
to 1-32d. lower. Singapore also was steady. Local closing: 
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May, 15.72; July, 15.75; Sept., 15.78; Oct., 15.78; Dee., 
15.79. On the 19th inst. futures closed 21 to 17 points net 
higher. Transactions totaled 205 lots. This market was firm 
on sales of 850 tons up to early afternoon, of which 50 tons 
were exchanged for physical rubber. At that time the mar- 
ket stood 10 to 12 points net higher, with May at 15.83c. 
The buying of July and September positions by a London 
dealer was reported as the feature. The London market 
closed steady and unchanged to 1-16d. higher. Singapore 
also was steady. Local closing: May, 15.90; July, 15.96: 
Sept., 15.95; Oct., 15.95; Dee., 15.97. 

On the 20th inst. futures closed 7 to 8 points net lower. 
Transactions totaled 246 lots. Rubber futures were steady 
throughout the forenoon as a result of dealer buying in May 
position to lift hedges against rubber sold to factories, 
according to ring gossip. Up to early afternoon sales 
totaled 850 tons, of which 50 tons were exchanged for 
physical rubber. At that time Sept. stood unchanged at 


15.95¢e., while Dee. at 15.95 was off 2 points. London 
closed unchanged to 3-32 higher. Singapore also was 
steady. Local closing: May, 15.83; July, 15.88; Sept., 


15.88; Oct., 15.88; Dee., 15.90. Today futures closed 4 
points to 1 point net lower. Transactions totaled 81 lots. 
Prices of rubber futures were fairly steady in quiet trading, 
which to early afternoon amounted to 670 tons, of which 20 
tons were exchanged for physicals. May rubber sold at 
15.80c., off 3 points, and July at 15.90c., up 2 points. The 
London market closed quiet and unchanged to 1-16d. lower. 
It was estimated that United Kingdom rubber stocks had 
decreased 1,050 tons this week. Singapore closed steady. 
Local closing: May, 15.79; July, 15.87; Dee., 15.89. 


Hides—On the 15th inst. futures closed 36 points net 
higher for the old contract, while the new contract closed 
37 to 42 points net higher. The opening range for both con- 
tracts was unchanged to 11 points advance. In a spirited 
session the market later scored some very heavy gains and 
closed at about the top levels of the day. Two contributing 
bullish influences responsible in large measure for the 
strength in hides, was the President’s gesture for peace and 
the upswing in securities markets. Trading in the new 
contract totaled 6,760,000 pounds. There were no sales in 
the old contract. Certificated stocks of hides in warehouses 
licensed by the exchange increased by 4,289 to a total of 
1,209,722 hides. The domestic spot market held steady, 
with no sales. Local closing: New contract: June, 10.06; 
Sept., 10.47; Dec., 10.84; March, 11.16. Old contract: 
June, 9.16; Sept., 9.41. On the 17th inst. futures closed 16 
to 24 points net lower, this range covering both contracts. 
The opening range was 21 to 39 points net lower. The 
market recovered part of the initial losses during the later 
dealings, the recovery being attributed largely to shorts 
taking profits. Certificated stocks of hides in warehouses 
licensed by the exchange increased by 8,155 hides to a total 
of 1,217,877 hides. Trading around the local ring was fairly 
active, although business was confined entirely to the new 
contract. Transactions totaled 9,12u,000 pounds. The spot 
market was quiet. Local closing: New contract: June, 
9.90; Sept., 10.25; Dee., 10.60; March (1940) 10.92. Closing 
nominal prices for old contract were: June, 9.00; Sept., 9.25. 
On the 18th inst. futures closed 6 to 7 points net lower. 
Transactions totaled 199 Jots. An easy trend was in evidence 
in the hide futures market. Commission houses were sellers, 
but other firms were buyers, absorbing offerings at con- 
cessions. The market during early afternoon was 9 to 19 
points net lower, with June new selling at 9.80c. Sales of the 
new contract to that time totaled 5,320,000 pounds. Cer- 
tificated stocks of hides decreased by 883 hides. They now 
total 1,216,994 hides. Pending certification are 174,847 
hides, raising the potential stocks to 1,391,841 hides. Loeal 
closing: New contract: June, 9.84; Sept., 10.19; Dec., 10.53; 
Mareh, 10.85. On the 19th inst. futures closed 8 to 13 
points net higher. Transactions totaled 143 lots. Prices for 
raw hide futures were steady today as liquidating apparently 
had run its course and the deciine was checked. Commission 
house demand for the new September contract was the 
feature. It absorbed offerings by trade and local interests. 
During early afternoon September sold at 10.21c., up 2 
points. Sales in the new contract to that time amounted to 
1,520,000 pounds, of which 200,000 represented exchanges 
for physicals. Local closing: New contracts: June, 9.92; 
Sept., 10.32; Dee., 10.65. 

On the 20th ihst. futures closed 7 to 10 points net higher 
for the new contract. Transactions totaled 189 lots. On 
reports of activity in spot hides futures rallied sharply, 
prices standing 20 to 27 points net higher during early after- 
noon, with Sept. new at 10.52c. and Dec. new at 10.92c. 
Sales on the new contract to that time totaled 4,640,00U 
pounds. Sales in the domestic spot market late yesterday 
totaled approximately 40,000 hides, while in the Argentine 
market 7,500 hides were sold. Prices were higher. Certifi- 
eated stocks of hides decreased 4,499 pieces. They now total 
1,222,970 hides. Local closing: New contract: June, 10.02; 
Sept., 10.39; Dee., 10.75. Teday futures closed 23 to 17 
points net lower for the new contract. Transactions totaled 
271 lots. There were no sales recorded in the old contract. 


Raw hide futures opened 1 to 12 points lower, but recovered 
after the opening, selling 3 to 10 points net higher during 
early afternoon. Sept. then stood at 10.42 on the new con- 
tract and Dec. at 10.85. Sales of new contracts were 3,840,- 
000 pounds to that time. 


No sales on the old contract had 
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been recorded. Local closing: June, 9.80; Sept., 
Dee., 10.55; Mar., 10.90. 


Ocean Freights—During the early part of the week the 
market for charters was quiet, but towards the end of the 

riod there was quite a pickup. Charters included: Grain 
Booked: Forty-seven loads Montreal to Antwerp, May 1-15, 
Fifteen loads Albany to Seandinavia, May 1-15, 
basis, 14c. Seven loads Baltimore to Liverpool-Manchester, 
prompt, 2s.1ld. Grain: St. Lawrence to Antwerp or 
Rotterdam, option picked ports United Kingdom, May 1-8, 
basis 2s. 9d. St. Lawrence to United Kingdom, May 10-18, 
basis 2s. 9d. St. Lawrence to Greece, May 10-22, basis 
2s.9d. Serap: Atlantic range to Gydnia, late April-early 
May, 21s. 6d. New York to United Kingdom, May, 17s. 6d. 
Atlantie range to Japan, June, 20s. Time: Round trip west 
coast South America, delivery Gulf, prompt, $1. Canadian 
round trip, $1.15. Five months, delivery Europe, spot 
3s. 10%d. Delivery West Indies, redelivery United King- 
dom via North Pacific; April, 4s. Round trip Pacific Coast 
trade; delivery United Kingdom; April, 3s. 7 4d. 


2s. 9d. 


Coal—The deadlock continues in the Appalachian soft 
coal strike, and at the present time it is a there is very 
little promise of a settlement in the immediate future. A 
Federal labor conciliator intervened, but after a five hour 
session, operators and representatives of 338,000 miners 
said there still appeared no immediate prospect of a settle- 
ment. The active demand for anthracite, particularly the 
small steam sizes, resulting from the Appalachian coal stop- 
page is causing delivery delays despite the expansion of 
output. Negotiations began Tuesday on a new wage agree- 
ment for the anthracite mines. It is feared that, unless the 
soft coal strike is ended first, the United Mine Workers may 
hold up negotiations and thus precipitate a stoppage of 
mining by the end of ths month. Since anthracite is becom- 
ing increasingly competitive with bituminous, an effort to 
subject both branches of the industry to a single national 
labor agreement is feared among coal operators. Currently 
anthracite activity in and around New York is heavy. D>2- 
liveries are running from four to five days b«hind. Pea coal 
is scarce, but larger sizes are able to meet the heavy seasonal 
demand. Railroads, it was learned, have placed orders for 
pea coal in advance and are taking most of the supply for 


their own use in the present bituminous shutdown. 
~—— ee 





Wool—The wool markets continue in the doldrums, with 
prices apparently drifting lower. It is reported that fine 
wools are being offered for June and later delivery at from 
3 to 5c. per scoured pound below sales on similar spot wools 
in the Boston area. However, limits seem set to the decline 
by Federal loan aid. It is not impossible, some say, that 
current offers of new clip wool will be found pretty close to 
the lows of the year on the 1939 ciip. Sales of good French 
combing, original bag, for immediate shipment, bring from 
64 to 65e. Similar new wools, including 12 months’ Texas, 
are at the same time being offered at 60 to 6le. for June- 
July delivery. It is pointed out, however, that in spite of 
the dull markets, consumption continues good though how 
long current rate can be maintained seems an open question. 
For the first two months of this year 105,000,000 pounds, 
grease basis, passed through the mills as compared with 
41,000,000 pounds in the same period of last year. The 
weekly consumption for this year may average somewhat 
lower than the first quarter, declares the Department of 
Agriculture. There is little of volume interest in the current 
dull market where mill interest is at a minimum. 


™ Silk—On the 17th inst. futures closed 2c. higher to Me. 
lower on the No. 1 contract, and 1 ec. off to 2c. better on the 
No. 2 contract. Japanese buying in the late trading did much 
to bolster prices on the local Exchange. Buying from trade 
sources was also reported. As to be expected, there was con- 
siderable profit-taking on the bulges. Transactions totaled 
only 670 bales, of which 580 bales were in the No. 1 con- 
tract and 90 bales traded in the No. 2 contract. Local clos- 
ing: Contract No. 1—April, 2.04; May, 2.36; July, 2.18; 
Sept., 2.02; Oct., 1.991%; Nov., 1.99. Contract No. 2— 
April, 2.391%; May, 2.34; July, 2.13; Sept., 1.99; Oct., 
1.9714; Nov., 1.961%. On the 18th inst. futures closed 13c. 
to 4c. net higher for the No. 1 contract, with sales totaling 
205 lots. The No. 2 contract closed 9c. to 5%e. net higher, 
with sales totaling 22 lots. Bullish implications in silk sta- 
tistics were reflected in a sharp rise in both spot and futures 
silk quotations. Initial gains ranged from 3 to lle. a pound, 
the latter on the No. 2 contract. Trading was active, with 
Japanese interests reported on the buying side, sales to early 
afternoon reaching 1,320 bales, of which all but 140 were in 
the No. 1 contract. The April No. 1 delivery sold at $2.53, 
highest quotation since June 29, 1931, when all positions 
sold at $2.55. July No. 1 sold at $2.25. In the mean- 
while crack double extra silk in the spot market went to 
$2.53 14, highest since Sept. 14, 1931. Local closing: No. 1 
eontract—April, 2.53; June, 2.38; July, 2.254; Aug., 2.1614; 
Sept., 2.09%; Oct., 2.054%. No. 2 eontract—April, 2.47 4; 
May, 2.42; July, 2.201%; Aug., 2.10. On the 19th inst. 
futures closed 8 4c. to 4%e. net higher in the near deliveries 
and 1c. up to 4c. down in the distant deliveries of the 
No. 1 contract. Transactions in this contract totaled 145 
lots. There were only three contracts traded in the No. 2, 
and these trades were made in the September delivery at 
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a net gain of 2c. Strength of nearby positions and of spot 
was the feature of the silk market. Prices went to new high 
levels for the season in the May and June No. 1 positions, 
May selling at $2.49, up 6c. during early afternoon. In the 
uptown spot market crack double extra silk advanced 3 4c. 
to $2.57 a pound. The Yokohama Bourse closed 26 yen 
higher to 23 yen lower. Grade D silk outside advanced 3214 
yen to 1,195 yen a bale. Local closing: No. 1 contract— 
May, 2.5114; June, 2.43; July, 2.30; Aug., 2.18; Sept., 2.10; 
Oct., 2.05; Nov., 2.024%. No. 2 contract—Sept., 2.09. 

On the 20th inst. futures closed lle. to 6c. net lower. 
Transactions totaled 119 lots. Sharp declines in the Japanese 
markets were reflected in lower prices in silk futures and spots 
here. Opening breaks ranged from 3 to lle. During early 
afternoon June No. | was selling at 2.39c., off 4c., and July 
No. 1 at $2.26, off 3\4ce. In the meanwhile the price of 
crack double extra silk in the New York spot market dropped 
3e. to $2.534%. On the Yokohama Bourse the market 
closed 23 to 38 yen lower, while the price of Grade D silk in 
the outside market dropped 10 yen to 1,185 yen a bale. 
Local closing: No. 1 contract: April, 2.45; May, 2.41; June, 
2.34; July, 2.23; Aug., 2.11; Sept., 2.02; Oct., 1.9814; Nov.., 
1.9614. Today futures closed 3%c. to 2c. net higher, with 
the exception of July delivery, which was 4c. net lower. 
Transactions totaled 84 lots. A rally in raw silk futures 
carried prices up about 3c. a pound in the futures market in 
small trading. Sales of 290 bales were made on the No. 1 
contract to early afternoon. None had been recorded up to 
that time on the No. 2 contract. In the uptown spot market 
the price of crack double extra silk declined 1c. to $2.52% a 
pound. The Yokohama Bourse closed 8 to 16 yen higher, 
while the price of grade D silk in the outside market was 20 
yen lower at 1,163 yen a bale. Local closing: No. 1 contract: 
June, 2.37; July, 2.25; Aug., 2.14%; Sept., 2.05; Oet., 2.02; 
Nov., 1.98%. 











COTTON 
Friday Night, April 21, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receitps have reached 13,296 
bales, against 21,385 bales last week and 11,788 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,230,625 bales, against 6,837,528 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 
3,606,903 bales. 





Mon. Tues. Wed. | Thurs.| Fri. Total 


Receipts at— Sat. 
Galveston _- 361 63 11 12) 192) ms 639 
Houston : 1,276 614 283 268) 88! 1,069 3,598 
Corpus Christi <aeke 496 ntom ones . 496 
New Orleans 989, 2,440 2,096 377) 132} 1,009| 7,043 
Mobile - - 106 ikdun 284 — 26 175 591 
Savannah -_--.- Ft PRs 1 ‘ aaa 5 6 
Lake Charles _ - pied aad nee 16 16 
Norfolk -- ; 65 14 ; 19 14 112 
Baltimore --- --. we —_ er —— en 795 795 
Totals this week_' 2.797 3,613: 2.689 657 457 3,083! 13,296 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 





1937-38 











1938-39 Stock 
Receipts to —_—_————— —_ | —_— —|- 
Apr. 21 This ;Since Aug This ,Since Aug 
Week 1 1938 Week 1 1937 1939 1938 

Galveston _ - - 639, 937,282 7 502) 1,857 534) 521 912, 760,427 
Houston. ---- _- 3,598; 996,552 5,888)1.772,251| 627,408) 788,974 
Corpus Christi 496, 290.379 16| 398.785! 45.891) 49.623 
Beaumont -__-_- re 16,678 11,522) 1,796 16,761 
New Orleans 7,043, 779,584 12,603/2,023,574| 504,720) 761,150 
Mobile... .-- 591 60,524 2,066 203,973 51,753 56 ,223 
Pensacola, &« aa 11,354 169 74,455) 4,038 9,542 
Jacksonville. hadag 1,872 é 3,613 1,556 2,698 
Savannah _ _-_- 6 34,026 635 124,572) 147,681) 146,591 
Charleston _ _ _ _ - Ree | 15,833 621 187,651; 34,069 50,715 
Lake Charles. _ - 16 38,759 25 78,795 5,634 20,377 
Wilmington _ - earn 12,234 31 26.794 15,095 25,868 
Norfolk _ _ __- 112 14,044 459 53,401 28,281 29 660 
New York __- tiwel @canege, sot sedge 100 100 
Boston _ _ - - - iment « adeBien au 1,888 3.600 
Blatimore _-_- 795 21,504 342 20,608 1,175 950 

Totals. _ . 13.296 3,230,625 30,687'6.837 528 2,022,997 2.723.259 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 


Receipts at— 
31,180 


Galveston _ __ 639 7,502 »,731 3.469 2,706 

Houston - - -- 3 598 5 888 3.619 4.720 5,350 6 586 
New Orleans 7.043 12,603 7 597 8,883 10,923 32,098 
Mobile - - - - - 591 2.066 9,028 2,080 135 2,207 
Savannah _ __ 6 635 1,127 3,586 190 684 
Brunswich -_ - aK 2 Be 2,742 
Charieston...| .....- 621 739 406 429 692 
Wilmington..| ...... 31 34 21 1s 111 
Norfolk _ -- -- 112 459 310 1,514 386 350 
N'port News - , i time . 5 

All others _ -- 1 307 S82 2,488 10,092 1,114 2,524 
Total this wk 13.296 30 687 40 673 34,771 21,251 79,174 


Since Aug. 1_ 3.230.625 6,837,528/5,970.791 6,.318.772'3 840,406 6,821 .263 

The exports for the week ending this evening reach a total 
of 37,278 bales, of which 6,940 were to Great Britain, 1,356 
to France, 9,874 to Germany, 1,930 to Italy, 10,079 to 
Japan, 1,199 to China, and 5,900 to other destinations. In 
the corresponding week last year total exports were 78,071 
bales. For the season to date aggregate exports have been 





2,927,494 bales, against 5,009,847 bales in the same period 
of the previous season. 


Below are the exports for the week: 
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Week Ended Exports to— 
Apr. 21, 1939 |————_____________ 
Exports from— | Great Ger- | ' 
Britain| France many Itcly | Japan | China | Other Taal 

Galveston... __ --.-| 399] 2,176] 884) ....| _...] 3,655] 7,114 
Houston. _-_____ 3,953 207) 2,719 816) 531 350| 1,736) 10,312 
Corpus Christi.) ____ 300) aad rdeak. | neler: cbmed 78| 378 
New Orleans_._.| 2,987 350! 4,094 230' 6,064 431; 14,656 
Lake Charies...| | _- ans evr) Fn eant Pees zex Tess (So ieee 50 
Mobile________- ed Te a Tee ARTs Se 767 
J.) eas By hatha eB 118) hand RE warps apes 118 
Los Angeles.._..|  -_..| _.- -..-| ....| 3,065} 300) -.._| 3,365 
San Francisco ___ al Os) eeck cas aa p< peat 518 

Total._......] 6,940] 1,356 9,874) 1,930} 10,079} 1,199} 5,900) 37,278 
Total 1938. .___ | 6,347| 2,718) 13,445) 7,872| 33,866] 5,680/ 8,143| 78,071 
Total 1937. 8,863! 616! 17.166, 4.647| 3:700| |__| 13/499] 48/491 

From Exported to— 

Aug. 1 1938 to| —— — -—— = _ 
Apr. 21, 1939) Great Ger- 1 
-rports from—}| Britain | France many Italy | Japan | China | Other Total 
Galveston____| 66,367) 97,703 126,875) 82,068! 253,721) 16,135)199,992| 842,861 
Houston... ___ 115,404) 80,767) 114,647 106,458) 188,772) 44,212/176,620} 826,880 
Corpus Christi} 27,971] 63,128) 57,561) 24,376) 24,351) 2,171) 57,750) 257,308 
Brownsville . - 2,412) 28,375) 12,606) 1,240 ait ----| 8,591) 53,224 
Beaumont - - - 173 a foe ay ae wath sane 866 1,039 
New Orleans} 107,786) 77,453) 54,847) 58,170} 63,769) 8,871|107,790) 478,686 
Lake Charles. 10,788} 5,142 6,730} 1,036 — .---| 12,074) 35,770 
NG tain 30,405) 1,320 9,449 521 2,152 728| 6,670) 51,245 
Jacksonville _ _ 810 shins 297 tin hi ja cal age 61 5 
Pensacola, &c. 9,198 360 336 150 — ose 228 10,272 
Savannah - __. 8,435 = 9,052 468 1,390 sea 885) 20,230 
Charleston _ - . 4,774 sie 5,400 wee a apri 500) 10,674 
Norfolk... .-- 6384 110 4,565 33 ia © 510 5,902 
Gulfport. _—_- 511 714 131 odén pews ane 155 1,511 
New York 331 66 é ey: _— 600) 7,471 8,468 
Boston. ___. 139 90 97 nina er yee 3,472 3,798 
Baltimore ___- 13 wind att¢s 500 men aes SGew 513 
Philadelphia_. eae 29 Uris 200 nnd sobn sede 229 
Los Angeles__| 21,688) 18,562 6,384) 1,936) 169,041) 4,041) 4,945) 226,597 
San Francisco| 14,761) 3,243 ahad ----| 70,298} 1,195; 1,612} 91,109 
Seattle... .- wae soon isse Sana we édue 10 10 

Totai...... 422 650/377 ,062| 408,977|277,156| 773,494] 77,953/590,202/2927 ,494 
Total 1937-38|1515,792|717,116| 782,038/461,767) 551,170) 81,956/900,008/5009,847 
Total 1936—37/1056,616'677,287' 655,859'313 ,640'1357,412! 21,791'662,146'4694,751 























NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes over and and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 11,246 bales. In the corresponding month of the preceding season 
the exports were 21,966 bales. For the seven months ended March 31, 1939, there 
were 124,090 bales exported as against 183,831 bales for the eight months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 
































Apr. 21 at— Leaving 
| Great Ger- Other | Coast- Stock 
| Britain France| many | Foreign| wise Total 
Galveston. - - - - 50 100 200} 7,600) 2,000) 10,400) 511,512 
Houston - - - --- 1,513 100 2) 10,805 268) 12,688) 614,720 
New Orleans..| 3,87 65 .---| 1,076) 7,075) 12,094) 492,626 
Savannah - - - - - | “See owes -ose oseou se0 iden ,681 
Charleston - - - - see os%= aoes -=-- seee sues ,069 
Mobile. - .-- -- ee ee aoe sel 79 
Norfolk -.-.--- Bae ree séuu coos ones cond ove» 28,281 
Other ports.-.| ---- sons ---- cons sows ---| 107,173 
Total 1939.-| 6,414 365 202| 19,818} 9,343 36,142) 1,986,855 
Total 1938--| 7,442) 7,573) 3,945) 28,088) 4,759 51,807 2,671 452 
Total 1937_-' 10,367!) 8,131' 7,347) 36,0 5,359! 67,258'1,500,661 








Speculation in cotton for future delivery during the 
past week has been fairly active, with the trend of values 
more or less downward. Confusion and uncertainty still 
prevail, with apparently little headway being made as con- 
cerns legislation at Washington. With weather and crop 
news being more or less of a bearish tenor, there is very 
little incentive for operations in a substantial way on 
either side of the market. 

On the 15th inst. prices closed unchanged to 2 points 
higher. The market opened 2 to 4 points lower under selling 
attributed to Bombay straddle liquidation. Offerings in May 
were fairly active, but initial prices proved to be the lows for 
the day. The market advanced in sympathy with the 
action of the stock market after the offerings had been 
absorbed by trade and local accounts. There was some 
reselling by early buyers as prices rose about 4 to 6 points. 
Overnight Washington reports pointing out that Farm Ad- 
ministration lawyers had ruled that new legislation would be 
necessary in order to release cotton from loan stocks before 
Aug. 1 and to obtain appropriations for cotton export 
subsidy. Those in the trade who have opposed the export 
subsidy program placed a constructive interpretation on this 
ruling. Spot cotton business remained of small proportions, 
sales at the 10 designated markets last week amounting to 
14,384 bales, compared with 16,643 in the previous week and 
23,814 last year. Average price of middling at these markets 
was 8.32c. On the 17th inst. prices closed 3 to 15 points net 
higher. The opening range was 1 to 4 points higher in 
response to steadier Liverpool cables. There was considerable 
demand in the nearby months, and this buying served as 
quite a stimulus for the entire list. Increasing indications of 
tightness in May contracts with certificated stocks of only 
27,635 bales available for delivery on first notice day, a 
week from today—together with fears that no cotton from 
loan stocks will beeome available before May goes off the 
board, accounted for the near month buying. At the opening, 
outstanding interest in the May position amounted to 346,100 
bales. The strength of May, which resulted from trade price 
fixing and loeal covering, carried that month up to net gains 
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of 16 points, while new crop positions, after declining to new 
lows for the movement, rallied to net advances of 5 to 6 
points. Asa result of May firmness, Southern spot quotations 
rose 10 to 15 points, with middling ranging from 8.19 to 
8.84c. and averaging 8.45 at the 10 designated markets. On 
the 18th inst. prices closed unchanged to 9 points net higher. 
The market opened steady, unchanged to 3 points lower 
under a little seattering liquidation and foreign selling. 
Offerings from abroad were light, with Bombay showing little 
disposition to supply the contracts which had been more 
freely available from that source last week. Some hedging 
was credited to South American account in the July and 
October deliveries. Advances in May were established on a 
moderately active demand. Some buying of July was 
attributed to straddle buying against sales in Liverpool. A 
fair part of the business during the morning also represented 
the transferring of accounts from May to later deliveries at 
further widening of the differences. The best levels of the 
session were reached during the last half hour, but final 

uotations were 4 to 5 points off from the top levels of the 
prot Tightness in May contracts owing to covering prior 
to first notice day on April 25, was primarily responsible for 
market firmness. Average price of middling at the 10 
designated spot markets was 8.53c. Middling quotations 
were 4 to 12 points higher at thes? markets. On the 19th 
inst. prices closed 5 points net lower. After holding fairly 
steady throughout the greater part of the session, the cotton 
market turned irregular later this afternoon in a moderate 
volume of business. A short time before the close, active 
months registered a gain of 5 points to a loss of 3 points from 
the closing levels of the preceding day. Around midday 
prices were unchanged to 5 points higher. Featured by 
active bidding in the May and July positions, futures opened 
unchanged to 3 points above yesterday’s last quotations. The 
spot month again was in good demand, with offerings 
relatively small. Price fixing orders from the trade in the 
July position were in good volume. Cooperative brokers 
were buyers of the May option, while some short covering 
again was in evidence. Offerings were supplied by brokers 
with Bombay connections and the South, and there was some 
hed e sales by a leading spot interest. There was no spec- 
tacular developments in the weather. 

On the 20th inst. prices closed 1 to 5 points net lower. 
The cotton futures market displayed an easier tone today 
in a moderate volume of business. Shortly before the end 
of the trading period the list was 2 to 4 points below yester- 
day’s closing levels. At noon the market was unchanged 
to 4 points lower. Although bidding was rather active, 
the turnover was not heavy on the opening of the futures 
market this morning and prices only partially responded 
to the declines at Liverpool, opening unchanged to 2 points 
below the last quotations of the preceding day. Contracts 
were supplied by brokers with Bombay connections, Liver- 
pool interests and the South. Cooperative brokers were 
sellers of the July option, but bought October. ‘Trade ac- 
counts, New Orleans interests and Wall Street houses also 
absorbed contracts. A general liquidating movement caused 
by renewed talk of a United States export subsidy plan 
depressed futures on the Liverpool Exchange today. Nearby 
positions were given some support by local and trade 
accounts. 

Today prices closed 5 points off for the May delivery 
and 6 to 4 points up for the balance of the list. Prices 
for cotton futures displayed an irregular tone today in a 
large volume of sales. A short time before the close of 
business active positions showed a decline of 4 points to 
an advance of 5 points from the closing levels of the 
previous day. Around midday the market was 6 points 
lower to 3 points higher. In an active opening, futures 
respontled to lower cables from Liverpool, and initial prices 
were 5 points below to 1 point above yesterday's last quo- 
tations. Brokers with Bombay connections had selling 
orders all around the ring in the May and July contracts, 
with some offerings coming from Liverpool houses and 
the South. Local professionals sold old crop deliveries and 
bought new months in a moderate way. Some good-sized 
blocks of cotton changed hands on the opening, with two 
of the leading spot interests credited with taking about 
5,000 bales of the July option. Most offerings came from 
local professionals and Bombay interests. 
m....¥ official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 15 to April 21— Sat. Mon. T . WwW i 
Middling upland__________.___ 8.69 $84 $93 $4; These *Sb7 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Apr. 21 for each of the past 32 years have been as follows: 


1939____. 8.87c.|1931_____ 10.20c. | 1923 27 .30c. | 
1938_.-.. 8.94c. |1930_ - _ - - 16.00c. |1922___-- 18.050. | 1914. ~~~ 13.106. 
1937. __ .-13.86c.'1929_____ 20.05c./1921_____ 2.10c./1913_____ 2.15¢. 
1936_____ 11.85. |1928 padked 20.60c.|1920____- 1.75¢./1912_____ 11.95c. 
1935..... 11.85e. |1927_.__- 15.30¢./1919_____ 8.60c./1911_____ 5.00. 
1934. .._. 11.75c. |1926_____ 19.05c./1918_____ 30.75¢. |1910- - .-15.25c. 
1933... .. -50c. | 1925 ceun 24.75¢.)1917_____ 20.15¢.!1909___ _ - 10.80¢. 
Pics «se 6.20c.|1924____- 29.90c./1916_____ 12.10c.|1908_ _ _ _- 10.00c. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%, established 
for deliveries on contract on Premiums and 


discounts for grades and staples are the ave i 
f rage quotations 
of 10 markets, designated by the Secretary of Agtealiies, 
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and staple premiums Hy yo 60% of the average premiums 
over 7%-inch cotton at the 10 markets on April 20: 
% | 15-16 [lin & % | 15-16 |Lin. & 
Inch Inch | Longer Inch Inch | Longer 
Ww 8 = 
Mid. Fair..-..- .62 on} .80 on} .94 on||Good Mid_...- .09 on! .25 on) .37 on 
St. Good Mid_-| .56 on} .74 on} .88 on|/St. Mid_.....- .06 off} .10 on} .22 on 
Good Mid...-.- .50 on} .68 on] .82 on|/Mid-...-._.... .66 off} .52 off] .40 off 
St. Mid......- ‘33 on| .59 on| .65 on||*St. Low Mid_-|1.39 off|1.34 off|1.29 off 
| RE ES Basis | .17 on| .31 on||*Low Mid____- 2.12 off|2.09 off|2.08 off 
St. Low Mid_.-| .68 off] .43 off| .31 off Ting 
Low Mid.._._- 1.30 off| 1.24 off/1.19 off||Good Mid_..-- .50 off| .40 off| .30 off 
*St. Good Ord_|2.01 off|1.97 off|1.96 off||St. Mid___.__- .73 off| .63 off| .54 off 
*Good Ord__--|2.61 off|2.58 off|2.57 off||*Mid________- 1.48 off| 1.43 off|1.39 off 


*St. Low Mid--|2.16 off/2.14 off/2.14 off 
































Eztra White— 

Good Mid..-.-.- .50 on} .68 on} .82 on||*Low Mid___-_- 2.82 off|2.81 off|2.81 off 

_% eae .33 on} .59 on} .65 on Yel. Stained— 

DEE... 6 wcnsecce Even 17 on} .31 on||Good Mid_-__-- 1.12 off/1.04 off| .96 off 

St. Low Mid__.| .58 off} .43 off] .31 off||*St. Mid_____- 1.6% off|1.59 off|1.56 off 

Low Mid.....-. 1.30 off|1.24 off/1.19 off||*Mid__.______ 2.28 off|2.26 off|2.25 off 

*St. Good Ord_/2.01 off/1.97 off|1.96 off|| Gra 

*Good Ord_.__/|2.61 off|2.58 off|2.57 off||Good Mid_-._-- .60 off} .48 off} .38 off 
>) age 81 off| .70 off} .61 off 
, ares: 1.36 off!1.30 off! 1.26 off 





* Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





| Saiurday 
Apr. 15 


Friday 
Apr. 21 


Wednesday Thursday 
Apr. 19 Apr. 20 


Tuesday 


ipr. 18 
~| 


Monday 
Apr.17 


May(1939) | 
7.90- 7.96| 7.97- 8.09) 8.06 8.23) 8.19- 8.25) 8.16- 8.24) 8.12- 8.20 





Range 

Closing .| 7.94- 7.95) 8.09 | 8.18 8.19) 8.23- 8.24) 8.22- 8.23 8.17 
June— | | 

Range__|——-_ ———_|——- - - - : 

Closing _| 7.8ln 7.94n | 8 Oln | 8.03n 8.Oln | &.02” 
July— i | 

Range__| 7.66- 7.71| 7.69- 7.80| 7.77- 7 88) 7.84- 7.88! 7.79- 7.84 7.80- 7.87 

Closing -| 7.69- 7.70) 7.80 | 7.384 —/ 784 ——/| 7.81 — 7.87 
Aug.— | | | 

Range..|— ————"|——-_ —|——- - }——.. — - 

Closing _| 7.41n | 7.46n | 7.487 7.45n 7.42n 7.467 
Sept.— | 

Range _ - - —|—- —}|—_- _ —|——_ - —---- 

Closing .| 7.36n | 7.41n | 7.43n | 7.40n 7.37 7 41n 
Oa .— | | j 

Range - 7.38- 7.42) 7.37- 7.47| 7.43- 7.52) 7.45- 7.51) 7.39- 7.4&| 7.21- 7.46 

Closing _| 7.41 | 7.46 7.48 ——| 7.45- 7.46} 7.42 | 7.46 
Noo— | } 

aA grape area nme aes 3 ee - _— 

Closing _| 7.39n 7 .43n 7 A4n 7.40n | 7.37n | 7.21n 
Dec.— | | 

Range__| 7.32- 7.37| 7.32 7.42) 7.39- 7.45| 7.36- 7.44) 7.31- 7.36) 7.32- 7.37 

Closing _| 7.36 ——) 7.40 - | 741 —| 736 ——| 7.33- 7.34) 7.37 - 
Jan.(1940) 

Range__| 7.32- 7.34) 7.38- 7.38) 7.40- 7.44) 7.36- 7.42) 7.31- 7.33, 7.33- 7.37 

Closing | 7.36n | 7.40n | 7.41n 7.36 ——| 7.32 737 — 
Feb | 

Range . . —|———-_- |-—— —— —|—_—— 

Closing 7 .39n | 7. 43n | 7.43 | 7 .39n | 7.35n | 7.40n 
Mar. | | 

Range 7.37- 7.42) 7.37- 7.47| 7.44 7.50) 7.41- 7.49) 7.36- 7.41) 7.37- 7.44 

Closing 7.42 —)| 7.45n 7 .45n 7.41 ~ 7 .39n | 7.43 
April 

Range 

mane ses cetier mr es Oe" chee aie prem ae 

n Nominal 

ended 


Range for future prices at New York for the week 
Apr. 21, 1939, and since trading began on each option: 





Range Since Beginning of Option 














Option jor—| Range jor Week | 

ONE ae A an A Se SIG 0S | 8.34 May 25 1938; 8.37 Aug. 23 1938 
May 1939__| 7.90 Apr. 15] 8.25 Apr. 19) 7.81 May 31 1938} 9.27 July 7 1938 
SD Sn olst aned comocs eh ance ~---<-| 8.11 Oct. 41938} 8.20 Nov. 21 1938 
July 1939__| 7.66 Apr. 15] 7.88 Apr. 18) 7.60 Dec. 5 1938} 9.05 July 22 1938 
Aug. 1939. ci pakubnetes Sastee 7.46 Apr. 11 1939) 8.12 Oct. 31938 
Sept. 1939._|._..... ....--]------ ------| 7.30 Jan. 24 1939] 8.07 Sept. 30 1938 
Oct. 1939_.| 7.37 Apr. 17| 7.52 Apr. 18) 7.26 Jan. 10 1939] 8.01 Oct. 24 1938 
Nov. 1930..|...... ....--]_..... ....-.-.| 7.49 Feb. 23 1980] 7.49 Feb. 23 1939 
Dec. 1939__| 7.31 Apr. 20] 7.45 Apr. 18) 7.26 Jan. 26 1939] 7.75 Mar. 14 1939 
Jan. 1940__| 7.31 Apr. 20] 7.44 Apr. 18) 7.29 Jan. 27 1939] 7.71 Mar. 7 1939 
Feb. 1940 ‘ : a oe - — : 
Mar. 1940 7.36 *pr. 20! 7.50 Apr. 18! 7.36 Apr. 20 1939] 7.78 Mar. 20 1939 


Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exch " 
from which we have compiled the following table. The 
figures are given in bales of 500 |b. gross weight. 















































| | | Open 
New York |Apr.14|Apr. 15, Apr.17| Apr. 18|Apr. 19| Apr. 20) Contracts 
| | Apr. 20 
pabbisenienpasintaaitiagl ——— Ss ee a a Seen ati 
May (1939) .......-.-- 20,100) 22,300) 37,600) 35,400! 35,200) 37,100) 279,200 
a es a eae 32,100] 14,800) 39,600) 41,400) 50,600) 36,800) 621,700 
See 12,900) 5,600) 19,700) 25,100) 20,100) 15,200) 436,100 
Oe 4,500) 3,100) 9,300) 8,200) 7,500) 15,800) 207,500 
January (1940). __-- 600) 600 700} 1,100; 1,200; 1,300) 38,500 
March... -_- elsiieinei 1,600) 600) 4,500) 3,800, 4,600 4,400) 32,600 
Inactive months— 
August (1939) _....- a wore oem PUNE ewe. Ti eee 
September... ..-.--- one a ee ren oe * | 3,000 
November... ...--- wine — saa ape ee — 100 
. Ss Eeatete Peet Moe iin taints ENR CERN i 
Total all futures__| 71,800] 47,000|111,400/115,000| 119,200) 110,600) 1.618,700 
| Open 
New Orleans |Apr. 12) Apr. 13) Apr. 14\|Apr. 15| Apr. 17| Apr. 18} Contracts 
| | Apr. 18 
eee 3,400! 1,700) 1,600) 3,600) 2,550) 4,300) 41,300 
| SRS ee | 8,950) 2,450) 2,100) 2,650) 8,450; 9,000) 67,650 
SS 8,050) 4,250) 2,400) 2,550} 6,450) 9,100) 104,250 
SE ctededoncon | 3,500 250) 100) .---| 1,050} 1,800! 22,250 
January (1940) ______- ae ess oe aes 100) 1,650 
a ae | 200 200 100 200 400 300 12,850 
tg tien canes 100 = anand 50| 30| 1,000 1,550 
Total all futures 24,400' 8,900' 6,300' 9,050! 19,0501 25.500! 251.7090 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
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add the item of exports from the United States for Friday 
only. 

April 21— 1939 1938 Pg! 1936 
Stock at Liverpool __-__-_-_-___bales pryted 1,050,000 1,000 631,000 
Stock at Manchester___________ 8,000 189,000 #8. 006 87,000 

Total Great Britain__________ 921,000 1,239,000 979,000 718,000 
Stock at Bremen_-_---___.___-__- 181,000 236,000 184,000 209,000 
NY St a ce 173,000 ,000 251,000 182,000 
Stock at Rotterdam __________- 17,000 9,000 15,000 21,000 
Se sec éeca eee ee eee 80,000 
Stock at Genoa----..----.-..-- 41,000 47,000 22,000 76 ,v00 
Stock at Venice and Mestre___-__ 27,000 16,000 1,600 9,000 
Steck at Triese. .<.-........2. 13,000 12,000 8,000 4,000 

Total Continental stocis_ --__- 452,000 619,000 491,000 581,000 

Total European stocks. ______ 1,373,000 1,858,000 1,470,000 1,299,000 
India cotton afloat for Hurope___ 137,000 110,000 239,v0U 164,000 
American cotton afloat for Europe 100,000 ,000 206,000 220, 

Egypt. Brazil,&c.,afl't for Europe 124,000 87 ,0u0 92,000 78,000 

in Alexandria, Egy ¥. ac edea oe. 000 384,000 255,000 291,000 
Stock in Bombay, India _ _---1,106,000 1,125,000 1,178,000 — 837,000 
Stock in U. 8. porte........_.-.- 2,022,997 2,723,259 1,567,919 1,870,333 
Stockin U. 8. interior towns__-_-_ 2, a 095 2,322,171 1,387,245 1,814,475 
U. 8. exports today. -_....___. 16,638 5,116 8 

Total visible supply - - - --- --- - 8,083,553 8,829,068 6,400,280 6,582,346 

Of the above, totals of American and other descriptions are as follows: 

American— 

oO Ee aaa 311,000 687,000 364,000 295,000 
Manchester stock. ____________- 57,000 130,000 65,000 44,000 
I 123,000 195,000 138,000 165,000 
ag A dha sepa 131,000 277,000 216,000 158,000 
Other Continental stock_______. 51,000 7,000 24,L00 19,000 
American afloat for Europe___ _- 100,000 203,000 206, 220,000 
1 yy) Saeeeeiaee -.-2,022,997 2,723,259 1,567,919 1,870,333 
U. 8. interior stock. ._._ ......- 2,831,695 2,322,171 1,387,245 1,814,475 
U.S. exports toagay________- a 8,861 16,638 5,116 8,538 
Total American. ...........- _5,636,553 6,611,068 3,973,280 4,694,346 
Easi Indian, Brazil, &c.— 
Liverpool stock _-_....---.-.--. 492,000 363,000 487,000 336,000 
Manchester stock. __..........- 61,000 59,000 63 ,000 43 ,000 
ET IE 58,000 41,000 46,000 44,000 
| ee eae 42,000 22,000 35,000 24,000 
Other Continental stock. ____-___ 47 ,000 27,000 32,000 1,000 
Indian afloat for Europe_-_-_--_-- 137,000 110,000 239,000 164,000 
Egypt, Brazil, &c., afloat____-_- - 124,000 87,000 92,000 78,000 
Stock in Alexandria, Egy pt Wie 380,000 384,000 255,000 291,000 


21,106,000 1,125,000 1,178;000 837,000 
_....-..2,447,000 2,218,000 2,427,000 1,888 


Stock in Bombay, India 





Total East India, &c_ 





Total American. ___.._..-----5,636,553 6,611,068 3,973,280 4, ‘694, O46 
Total visible supply - --------- 8,083,553 8,829,068 6,400,280 6,582,346 
Middling uplands, Liverpool. ___- 4.900. ' 4.044. | 7.49d. | 6.62d. 
Middling uplands, New York_. -- 8.87c. 8.96c. 13.79c. 11.80c. 
Egypt, good Sake!, Liverpool. _-__ 8.95d 9.22d. 12.95d. 9.60d. 
Broach, fine, Liverpoo ae 3.98d 4.13d. 6.20d. 5.57a 
prey ian Tanguis, g Lore fair, L’ poo! 5.14d. 6.09d. Ss | sadeas 
).P.Oomra No.1 staple,s'fine.Liv 4.23d. 4.20d. Gas “ssetea 


Continental imports for past week have been 61,000 bales. 

The above figures for 1939 show a decrease from last 
week of 115,166 bales, a loss of 745,515 from 1938, an 
increase of 1,683,273 bales over 1937 and a gain of 1,501,207 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





| Movement to Apr. 21, 1939 Movement to Apr 22, 1938 



































Towns ‘Rees in Ship- Stocks Receipts Ship- Stocks 
- ——_————— | ments Apr. |----———-, ments | Apr. 
Week Season Week 21 Week , Season Week | 22 
Ala., Birm’am 66; 70,867| 3,175, 38,636 349, 64,379 1,412) 40,597 

Eufaula -_- 12,789} _. 8,710 4 12,055 166, 8,149 

Montgom'y 63, 85,985) 2,036 69. 542 804) 51,618) 799) 52,432 

Selma -_... 36, 44,159/ 293) 74,386, 193 69,020 426, 59,330 
Ark., Blythev.. 1} 131,517} = 804 159,705| 102) 170,526 600| 93,351 

Forest City 38,998) 31; 50,246) -_...| 60,131) 356; 26,969 

Helena __..| 60,202 419) 52,175! 82) 100,927, 283) 35,316 

Hope_....- D. wocal Va. Seal 47,640, 104 65,513) 201) 24,891 

Jonesboro..|  ___.| 19,315 83| 34,722 3, 36,506 50| 24,457 

Little Rock 134) 104,255 983) 130,472} 774 114,818 460) 91,519 

Newport___| 1} 40,175 _.| 40,041] 5) 46,317 398| 22,026 

Pine Bluff.| 150) 134,677, 931) 118,033 74 184,880| 637) 69,838 

oan Rge 24| 48,575 96} 40,925) ---| 61,955) 257) 32,304 

, Albany. .| 2} 13,300 460| 15,448) 17,128 4) 17,101 

ee Senet 26| 31,554 855| 36,322) 38} 45,166) 920) 33,424 

Atlanta... 560 113,129 3,891] 95.900) 1,927) 219,431, 2,165) 179.970 

Augusta... 1,412) 117,090) 3,524) 139,980/ S18| 166,084) 3,374] 137,699 

Columbus..; 300! 10,700 500) 34 :300| 350, 28,650, 500) 34,800 

Macon -_.- 49| 27,272) 1,128) 29,180) 178) 46,242) 710) 34,449 

Rome --_..- 12| 16,798) 35| 32,739) 10} 16,702) 21,849 
La., Shrevep’t! 46| 85,893} 229} 78,070; 329) 147,128! 352) 62,381 
Miss., Clarksd 478| 131.251 2,113 50.079  539| 257.045) 1,629) 58.026 

Columbus. - 61) 27,590 310! 38,560 13| 39,951) 369] 32,400 

Greenwood_| 627/ 197,829| 2,607} 83,538} 405) 299,379, 2,221) 68,122 

Jackson .../ -..-| 32,531] --..| 37,412) 25| 65,498 459| 25,576 

Natchez ...| ....| 7,841 16,122 110} 18,150) 1} 10,949 

Vicksburg_.| 288] 28,788 760| 19:980| 142) 51,903) 740) 15.270 

Yazoo City 88| 45,429 359| 46,084) 58| 76,028) 191| 29,164 
Mo., St. Louis} 3,145] 155,330) 3,237/ 3,273) 4,295) 17 5,011) 4,124) 4,108 
N.C., Gr’boro| ....| 5,385 2} 1,798] 149| 7,764 130} 3,552 
Oklahoma— 

15 towns * _ 62| 338,494 732| 271,310] 260) 519,952) 2,057| 152,222 
S. C., Gr’ville}| 1,321] 84,448 2,758| 66,521) 2,370) 133,148) 2,345) 92,123 
Tenn., Mem’s, 15,134/1871,559| 30,458] 704,676] 23,986/2528,416| 26,461) 622,024 
Texas, Abilene’ .--| 21,979 | 412, 530) 7} 4 066 122) 7,549 

Austin. __. ae 15,469}. 4,662} ....| 17,986) .. 1,521 

Brenham -. 6| 14,723 5} 2.939 13) 13,866) 85 2,474 

Dallas _- 148) 45,268 466| 40,767| 180) 113,859 104) 35,864 

Paris. ____. 1} 63,168 4, 42,584) 26; 93,387) -- | 23,556 

Robstown _- 2} 6,479 — 731 15,661; _. 795 

San Marcos -.--| 13,306 62} 2,359, 21) a7,639) 273) a.... 

Texarkana . 264| 27,529 23| 35,679 5| 41,829 4) 19,383 

Waco -.... a 52,419, 209) 22, 369) | 90,446) ....| 14,241 





Total S6towns 24,.524/4434,988 “63. 588! 2831.695) 38. 74816368 .060 060) 55.385|2322.171 
a San Antonio. 





* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 39,064 bales and are tonight 
509,524 bales more than at the same period last year. The 


receipts of all the towns have been 14,224 bales less than 
the same week last year. 
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Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 

osed Closed Spot ;Contrct, Total 
Saturday___|Nominal____- | Steady 725 725 
Monday _--|Nominal_____- t Steady mess 
Tuesday _-_|Nominal____-_- ‘ = a : ae 
Wednesday - Nominal _ - _ _ - ...-|Stead --| 300 300 
Thursday __|Nominal |Steady ai 206 a 200 
Friday _ _ __- Nominal. ___ |Steady 500 : 500 
ro ee ee | 1,725 wean 1, 725 
Since Aug. 1|._._.____- » | 63,224|101,14« [164,224 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——1938-39—— ——1937-38—— 

Apr. 21— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
Vee GD 6. 60k dd cokens maul 3,237 155,321 4,124 173,508 
Vee GN: GOs dé cvk nha toned 3,52 152,346 922 115,856 
Via Rock Island__.___----__-_- tiled de 2,714 ante ,000 
ps y”° Sharpes 275 7,239 132 5,224 
Via Virginia points__........-_- 4,127 142,635 4,332 140,458 
Via other routes, &c_......-_---. 7,924 543,686 9/818 792:326 
Total gross overland -_----__-_- 19,088 1,003,941 19,328 1,230,372 

Deduct Shipments— 

Overland to N. Y., Boston, &c__._ 795 3}. 815 342 20,396 
Between interior towns -- - - - - - -- 187 828 161 8,106 
Inland, &c., from South - - - - - -- 6,255 339. 177 2,511 246,883 
Total to be deducted __- ~~ ~~~ -- 7,237 369,420 3,014 275,385 
Leaving total net overland _*-- -_- 11,851 634,521 16,314 954,987 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 11,851 bales, against 16,314 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 320,466 bales. 


























1938-39——— 1937-38 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at gorte to ‘i a 13,296 3,230,625 30,687 6,837,528 
Net overland to April 21__-----_- 1,851 634,521 16,314 54,987 
Southern consumption AF April 21120,000 4,633,000 100, 4,020,000 
Total marketed. ________-_- _.145,147 8,498,146 147,001 11,812,515 
Interior stocks in excess _--- ~~~ -- #39064 878,802 *16,647 1,570,840 
Excess of Southern mill takings 
over consumption to April 1- -- sili 226,557 — 529,911 
Came into sight ours « week __ _ 106,083 athens  SOOMEO © “eunaxe 
Total in sight April 21- _.--- 9,603,505 od 13,913,266 
North. spinn’s’ takings to April 21 27,291 1,082,929 9,957 1,047,541 
* Decrease. 
aweretnan into sight in previous years: 
Veek— Bales Since Aug. 1— Bales 
1987 April bios apdew ee ff | SS i 13,250,917 
1936—April 23 __._...----- ts. ck aashwowasowwwe 12,316,317 
1935—April 26__....------ Fen eae 8,253 344 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 





Week Ended 





Apr. 21 | Saturday Monday | Bao d Wed’ day Thursday, Friday 
Galveston | 14 | 825 | 829 | 829 | 831 | Hol, 
New Orleans 8.43 8.55 | 8.67 8.70 8.58 | 8.62 
Mobile. _ ___-- 8.09 8.24 8.34 | 8.38 8.37 8.17 
Savannah ------ 8.64 8.79 | &.88 8.93 | 8.92 8.77 
Norfolk “"| $60 | 8:70 8.75 | 8.15 8.75 §.80 
Montgomery__-| 8.20 | 8.30 835 | 835 | 8.30 | 8.37 
Augusta.......-| 8.69 8.84 | 8.93 | 8.98 | 8.91 | 8.97 
Memphis _- - - -. | §6§.20 8.35 8.45 8.50 | 8.45 8.50 
Houston - _ - 8.15 8.25 8.30 8.40 | 840 | Hol. 
Little Rock _- 8.15 | 8.30 | 8.40 8.45 | 8.10 | 8.15 
Dallas. 8.04 | 8.19 | 8.28 | $33 | 832 | Hol. 
Fort Worth_ &.04 8.19 8.28 S23 ! 8233! Hol. 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 











| 
Saturday | Monday Tuesday Wednesday| Thursday Friday 
Apr 15 | Apr. 17 Apr. 18 | Apr. 19 | Apr. 20 | Aq. 21 
May (1939) 8.07 ——| 8.20 ——| 8.32 | 8.35 $.32 ——| 8.30 —— 
June . ee eS Ose en b anne none oe 
July _.....| 783 ——| 7.91 ——| 7.96 — = 7.95 \7.92b-7 93a) 7.97 
August —_ — - — : ae eer — 
September ——— - <exoet ur mee ER \- . 
October 1 ey 7 58 anal 7.58- 7. “60 7. 55 —t 7.52 7.56) 7.57a 
November ee j _ — 
December . |7 A8b-7 7 50a! 7 52 -| 7. a 7. 48 . | 7.46 - |7. 48) 7.£0a 
Jan. (1940) |7 470-7 7 49a 741 ——17. 580-7. 52a) 7.46 ——| 7.43- 7. 44|7 46b 7.48a 
February - | 
March... .|7 520-7. 54a/7 7. 580-7 7 Say 7. 55D 7. 56a). 520-7. 54a\7. 4807 50a\7 54d 7 55a 
April....- yee . " — 
Tone— ' | | 
Quiet Steady. | Quiet. | Dull. | Quiet. | Quiet 
Options.__| Steedy. ' Steady. | Steady Steady Steady Steady 





Activity in the Cotton Spinning Industry for March, 
1939—-The Bureau of the nsus announced on April 20 
that, according to preliminary figures, 25,827,970 eanen 
spinning spindles were in place in the United States on 
March 31, 1939 of which 22,472,330 were operated at some 
time during the month, com with 22,524,742 for 
February, 22,440,278 for January, 22,444,784 for December, 
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22,449,280 for November, 22,113,952 for October, and 
22,291,046 for March, 1938. The aggregate number of 
active spindle hours reported for the month was 8,235,- 
568,348. Based on an activity of 80 hours per week, the 
cotton spindles in the United States were operated during 
March, 1939 at 86.6% capacity. This percentage compares 
on the same basis with 87.8 for February, 85.7 for January, 
82.3 for December, 83.6 for November, 81.9 for October, 
and 66.6 for March 1938. The average number of active 
spindle hours per spindle in place for the month was 319. 

he total number of cotton spinning spindles in place, the 
the number active, the number of active spindle hours, and 
the average hours per spindle in place, by States, are shown 
in the following statement: 
































Active Spindle Hours 
Spinning Spindles for March 
State | ————“- —— 
In Place Active Dur- Average per 
March 31 ing March Total Spindle in Place 
United States. .....- 25,827,970 | 22,472,330 | 8,235,568 ,348 319 
Cotton growing States} 18,607,766 | 17,042,764 | 6,424,370,180 345 
New England States.| 6,420,464 4,812,106 | 1,650,407,099 257 
All other States. -...- 799.740 617,460 160,791,069 201 
BE isscccesesoe 1,867,160 1,676,234 630,097 ,266 337 
Connecticut ......-.-. 532,360 473,726 137,775,087 259 
IGTEe 6 oo ce ccccee 3,238,084 2,980,948 | 1,158,623,959 358 
Ea 689,300 574.252 209,289,259 304 
Massachusetts... ..- 3,627,516 2,524,476 876,831,430 242 
Mississippi. .....-.-- 200,016 152,344 48,675,913 243 
New Hampshire... -.. 496,400 354,850 109,334,115 220 
)_: . Peer 355,388 262,350 69,442,815 195 
North Carolina... -.- 5,930,158 5,396,046 | 1,898,533,608 320 
7 - 976,376 805,906 291,390,632 298 
South Carolina... -.. 5,694,620 5,374,530 | 2,131,170,173 374 
‘Tennessee .........- 591,798 528 ,360 225,604,110 381 
PES ccccedssnwccce 253,114 217,038 82,221,133 325 
beeeseeonneo 638,984 566 160 206 830,304 324 
All other States... -.. 736,696 585,110 159,748,544 217 





Census Report on Cotton Consumed and on Hand, 
&c., in March—Under date of April 14, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of March, 
1939 and 1938. Cotton consumed amounted to 649,237 
bales of lint and 73,769 bales of linters, compared with 
562,293 bales of lint and 66,809 bales of linters in February, 
1939, and 512,626 bales of lint and 62,270 bales of linters 
in March, 1938. It will be seen that there is an increase in 
March, 1939, when compared with the previous year, in the 
total lint and linters combined of 148,110 bales, or 25.8%. 
The following is the statement: 

MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 





Cotton on Hand 
Mar. 31i— 


Cotton Consumed 
During— 





























Cotton 
Eight In Con- , In Public | Spindles 
Year Months | suming Storage Active 
Ended |Establish-|& at Com-| During 
Mar. |March 31| ments presses March 
(Bales) | (Bales) (Bales) (Bales) | (Number) 
United States. ......... { 1939/649,237/4,603,338] 1,415,972] 13,489, 173)22,472,330 
1938] 512 ,626)4,017,164]1,768,311/10,941,503/22,291,046 
Cotton-growing States... {| 1939) 547,497|3,897,650]1,204,784| 13,435,973] 17,042,764 
1938/428 ,995/3,416,246] 1,483,095] 10,854,345]16,792,920 
New England States..../|1939) 84,839] 581,532) 168,648 48,442] 4,812,106 
1938} 67,437) 491,716] 219,885 78,798] 4,878,150 
All other States......... 1939} 16,901) 124,156 42,540 4,758 617,460 
1938} 16,194) 109,202 65,331 8,370 619,976 
Included Above— 
Egyptian cotton........ 1939] 4,886 38,276 14,857 4,100 
1938] 4,386 36,021 22,882 8,313 
Other foreign cotton ....{|1939| 6,597 42,589 22,647 27,047 
1938} 7,062 58,712 17,956 24,083 
Amer,.-Egyptian cotton..{|1939] 2,398 10,410 11,148 5,969 
1938 389) 4,422 4,626 4,287 
Not Included Above— 
FE eee { 1939] 73,769) 551,448] 353,279 110,576 
1938! 62,270° 479,202! 279,268 91,024 





Imports of Foreign Cotton 
(500-Pound Bales) 




















March 8 Mos. Ended Mar. 21 
Country of Production 
1939 1938 1939 1938 

SD omediedddctnddéneoncnandéns 3,940 3,564 29,738 31,962 
it6:006dbtshbtlonbeboeonnesastac 20 OTS, 290 676 
a «th resis cedeies tattitn deta eikibaak ees wai ed 203 1,372 25,249 6,929 
Ph ctckcotidhbbaneeankihes auna 2,245 5,526 18,062 10,469 
IONS, = 2 cnicninntetin ciundiitiiindin cited 2,681 3,821 20,467 27,736 
Sit chideethahccstnhtnensions 494 77 1,627 1,832 
ie tila clea eetiti ie tt bins intel 9,583 14,360 95.433 79.604 











Linters imported during seven months ended Feb. 28, 1939, amounted to 27,328 
equivalent 500-pound bales. 


Exports of Domestic Cotton—Excluding Linters 
(Running Bales—See Note for Linters) 




















March 8 Mos. Ended Mar. 31 
Country to Which Exported 
1939 1938 1939 1938 
31,595 101,389 350,858) 1,394,119 
15,575 33,140 319,707 672,706 
31,500 42,181 229,021 409,015 
28,136 18,159} 254,143 587 ,062 
an’  aneiee 15,370 . 
8,760 14,652 75,930 159,017 
,808 71,164 538,790 561,538 
126,089 101,917 720,403 438 300 
16,339 4,827 60,018 10,469 
10,708 22,870 152,864 183,198 
7,648 15,289 69,069 241,155 
330,370 425,588! 2,786,173! 4.656.579 














Note—Linters exported, not included above were 16,331 bales during March in 
1939 and 24,225 bales in 1938. 151,588 bales for eight months ended March 31 in 





April 22, 1939 


Chronicle 


1939 and 199,144 bales in 1938. The distribution for March 1939 follows: United 
Kingdom 7,009, France, 2,446, Germany 1,055, Italy 631, Denmark 64, Nether- 
jJands 815, Yugoslavia 55, Canada 870, Panama 10, Japan 3,288, South Africa 85, 
Australia 3. 

WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1937, as compiled from various sources was 35,591,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ended July 31, 1938, was 26,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 147,000,000. 


CCC Loans on Cotton Aggregated $202,681,802 on 
4,425,301 Bales Through April 13—On April 14 the Com- 
modity Credit Corporation announced that “Advices of 
Cotton Loans” received by it through April 13, showed loans 
disbursed by the Corporation and lending agencies of $202,- 
681,802.10 on 4,425,301 bales of cotton. This includes loans 
of $1,345,595.10 on 29,613 bales which have been repaid 
and - cotton released. The loans average 8.80 cents per 

und. 
eo showing the number of bales on which loans have 
been made by States in which the cotton is store are given 


below: 

State— Bales State— Bales 
Alabama -_.--- wee Ul Ll ==  idaaninene 39,138 
Asis0mS.......< eee eS 79,410| North Carolina - - ---- ome. ee 
Arkansas. ---- 690,748 | Oklahoma. _--_----- 184,468 
California - - - - 193,817 | South Carolina... ....-.----- 51,964 
Ss Site 6 a oc oe ee een 174,569 | Tennessee ___ _ _ _- aa ae ee 
Louisiana. --- - - - - osnunk, DET: ésctee te are 1,225,812 
Mississippi _ - - nore as dh ae Sb wc one nn nnn onednnte 148 
Missouri _ - : - 110,273 





Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in the extreme southern portion of 
Texas, the condition of cotton is generally good. In the 
southwestern section of Texas, it has been too dry for 
preparation of the soil. Field work is progressing very 
slowly in the northern portion of the cotton belt. 








Rain Rainfall Thermometer. 
Days Inches High Low Mean 

Texas—Galveston ___.....--. 0.06 S4 55 70 
ETRE Te dry S4 32 58 
Dé cucivechcackecin 0.50 90 48 69 
ETP Pe 2 0.04 90 44 67 
RAR SERS F 2 0.24 s4 44 64 
CS aa dry 90 54 72 
a Ailctibiedthy aan oan tech einige 2 0.92 80 14 62 
Ee dry 82 40 61 
IS esas os in tn ay nile 1 0.56 90 36 63 
i tain. +cnnebdeneas dry 92 46 69 
Nacogdoches. .......---- 2 1.52 S4 38 61 
Pi6 Kd anocewenned l 1.26 sS4 42 63 
Dtiimcbinn 6+ umnbanwed 2 2.78 78 40 59 

i SDs wis casscacae 1 0.01 90 52 71 
; —— Sey 0.84 92 40 66 
Oklahoma-—Oklahoma City--- dry 78 38 58 
Arkansas—Eldorado- -_....-- 2 0.64 79 40 60 
I I 2a. 95 uw tm ds mice Aint 2 2.04 74 42 58 
|} Sea 2 1.36 74 42 58 
PN A ds At ws dn es ts to te 3 2.85 86 40 63 
Louisiana—Alexandria - - - -.-- 2 0.78 86 40 63 
Di hbiibiecas cannes 2 0.51 84 36 60 
New Orleans...........- 2 0.26 80 50 65 
nites amended dates aide 1 0.34 OF 42 68 
aoe - - pee ar a 1 0.44 82 36 59 
icksb’ Dee. o wipirw amine. ae 1.20 80 44 62 
Alabama—Mobile-----...--- 1 0.33 77 45 65 
a 1 0.46 72 34 53 
es 6 Re 1 0.22 S4 42 63 
Florida—Jacksonville._....... 1 0.36 86 52 69 
RE ae l 0.80 82 62 7: 
DS actb6edenscakue 2 0.50 74 50 62 
Dh icvtbsacstidane 1 0.04 86 58 72 
G a—Savannah_-____._--- 2 0.32 83 50 66 
| eae 1 0.08 80 40 60 
BE Dxiin «ss vaapsussio 1 0.56 86 46 66 
Dh. + citvanesbéles 1 0.40 82 44 63 
South Carolina—Charleston.. 2 0.16 79 52 66 
Greenwood_.___........ 1 0.61 83 46 69 
North Carolina—aAsheville_... 2 0.22 78 38 58 
ST. .tiaduwesstbnce 2 0.80 84 48 66 
|S ER ra 1 0.86 84 48 66 
Wilm: te TL nw 2 0.27 82 50 66 
Tennessee—Memphis.__..... 2 2.77 77 43 58 
Chattanooga --....------ 3 0.82 80 40 60 
PONS é Gauksdeenndécce 2 0.96 78 36 57 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
April 21, 1939 April 22, 1938 


New Orleans -_- ~~ -- Above zero of gauge. 16.2 
Memphis........-.-. Above zero of gauge- 32.3 33.0 
DA ohéaasdsad Above zero of gauge-_ 18.8 13.5 
Shreveport... ......-- Above zero of gauge- 22.5 23.0 
Vickesburg.........<. Above zero of gauge- 37.2 40.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




































Week Receipts at Ports Stocks at Interior Towns (Receipts from Piantaions 
1939 1938 1937 1939 | 1938 | 1937 1939 1938 1937 
Jan. 
20.| 37,387/116,840| 82,643 | 3329, 120|2629,639/2090,671 Nil |133,463) 30.702 
27_| 43,199/120,588/ 61,831 | 3291,719/2628,795/2046,413 5,798|119,744| 17,573 
Feb. 
3..| 35,546|104,958| 54,826 | 3246,532/2598,040/ 2001 ,896 Nfl | 74,203} 10,309 
10.| 29,078 112,608} 57,820 | 3212,973|2575,215)1952,548 Nil |135,433| 8,472 
17.} 25,681| 101,785) 82,257 | 3174, 2570,224/ 1926,804 Nil | 96,794) 56,513 
24.) 21,337 ,337| 66,019 | 3138,203/2543,310)1880,455 Ni | 59,413) 19,670 
Mar 
3_| 25.736] 82,658) 64,149 | 3096,651 ,609)1810,771 Nil | 39,957 Ni 
10_| 27,264 663} 67,954 | 3051 ,323/2479,799)1744,860 Nil | 71,853) 2,043 
17_| 32,436] 67,994| 54,793 | 3012,260/2460,874/ 1685, Nil | 49,069 Nil 
24_| 21,973] 47,032) 61,190 | 2986,570/2431,771 1622,611 Nil | 17,929 Niu 
31_| 19,979] 44,595] 59,427 | 2951,233/2397,991)1569,244 Nil | 10,815; 6,060 
Apr. 
oo. 11,788] 51,480) 50,142 | 2907,928/2362,621/1503,310 Nil | 16,110 Nil 
14_] 21,385] 26,976] 42,828 | 2870,759|2338 ,818)1440,172 Nil 3,173 Nil 
21_| 13,296' 30,687' 40.673 ' 2831,695'2322,171'1387,245 Nil | 14,040 Nil 











The above statement shows: (1) That the total pee ae 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
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in 1937-38 were 8,397,214 bales and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 13,296 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 39,064 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, | 1938-39 | 1937-38 
eek and Season | 
| Week | Season Week | Season 
Visible supply April 14_____- | O20 er 3 oe | $846,904) __.__- 
Visible supply Aug. 1--.--...| ------ Mii eile 4,339,022 


E 858 
American in sight to April21_| 106,083) 9,603,505 130,354 13,913,266 
57,000) 1,888,000 











Bombay receipts to April 20 _| 63,000) 1,782,000) 

Other India ship’ts to April 20 21,000; 581,000 24,000; 466,000 

Alexandria receipts to April 19) 16,000; 1,399,800 18,000; 1,798,200 

Other supply to April 19 *b__! 11,000, 369,000 10,000 382,000 
Total supply i eisbbs is hesedile 8,415,802/21,594,246) 9,086 348; 22,786,488 

eaduci— 

Visible supply April 21_-.___-| 8,083,553) 8,083,553) 8,829,068) 8,829,068 

Total takings to April21_a__.| 332,249|13,510,693| 257,280/13,957,420 
Of which American -----__-. | 224,249) 9,431,093) 192,280) 9,719,620 


__Of which other. ____ ~~~ ~~~ ___ 108000) 4:079:600| 65,000! 4'237;800 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,633,000 bales in 1938-1939 and 4,020,000 baJes in 1937- 
1938—takings not being available—and the aggregate amount taken by 
Northern and foreign spinners, 8,877,693 bales in 1938-1939 and 9,937 ,420 
pales in 1967-1988. of which 4,798,093 bales and 5,699,620 bales American. 

stimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





















































| 938-39 «©6©| =. 1987-38 «=| Ss(1986-87 
April 29 — Sees Stee. ot é sate oiatiintetnns 
Recectpts— Since Since Since 
| Week Aug. 1 Week Aug. 1 Week Aug. 1 
Bomopay - - - ---- = .! 63,000'1,782,000' 57,00011,888,000' 66,000|2.576,000 
For the Week Since August 1 
Erports Hens - _— 
From— Great , Conti- ,Jap'n&) Great Confi- wot & 
| Britain, nent | China | Total | Britain nent China Total 
Bombay— 
1938-39_-| 6,000, 9000) 38.000) 53,000; 61,000) 190,000) 838,000) 1089,000 
1937-38 _. ...| 5,000) 39,000) 44,000) 33,000; 196,000) 545,000) 774,000 
1936-37_.) 5,000 8,000) 4,000) 17,000) 68,000} 303,000) 1149,000)| 1520,000 
Other India ; 
1938-39__| 12,000 9,000] pe 21,000) 218,000) 363,000) _____-. 581,000 
1937-38__| 10,000 14,000} _-_-| 24,000) 157,000) 309,000) ____-- 466 ,000 
1936-37.-) 29,000) 10,000; ----| 39,000; 245,000) 538,000;  ___-.-. 883,000 
Total all— } 
,§ 1938-39__| 18,000 18,000) 38,000) 74,000) 279,000) 553,000; 838,000) 16/0,000 
1937-38.-| 10.000, 19,000) 39,000) 68,000) 190,000) 505,000) 545,000) 1240,000 
1936-37__| 34,000 18.000, 4,000! 5%,000) 413,000! 841,000! 1149,000!2403.009 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 6,000 bales during the week, and since Aug. 1 show an 
increase of 430,000 bales. 


Alexandria Receipts and Shipments 
































] | 
Alezandria, Egypt | 1938-39 | 1937-38 | 1936-37 
Apr. 19 
Receipts (cantars)— | 1 | 
This week........-.--- 90,000 || 90,000 | 40,000 
_Since Aug. i__-_.__-_-- | 7,053'594 | 9,037:188 |' 9,002°783 
| This | Since This | Since This | Since 
Exports (bales) — | Week Aug. | Week |Aug. 1|| Week |Aug. 1 
To Liverpool_____.___-_|12,000,140,430!, 3,000/155,023|| 3,000/173,227 
To Manchester. Kc____- | | ___/137,437]| --- -|142,412| ”___|176/893 
To Continent & India__ _|15,000/526,935|'10,000 581,156} 9,000'611,308 
FO Be oc cesiténnee | 2,000) 22,102}| peer 22,795|| .--.| 37,675 
Total exports... ______- |29,000 826,907 ||13,000'901 386 12,000 999,103 





Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Apr. 19 were 
0,000 cantars and the foreign shipments 29,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison. 





i } 





























| 1939 1938 
8% Lbs. Shirt- ouon 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Mid4i'g| 328 Cop ings, Common | Middl'g 
T to Finest Up! ds Twist to Finest Upl'ds 
d. 6. Ge s. d. d. d a * a. & d 
Jan. 
20..|8%@ 9%|8 9 @9 6.18 |104%@11%| 910K%@10 1%) 4.93 
27..| 84@ 9%'8 9 @9 6.10 |104%@11%/| 9 1046@10 1h} 4.82 
Feb. 
3..18%@9%'8 9 @9 6.13 |104%@11%'9 9 @10 4.93 
10..|8%@ 9%'|8 9 @9Y 5.07 |10%@11%| 9 9 G10 5.02 
17..|8%@ 9%|8 9 @9 5.15 |10% @11%| 910%@10 1% 5.16 
24..|8%4@9%'8 9 @9 5.18 |10% @11%/10 @10 3 5.21 
Mar. 
3..| 84@ 9%| 8 9 @9D 5.29 |10%@11%/|10 @10 3 5.13 
10..|841@ 9%) 8 9 @9 5.40 |104% @11%/10 @10 32 5.06 
17..| 9 @10 9 @9 5.27 |10%@11%)|10 0 @10 3 5.10 
24..| 8%@ 9%| 810%@ 9 1%) 5.16/10 @11%)10 0 @10 3 4.97 
31..| 84@ 9%| 8 9 @9Y 4.95 | 94G@11%| 9 8 @10 O 4.91 
Apr. 
7..| 84@ 9%|8 9 @9 4.92 | 9%@11%| 9 9 @10 4.79 
14_.| 84%@ 9% 8 74%@ 810%!) 4.93 | 9%@11%| 9 9 @10 4.89 
21_.'8%@ 9%' 8 9 @9 4.99! 9%@11%' 9 9 @10 4.94 
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Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Ghent, Apr. 18, Elizabeth Van Belgie, 157__~- 


157 
To Antwerp, Apr. 18, Elizabeth Van Belgie, 94______________ 94 
To Dunkirk, Apr. 18, Elizabeth Van Belgie, 399..___________ 399 
ry ee Re UO SOR Ra ae 713 
To Venice, Apr. 15, Maria, 171_._..._......._._._________- 171 
To Gdynia, Apr. 15, Vigrad, 1,155: Apr. 20, Trafalgar, 285... 1,440 
To Copenhagen, Apr. 20, Trafalgar, 617____________________ 617 
To Bremen, Apr. 20, Kellerwald, 2,176.___________________ 2,176 
To Gothenburg, Apr. 20, Trafalgar, 967_._.__________________ 967 


To Buena Ventura, Ape, 20, Margaret go + eget giiae peters 156 


To Cartagena, Apr. 20, Margaret Lykes,224_._._____________ 
HOUSTON—To Trieste, Apr. 13, Maria, 287._.__.__..________- 287 
2 PENRO, BE, Mis ERI ME venue all wsnisnacemaneumadoakaie 479 
To Liverpool, Apr. 18, Dakarian, 1,188___.._______________- 1,188 
To Manchester, Apr. 18, Dakarian, 2,765__________________- 2,765 
To Bremen, Apr. 19, Kellerwald, 2,663__...._..___.___-___- ,663 
To Hamburg, Apr. 19, Kellerwald, 56_._.___________- bblke «ie 56 
To Antwerp, Apr. 15, Elizabeth Van Belgie, 33_____________- 33 


To Ghent, Apr. 15, Elizabeth Van Belgie, 298_______________ 
To Copenhagen, Apr. 15, Trafalgar, 209; Apr. 19, Frieda, 700__ 909 
To Dunkirk, Apr. 15, Elizabeth Van Belgie, 161 


To Gdynia, Apr. 15, Trafalgar, 474.____._.._.____________- 474 
To Gothenburg, Apr. 15, Trafalgar, 22..................--. 22 
To Marseilles, Apr. 20, Maddelena Odero, 46_______________- 46 
To Genoa, Apr. 20, Maddelena Odero, 50__.___________-- 50 
To Japan, Apr. 20, Skjelbred, 531.......-...........-+..- 531 
To China, Apr. 20, Skjeibred, 350__._.........-____..-....- 350 
NEW ORLEANS—To Liverpool, Apr. 12, West Chatala,1,196._._. 1,196 
To Manchester, Apr. 12, West Chatala, 1,791.______________- 791 


To Japan, Apr. 18, Kimakawa Maru, 3,973; Denymore, 2,091. 6.064 


To Ghent, Apr. 17, Patrick Henry, 50______- Losavecbuwa aeeee 50 
To Antwerp, Apr. 14, Burgerdijk, 77___.__..___.....____-_- 77 
To Havre, Apr. 17, Patrick Henry, 350___....__....._..__-.- 350 
To Bremen, Apr. 15, Frankenwald, 1,567________- miss! Sat ts Ae 1,567 
To Hamburg, mm ve 15, Frankenwaild, 2,527 ............2.<.- 2,527 
To er pr. 17, Patrick Henry, 223; Apr. 14, Burger- 904 
To Genoa, Apr. 15, Maddalena Odero, 230..___.____-._____- 230 


we Sn. Ae BOE, IR, ian a oe ne memeedinne 
CORPUS CHRISTI—To Ghent, Apr. 10, Elizabeth Van Belgie, 78__ 78 
To Havre, Apr. 10, Elizabeth Van Belgie, 299 





To Dunkirk, Apr. 10, Elizabeth Van Belgie, 1____._..-._. 1 
LAKE CHARLES—To Havre, Apr. 19, Meanticut, 50___.____-_- 50 
MOBILE—To Hamburg, Apr. 14, Tugela, 17_-._-_..--.-- ee 17 

To Bremen, Apr. 14, Sees, nik 3.0 Sant » Sein eam alone bs <a « duh 750 
NORFOLK—To Hamburg, Apr. 21, Sarcoxie, 118_____.________- 118 
LOS ANGELES—To Japan, eA Yamabike Maru, 100; 

Apr. 15, Keiho Maru, 550; Apr. 17, President Pierce, 
At BR NE DB. ote 2s nom denna bansanne ,065 
. To China, Apr. 17, President Pierce 300_-___.-_......--.--.. 300 
SAN FRANCISCO—To France, (?), 50_...-----.----------.--- 50 
RB IR ipa ata eight SN a pag ag Ai oa ell 419 
Oe Cy TEP Rca deeds Ss CEGe sl neo cdwnscnnnonanouéuetion 49 
TOO cicticeith cine Aparenae bee Seine nomh megs ohurttet err A 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Mar.31 April7 Aprill4 April 21 

PNR Adie cc itenobed 55,000 49,000 48,000 53,000 
pO TEE ES: 938,000 823,000 919,000 921,000 
Of which American. -------.--- 385,000 321,000 382,000 368,000 
TWeteh TREES dd cek oi cd. Jak 38,000 437,000 41,000 62,000 
Of which American. ---------_ 7,000 6,000 22,000 9,000 
ple A ler 123,000 132,000 122,000 116,000 
Of which American----------- 35,000 39,000 18,000 17,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



































Snot Saturday Vonday Tuesday Wednesday| Thursday Friday 
Market f A fair A fair 
12:15 Moderate Quiet. Moderate Good business business 
P.M. || demand. demand. inquiry. doing. doing 
Mid.Up!'ds 4.99d. 5.024. 5.08d. 5.01d. 5.01d. 4.99d. 
Futures f Q’t but st’y Quiet; Q't but st’y| Quiet; unch| Barely st’y;| St'dy, un- 
Market -|1 pt.dec. to/2 to 5 pts.|3 to 5 pts.| tol pt. |2 to 4 pts.jchanzed to 
opened |/2 pts. adv.| advance. | advance. decline. decline. | 3 pts. adv. 
Market, {| Quiet; 2 Steady: |Q’t but st’y/Q’t but st’y|Q’t but st’y| Barely «t’y, 
4 <|pts. adv. to|3 to 4 pts./3 to 4 pts./2 to 5 pts./3 to 9 pts.| 3 to 6 pts. 
P.M. |! 1 pt. dec. ' advance. | advance. decline. decline. decline 





Prices of futures at Liverpool for each day are given below: 



























































Apr. 15 Sat. Mon. Tues. Wed, Thurs. Fri. 
to ~— 

Apr. 21 Close| Noon|Close| Noon;Close| Noon) Close] Noon; Close} Noon} Close 
New Contract d. d. d. d. d. d. d. d. d, d. d. 
May 1939. -..... 4.63| 4.68) 4.67) 4.73) 4.71) 4.66) 4.66) 4.66) 4.63) 4.64) 4.60 
re 4.41| 4.46) 4.45) 4.50) 4.49) 4.44) 4.44) 4.42) 4.39) 4.39) 4.36 
MGSO 6 noe sens 4.29| 4.34) 4.33) 4.37) 4.37) 4.35) 4.35) 4.29) 4.26) 4.24) 4.20 
December......| 4.29]... -.| 4.383]_. --| 4.87/.. .-| 4.35)_. .-| 4.26] -..| 4.20 
January 1940__.| 4.31) 4.36) 4.35) 4.38) 4.38) 4.36 4.36) 4.29) 4.27) 4.25) 4.21 
SS aa 4.34| 4.39) 4.38) 4.41) 4.41) 4.39) 4.39) 4.32) 4.30) 4.28) 4.24 
Deh oh>esadd 4.36|.. _.| 4.40)_. ..| 4.44).. | 4.42].. ..| 4.33] -..| 4.27 
rei PRS Yc * eae 4.42}. _.| 4.45]. ..] 4.43].. ..] 4.34] _..] 4.28 
October - - 4.40'.. . 4.43\__ ..| 447i. _.| 445 ..| 4.36 4.30 


Friday Night, April 21, 1939 

Flour—The local flour situation has shown little change. 
Inquiry for flour in the local market continues spotty, and 
regular shipments on contracts are supplying the bulk of 
consumers’ needs at present. An item of interest is the 
report from England that the British Government has 
formulated a scheme whereby bakers are to increase their 
flour reserves and, if necessary, import flour. 


Wheat—On the 15th inst. prices closed 4c. to Ye. net 
lower. Trading was light, but the market ruled heavy during 
most of the session, prices dropping at one time to 7c. net 
lower, from which level the market showed little tendency 
to rally. The bearish influences were reports of widespread 
rains and favorable growing weather in the domestie winter 
wheat belt, a somewhat calmer outlook toward European 
events and substantial estimated stocks of wheat in Canada. 
The gesture for peace on the part of the President had little 
market influence. A stronger securities market was an addi- 
tional bearish factor in the downward trend of wheat. There 
were no overnight developments to induce buying and open- 
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ing prices were down despite fractionally higher than due 
Liverpool quotations. On the 17th inst. prices closed 4c. to 
5ge. net higher. An accumulation of orders lifted wheat 

rices 4c. to %e. at the opening today, but when this 

usiness had been completed, trading became dull. Quota- 
tions fluctuated within a *gc. range the remainder of the 
session, holding stubbornly to early gains. Pit traders 
attributed most of the buying to higher prices at Liverpool 
and uneasiness over the troubled European situation. Com- 
mercial wheat buying, including lifting of hedges on grain 
and flour business, some for export, helped to support prices. 
The spot market was 4c. higher and shippers sold 100,000 
bushels out of local elevators. Export sales were estimated 
as high as 1,000,000 bushels, including 700,000 bushels of 
Canadian Pacific grain to the United Kingdom, some Ameri- 
can hard wheat in store on the Continent and five loads of 
Gulf hard winters sold to Euro On the 18th inst. prices 
closed unchanged to % point lower. Bearish weather and 
crop reports from the spring wheat belt caused increased 
selling of September wheat contracts on the Chicago Board 
today, resulting in a drop of as much as *ce. in the price at 
times. May and July contracts lost only small fractions, 
however. On the whole the market was a quiet affair, most 
dealers awaiting new developments in Europe and sellers 
timid in view of the serious political situation. September 
wheat contracts, which can be satisfied by delivery of spring 
wheat, bore the brunt of the selling, some of which repre- 
sented spreading against purchases of May contracts. Sep- 
tember futures were off as much as %4c. at one time, while 
May and July showed losses no greater than *ge. Crop 
experts said heavy snows and rains received the last 24 hours 
in the spring wheat belt will greatly improve subsoil moisture 
reserve. There were no indications of damage to winter 
wheat due to recent low a Exporters sold more 
than 800,000 bushels of Canadian wheat, mostly from 
Vancouver, to the United Kingdom. On the 19th inst. 
prices closed unchanged to ec. higher. Improved milling 
and export demand for wheat gave prices an upward tilt 
today, but the stronger stock market and announcement 
that the British Ambassador would return to Berlin caused 
late selling by traders who believed the European political 
situation to be less foreboding. The result was that prices 
closed very little changed from yesterday. North American 
export business was estimated at 1,250,000 bushels, mostly 
Canadian wheat. This was believed to indicate nervousness 
among foreign importers. Sales of wheat abroad the past 
few s have been averaging about 1,000,000 bushels. 
Processing interests were active in the cash market and this 
contributed stre to the futures section. Sharp improve- 
ment in flour business the past week stimulated demand for 
wheat. Liverpool wheat prices closed Me. to %e. net 
higher, and export business was estimated at 500,000 bush- 
els, mostly Canadian grain from the Pacific. 

On the 20th inst. prices closed unchanged to %c. higher. 
Wheat values fluctuated within a narrow range today, but 
held small fractional gains throughout most of the session. 
Active international trade, with European importing na- 
tions building up reserve stocks of wheat and flour, con- 
tinued to have a strengthening influence on prices in all 
markets. European importers, led by Great Britain, were 
estimated to have taken more than 2,000,000 bushels of 
wheat from exporters, increasing the week’s volume to 
more than 6,000,000 bushels. British dealers took almost 
2,000,000 bushels of Canadian, Australian and Argentine 
wheat overnight, and English bakers were asked to in- 
crease flour reserves. Belgian dealers also were in the 
market, with much wheat bought from Canada for Ant- 
werp yesterday. The crop in India was estimated at 35,- 
000,000 bushels less than last year. Liverpool wheat closed 
unchanged to %c. higher. A statement indicating the do- 
mestic export subsidy program will be continued next sea- 
son and that movement of another 100,000,000 bushels 
abroad is expected by grain traders to discourage heavy 
wheat planting in other producing countries. 

Today prices closed unchanged to %c. lower. Activity 
in the international wheat market diminished today, result- 
ing in a slump in futures trading on the Chicago Board. 
Prices were fractionally lower most of the session in sym- 
pathy with declines at Liverpool. Most of the trading was 
done by elevator, shipping and milling interests changing 
positions among the various futures contracts. Selling at 
Liverpool, where wheat closed % to %c. lower, was blamed 
largely on hedgers insuring themselves against loss on 
large quantities of cash wheat bought by importers this 
week. Increased Argentine shipments also had a bearish 
effect. The manner in which foreign markets ignored 
reports of incidents in the Polish corridor and on the Slo- 
vak-Hungarian frontier puzzled many traders here, but 
with speculators virtually out of the market, commercial 
selling dominated the trade. Doubling of margin require- 
ments for grain trading in Chicago because of the war 
scare failed to arouse speculative interest. Open interest 
in wheat was 68,068,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Ee ene eee eee ry) ay % Tis ay i TK ani 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. sues. Wed. Thurs. Fri. 
Suly == 2222722227272222772272777 BE BASH ig oN 694 
Petewseeactckdvabc oon 68 68% 68% 68% 68% 68% 
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Season's High and When Made Season's Low and When Made™ 
—— = 74% July 23, 1938|May--..------ 62% Sept. 7, 1938 
i onraoe 71 Jan. 4, 1939/July..-.-.----- 624% Oct. , 1938 
ber... 72% Jan. 4, 1939|September.--- 6735 Dec. 29, 1938 
ro NG PRICE WHEAT FUTURES IN WINNIPEG 
DAILY CLOSING PRICES OF WHI Mont Puce feats Pare Fe 
ie... duceceeneniae 60% 6 
os <ncasakankaian 61i4 61% 61% 62 62% 62% 
was. .....ccchasceneceuee 6214 62% 62% 63% 63% 63% 


Corn—On the 15th inst. prices closed 3c. to 3c. net 
lower. This market sagged in sympathy with the lower trend 
of the wheat market. The Argentine Government’s first 
estimate of the 1939 corn crop, about which there had been 
much conjecture, while not having a bearish effect, could 
hardly be construed as having a bullish influence. The esti- 
mate indicated production of 212,598,000 bushels, somewhat 
larger than the record small crop of 185,000,000 bushels 
last year, but about 35% below normal. B. W. Snow, crop 
expert, estimated Argentina’s exportable surplus at about 
1,333,000,000 busheis. Much, however, will depend upon 
home consumption. The Buenos Aires corn market closed 
lye. to Ye. off. Sustained firmness in the cash market here 
held corn futures about steady during much of the session, 
but the grain finally yielded to the weakening influence of a 
bearish wheat market. Support by cash interests was no- 
where as brisk as in the previous session. On the 17th inst. 
prices closed 4e. to 4%e. net higher. Corn closed near the 
day’s best prices, with hedge lifting on 82,000 bushels sold 
by shippers helping the upturn. Export business was slow, 
although 50,000 bushels of United States corn already in 
European ports, were sold. Receipts were moderate and 
bookings very small. On the 18th inst. prices closed 4c. to 
Ye. net higher. It was reported that shippers sold 106,000 
bushels of corn to industries and good demand for actual 
grain, as reflected in premiums of about 2c. over the May 
contract, helped to strengthen the futures market. No. 2 
yellow corn sold at 5034, compared with 48% for May at 
the close. Some afloat Atlantic and Gulf corn was sold to the 
United Kingdom. On the 19th inst. prices closed 4c. to 
Ye. net higher. The upturn of corn lifted prices to the best 
levels in more than a month. Rainy weather has restricted 
movement of corn, but increased arrivals are expected inas- 
much as new reduced rail rates from Illinois points became 
effective today. Shippers sold 35,000 bushels at 4c. to Me. 
higher prices, with No. 2 yellow quoted as much as 2%¢c. 
over May corn. 

On the 20th inst. prices closed unchanged to %c. net 
higher. Corn prices advanced minor fractions to the best 
level since early March. A good demand from processors 
and meagerness of market supplies accounted for the steadi- 
ness in corn. Today prices closed 4c. off to unchanged. 
Corn futures were fractionally lower despite shipping sales 
of more than 300,000 bushels, largest in months, to proces- 
sors in the East. Delayed opening of lake navigation was 
reported holding up shipment of corn purchased at Duluth. 
Open interest in corn was 58,809,000 bushels. 


DAILY CLOSING PRICES OF CORwWw IN NEW YORK 
; Sat. Mon. Tues. Wed. Thurs. Fri. 
a. DR i a hae utaldntincke’ 64 64% 65% 65% 65% 65% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


| SEE RE Se Sere See 47% 48% 48% 49% 49% 49% 
tite vdbietivhnnartiadeasend 49 9% 50% 50% 50% 
September. --................-. 50% 50% 50% 651% 51% 51% 
Season's High and When Made Season's Low and Wher Made 
ROE ctidiéous July 23, 1938|May.-...---.. 46% ope. 3, 1939 
| ores 55% Sept. 24, 1938/July._....... 48% ar. 16, 1938 
September ... 56% Jan. 4, 1939|September ... 4944 Apr. 3, 1939 


Oats—On the 15th inst. prices closed Ye. to Ye. net lower. 
Trading was light, the lower levels being largely due to the 
bearish trend of the wheat and corn markets. On the 17th 
inst. prices closed 4c. to 34c. net higher. An item of interest 
was the report that shipping sales of oats totaled 78,000 
bushels. This together with the firmness of wheat and corn 
had a wholesome influence on oat values. On the 18th inst. 
prices closed lc. off to Ye. up. This market was dull, the - 
little trade in evidence being largely routine. On the 19th 
inst. prices closed ‘gc. net higher. In spite of inereased 
activity in this grain, prices were just a shade above the 
previous finals at the closing of this session. However, the 
undertone was steady throughout, and this was attributed 
to the strong spot situation, with prices in this section the 
highest since early in the year. Shipping sales were also large. 

On the 20th inst. prices closed unchanged to %c. net 
higher. Trading was light, with the undertone of the mar- 
ket steady during most of the session. Today prices closed 
% to 4c. net higher. Further good demand for cash oats 
helped to lift May contracts to as high as 30%c., best 
price in more than a year. 


DAIL¢ CLOSING PRICES UF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


" T 

Pnicnwebes Edeces nnbctase sues 29% 29% 30 30% 30% 30% 
SERENE A SN oa > % 27% 27% 2% 28% 28 
RR ree Be pte 26% 27% 27% 27% 27% 3a 

Season's High and When Made Season's Low and When M 
ee ses 3: Hage lachy-——------ Soe 8. Hae 

ee ececeese an. . yY--------- © , 
September ... 29 Jan. 4, 1939|September ... 26 Apr. 5, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
Paap B. BiB R. BYR 
SERENE AMHR OE oe 5 +44! ss 
Gi. acce .. accede eet 2845 28% 28% 28% +451 


Rye—On the 15th inst. prices closed 4c. to 5c. net lower. 
The reactionary trend of wheat and corn values together 
with reports of favorable growing weather, influenced some 
selling of rye, part of which was for short account. On the 
17th inst. prices closed Mec. to 4c. net higher. There was 
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nothing of special interest to the trading in rye, the market 
holding steady with slight gains in sympathy with the firm- 
ness of wheat and corn. On the 18th inst. prices closed un- 
changed to %e.up. This market ruled very quiet, apparently 
ignoring the bearish weather reports and the heaviness of 
wheat markets. On the 19th inst. prices closed Me. to 3c. 
net lower. The action of the rye market was contrary to the 
other grains, and the heaviness displayed in this market was 
attributed largely to switching of hedges. 

On the 20th inst. prices closed 4c. net higher. Although 
trading was light, most of the interest seemed to be on the 
buying side, which resulted in a fairly steady tone through- 
out the session. Today prices closed %ec. down to un- 
changed. Trading was very light and without feature. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
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Sat. Mon. Tues. Wed. Thurs. Fri. 
ee sin ial _.. 41% 41% 41% 41% 41% 41% 
PO iin BERG ...---- 42% 42% 43 42% 42% 42% 
September _ _ _ _ _ . 43% 44% 44% 43% 44% 44% 

Season's High and W ade _ | _ Season's Low and When Made 

ip ep 53% July 25, 1938|/May.....--. 40% oye. 3, 1939 
| RRR 49 an 4, 1939|July......... 41 ar. 16, 1939 
September _.. 49 Jan. 3, 1939|September ... 42 Apr. 5, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
, 0 SP ee ae ee 40% 40% 40% 40 40% 40% 
pS Eat EE 40! 41 41% 40% 41% 40% 
CRE. i.e cdadudvsesbbenksaese othe 41% .... 41% 41% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





Sat. Mon. Tues. Wed. Thurs. Fri. 
EE EN A ee ee 37% 37% 38% 38% 38% 38% 
| I a Re 36% 36% 37% 37 37% 37% 
CN tntnacscathdcinebhenenae 35% 35% 36% 36% 36% 36% 
Closing quotations were as follows: 
Spring high protein..4.90 Prt to fl ten 3.55 
t. — ¥ a e flour : am 
s ~ te..... -----4.60@4.70 Seminola, bbl. Nos. 1:37731005.40 
> ~-------4.10@4.30] Oats nnipestianidoge 2. 
Hon olor peretine=---4 4064 80| Saray goede 
eccce’: ° ar 
Hard winter —...... Nom, Course as ae 3.25 
Fang pearl (new) Nos. 
1 Piiatisesses 4.50@5.00 
GRAIN 
Wheat, New York— Oats, New York— : 
o. 2 red, c.i.f., domestic... 88% ihe St Sn cn ckeoaseedon 42% 
Manitoba No.1, f.0.b.N. Y. 73 Rye, United States c.i.f...... 60% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding....... année 53 % 
No. 2 yellow, all rail_...... 65% Chicago, cash .....-......50-60 


All the statements below regarding the movement of grain 
—receipts, exports, visible su + ae Sadho repared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Receipts at— | Flour Wheat Corn Oats Rye Barley 
|bbIs.196 lbs|\bush 60 lbs|bush 56 lbs| bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago - - 242,000 368,000; 1,069,000 420,000 60,000 273,000 
Minneapolis} --...-.-. 1,365,000 220,000 168 ,000 118,000 515,000 
Picnsel adihmes 480,000 380,000 58,000 55,000 248,000 
Milwaukee - 18,000 ,000 75,000 4,000 2,000 204,000 
TEMasts!  scocase 78,000 69,000 89,000 3,000 tase 
Indianapolis} -___--- 18,000 385,000 118,000 5,000 ensiinn 
St. Louis -- 116,000 134,000 125,000 40,000 3,000 35,000 
Peoria. ---- 55,000 15,000 406 ,000 50,000 33,000 79,000 
Kansas City 63,000 878,000 148 ,000 a!  sehakel waawe 
GORE cnc] anadece 255,000 103,000 DE. | sada | bled 
SS 34,000 23,000 St. sssech >> Dvéinn 
Wicket § «aanees D”})6—| eee,  ceeedidl’..geaeceh aisles 
Sioux City.j --..... 7,000 55,000 9,000 1,000 3,000 
Pi. cost.  »emhee 60 ,000 198 ,000 fr 28 ,000 
Total wk '39 494,000} 3,923,000) 3,256,000) 1,149,000 280,000; 1,385,000 
Same wk '38 337,000) 2,169,000) 5,198,000 778,000 104,000} 1,053,000 
Same wk '37 ,000; 1,821,000 2,412,000) 1,211,000 279,000 694,000 
Race ont SN rve tees Wiaabereees Means ee! PRE atc aed eines gia 

Since Aug. 1|— } 

1938 _____| 16,711,000) 259,282 ,000/204 036,000) 83,285,000|21 ,464,000/80,037 ,000 

_. | 14,126 000/237 ,796 ,000| 225,878,000! 89,271,000/23,184,000/82,615,000 

1936 _ 














_'15,518,000' 178 ,546 ,000'125,719,000' 62,693,000'13,944,000'71 ,044,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 15, 1939, follow: 











Receipts at—| Flour Wheat Corn Oats | Rye | Barley 
|\bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs ‘bush 56 ibs|bush 48 lbs 

New York~| 135,000 | 56 000, 40 ,000 ae. . deren 2,000 
Philadelphia) 39,000) 192,000 neal 2/000 
Baltimore..| 21,000) 29,000, 48,000 14,000 20,000 1,000 
New Orl'ns* 24,000) 78,000 123,000 18,000 aS?) A. 
Galveston..|; -...... a omen en es eee ee oe eee 
St.John,W.| 34,000 EE ibtenoh ht ae nae ee 
Boston. - - -| 18,000) owescel . 2,000 1,000 
Halifax - ._| 24,000; -..-.. ieee - ‘ 
Total wk’'39| 295,000! 599,000 211,000) 45,000} 21,000) 5,000 
Since Jan. 1 | 

ada w 4,471,000; 17,855,000 ita $96 ,000) 300,000| 612,000 
Week 1938. 280,000) 756 000 351,000 76,000) 25,000) 44,000 
Since Jan. 1) 

1938_____! 4,221,000! 23,031,000! 13,189.000' 1,010,000! 986,000! 2,486,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday April 15, 1939, are shown in the annexed 
statement: 





Exports from— Wheat Corn Flour Oats | Rye | Barley 
Bushels | Bushels Barrels | Bushels | Bushels | Bushels 

aa Se 108 ,000 ES TR. : wesersl « «shay a 
Albany - - - - -- : 308 ,000 Tp a. . 
Philadelphia _---- --. SOAR * ccesect | bands 
Baltimore é 152,000 77 000 FS ee a ee es 
Ditné«.daasea .. «semen “ 24,000 
New Orleans - _-- --- 18,000) 544,000 9,000, 2,000) 
Galveston. _-..---- J pee new aiel iat 
St. John, West ----- EE, me bintees 34,000) eed 

Total week 1939__| 735,000} 929,000) 116,232 ] gabe 
Same week 1938____| 1,014,000'2,694.000' 119,324 15,000) 10,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 
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Flour Wheat Corn 
Erports for Week —— —|——-—- — 
and Since Week Since Week Since Week Since 
July 1 to— Apr.15| July 1, April 15, July 1, Apr.15,| July 1, 
1939 1938 1939 1938 1939 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_}| 41,770) 1,808,355 536,000) 62,483,000} 527,000/39,270,000 
Continent ____-_- 15,212 610,772 189,000} 45,581,000) 317,000/26,700,000 
So. & Cent. Amer_| 15,500 543,750 8,000 407,000);  ___-.. x 
West Indies _-_--__ 36,250| 1,165,250 2,000 CO Ee te om 
Brit. No. Am. Col. pre se | ok gee) |) ahoeedn a arenes 3,000 
Other countries_.__| 7,500 een. wecuce 1,248,000 85,000 498 ,000 
Total 1939_____ 116,232) 4,445,641 735 ,000| 109,775,000} 929,000|66,476,000 
Total 1938_____ 119,324! 4,264,480} 1,014,000'101 ,917,000!2,694,000/ 47,590,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 15, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barleu 

United States— Bushels Bushels Busheis Bushels Bushels 
ga 26,000 J 24,000 1,000 10,000 
Philadelphia --_......--- 157,000 80,000 ae. Caaaes 8,000 
.... eae 244,000 113,000 15,000 52,000 2,000 
a ae 120,000 107,000 40,000 ae senebe 
nis o cine neces 2, J Ee”. Souehar: | peek 2 Vee 
. i . ace 3,754,000 124,000 128,000 28,000 7,000 
Ditekhsodcasscevnhe a ssaede  maaeco fh 
i ni sis tee de ee ee ee ee ae 
St. Joseph..........-. 688 | 656,000 90,000 ...... 11,000 
Kansas City .........-.-. 17,817,000 2,455,000 258 ,000 386,000 97 ,000 
el EN TE es 2,923,000 6,347,000 157,000 62,000 5,000 
I I 6) ch ceiaceanent 3,000 912,000 182,000 13,000 29,000 
ER ocd clinaace ka 921,000 1,197,000 96,000 3,000 64,000 
Indianapolis. ____._---- 504,000 1,801,000 Pe  osnedn:|. | aan 
ng ll eR 15,000 I 68 ,000 
+ Ur eee Capit es 5,698,000 13,704,000 2,111,000 1,099,000 381,000 
ait = es 844,000 neice | ae ee 
Milwaukee... ._._...-- 1,001,000 1,826,000 214,000 19,000 1,085,000 
Minneapolis.___......_. 10,878,000 4,904,000 2,855,000 2,837,000 3,752,000 
a 12,186,000 5,865,000 5,136,000 2,432,000 1,015,000 
- ile TE tn... pieadets heheh. pciinnh jadi 
Ft EERE A. day 205,000 3,000 4,000 3,000 135,000 
Ds Sa dbncduneced 6,299,000 582,000 92,000 431,000 316,000 
Total April 15, 1939__ 72,026,000 41,002,000 11,615,000 7,376,000 7,285,000 
Total April 8, 1939__ 73,639,000 41,544,000 11,814,000 7,524,000 7,495,000 
Total April 16, 1938__ 45,078,000 42,558,000 19,048,000 3,147,000 8,239,000 


Note—Bonded grain not included above: Wheat—New York, 205,000 bushels; 





Buffalo, 214,000; Philadelphia, 8,000; Erie, 220,000; Albany, 493,000; total, 
1,140,000 bushels, against 911,000 bushels in 1938. , 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 20,405,000 -.___. 543,000 42,000 83,000 
Ft. William & Pt. Arthur 44,690,000 ---.-- 2,068,000 962,000 2,110,000 
Other Can. & other elev. 71,646,000 -_____- 6,593,000 1,187,000 4,526,000 
Total April 15, 1939__136,741,000 _.... 9,204,000 2,191,000 6,719,000 
Total April 8, 1939__137,231,000 9,333,000 2,177,000 6,645,000 
Total April 16, 1938__ 42,849,000 __.-_. 9,032,000 1,253,000 8,424,000 
Summary — 
acs cwiis 40d cant 72,026,000 41,002,000 11,615,000 7,376,000 7,285,000 
Canadian -... -_. Aacahnedl SER cGG ee). . «cons 9,204,000 2,191,000 6,719,000 
Total April 15, 1939__208,767,000 41,002,000 20,819,000 9,567,000 14,004,000 
Total April 8, 1939__210,870,000 41,544,000 21,147,000 9,701,000 14,140,000 
Total April 16, 1938_. 87,927,000 42,558,000 28,080,000 4,400,000 16,663,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wse 
ended April 14 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 


























Wheat Corn 
Lerports Week Since Since Week Since $4 Since - 
| April 14,| July 1, July 1, | Apritl4,| July 1, July 1, 
| 1939 1938 1937 1939 1938 1937 
a Bushels  Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,068,000) 190,645,000) 147,173,000 906,000; 68,999,000) 47,691,000 
Black Sea_| 1,576,000) 79,471,000; 73,514,000 591,000} 15,008,000) 3,839,000 
Argentina _| 3,552,000) 66,264,000) 52,970,000! 1,481,000) 103,923,000) 177,773,000 
Australia Ee F gf * * & *, ° BRE peer: fer es 
India __-_-- ee FE | Fe Se |} tnbensl. ~_asepan + 
Other 
countries 536,000) 28,968,000) 22,114,000 403,000) 36,610,000) 71,711,000 
Total. 10,963 ,000/ 453 ,688 ,000!397 ,076 000! 3,381 ,000(\224 ,540,000'301 ,014,000 





Corn Loans of CCC Through April 13 Aggregated 
$128,055,050 on 224,902,626 Bushels—The Commodity 
Credit Corporation announced on April 14 that, through 
April 13, loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $128 ,055,- 
049.74 on 224,902,626 bushels. The loans by States in which 
the corn is stored are as follows: 











State | Amount Busheis 
ee ee ee es én cee $20 ,037 .54 39,763 
Wiimote... . 2 - ccc ccceccen- -«---| 33,661,724.65 59,063,214 
DEE. wwe ndoas¢ cacetwes taoscasnsnbamba 3,064,482 .26 5,378,036 
BOE. . cedicd <6 bs - cewsevensdsbacdn sucks tenses 62,380,281.05 109,448,593 
TOMGOS . 2 onc cn nic cece ces cctosesesaseseseeen 2,485,580 .54 4,386,683 
SRS 6. o's kbd dds cbdt needs céucdaensoseodee 119,397 .67 214,731 
Minnesota... ------- ‘ 9,114,297 .96 16,005,046 
Missouri - - - - - - 3,347 ,752.82 5,877 ,889 
SEND: 5. kone tee 048 dconcecssoseseses | 10,603,735.72 18,700,653 
Ohio - cmd phere te cngheengnet tends aah 769,564.33 1,350,508 
St Pi nikki > o bed adasotmeanhommdaiien | 2,434,507.35 4,342,094 
Wisconsin ‘ snaps eres tiene 6 to ie al 53,687.85 95.416 





Weather Report for the Week Ended April 19—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 19, follows: 


At the beginning of the week an extensive high-pressure area was gen- 
eral over central sections of the country, attended by cool weather over 
the Great Plains and adjacent areas. t the same time, unsettled, rainy 
weather was quite general over the East and Pacific Northwest. On the 
13th the cold weather had overspread the Eastern States, with subfreezing 
temperatures over the Appalachian Mountains and _ Ohio ‘4 -y € Wide- 
spread rain or snow was general in the Northeast and locally in the North- 
west. 

The weather continued cool over the East on the 14th, but a reaction 
to warmer had set in over the Great Plains, while on the following day, 
warmer weather was experienced over most of the central eastern 
parts of the country, with a belt of precipitation extending from the North- 
east westward to the Great Basin. 
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The development of a low-pressure area in the Southwest during the 
evening of the 15th, and its subsequent movement northeastward, was 
attended by widespread precipitation over most central parts of the coun- 
try, extending eastward to the Atlantic coast and generally over the Great 
Piains, with heavy to excessive amounts reported from the lower Missouri 
and central Mississippi and Ohio Valleys. Cooler weather had again in- 
vaded the Northwest and West and, at the close of the week, had over- 
spread many central sections. Precipitation was still widespread over 
most of the country east of the Great Plains. 

The week was generally cool throughout the major portion of agricultural 
sections, although somewhat warmer than last week. In a broad belt 
covering the Ohio and upper Mississippi Valleys, as well as the central 
Great Plains, temperatures for the w were from 6 degrees to 12 degrees 
subnorma! and ranged from 4 degrees to 5 degrees below normal in adjacent 
portions of the northern Great Plains and southern Mississippi Valley. 
They were somewhat above the seasonal average in the Southeast and in 
most Pacific Coast States, except along the central California coast where 
they were slightly subnormal. 2 

Freezing weather was experienced as far south as western North Caro- 
lina, the northern portions of Tennessee, Arkansas, and Oklahoma, and 
thence westward to the Southwest. Throughout most of the Ohio Valley 
sections, minima ranged from 22 degrees to 24 degrees, while they were 
from ]2 degrees to 22 degrees in the upper Great Plains. The lowest tem- 
perature for the week as reported from a first-order station was 6 degrees 
above zero at Greenville, Maine, although somewhat farther north, in 
Canada, subzero weather was noted at Cochrane and White River, Ontario. 

Precipitation for the week was moderately heavy to excessive throughout 
the central and upper Mississippi Mnf gg generally in the Ohio Valley, 
and in portions of the lower Missouri Valley. Moderate amounts were re 

from portions of the Southeast, the Northeast, the Great Lakes 
and locally in the up Great Plains and Texas. The weekly totals were 
Plorida and most of the Southwest, including most of 


light in central 
Callfornia, while they were also scanty in parts of Montana and west-cen- 


exas. 

reine weather of the week just closed was an almost exact duplication of 
the unfavorable conditions that prevailed last week, again too cold and 
wet for germination of early planted spring crops and preparation of the 
soil in large central-valley sections. Warm, dry, sunshiny weather is 
now needed throughout the main Corn Belt and adjacent areas in the 
northern Cotton Belt and spri wheat area. Spring operations are now 
more delayed than usual for this time of the peer. while some injury to 
early planted crops from the cold of the 12-14th has further retarded proz- 
ress. Outdoor operations made fair to pore advance in portions of the 
South and quite generally west of the Rocky Mountains. 

There was a repetition of unfavorably low temperatures in the Appa- 
lachian Mountain section and thence westward over the Ohio Valley and 
lower Missouri Valley, with further injury reported to early fruit, prin- 
cipally peaches, pears, cherries and strawberries, but the extent of the 
damage has not yet been fully determined. Some detailed [parte on in- 
jury in the Appalachain Mountain sections of Virginia and West Virginia 
indicate considerable harm to all varieties of fruit during the two recent 
cold spells. Although the extent of the damage is rather difficult to 
ascertain accurately, it appesss that some early varieties of apples were 
rather severely injured on low ground, but on higher ground and in more 
favorable locations, damage was somewhat less. However, there appear 
to be sufficient live blossoms remaining to assure a moderate crop. In 
general, sweet cherries and peaches seem to have been rather severely 
damaged on low ground, but on higher and more favorable slopes, they 
were not seriously injured. 

The moisture situation is substantially the same as last week, especially 
in the central part of the country, but there were beneficial rains in some 
sections that had been rather dry. These comprise southern Minnesota, 
most of Washington, and central and northwestern Montana. Other local 
areas received some beneficial moisture, but rain is still needed in south- 
western and west-central Texas, southern New Mexico, the Big Horn Basin 
of Wyoming, and in some portions of the central and eastern Gulf States. 


Small Grains—Conditions were not quite so favorable for winter wheat 
as they had in some past weeks, as progress of the crop was only 
poor to fair in the central Mississippi Valley area and in the eastern and 
southern Ohio Valley. In Illinois and Indiana progress and condition 
were fair to , with the crop stooling in some sections. In most of 
the Great Pla area winter wheat remains in fair to good condition, with 
the crop jointing in many southern portions of Kansas. In Oklahoma 
and Texas mostly good progress was Made, except in the drier west-central 
section of the latter State and only poor advance in the extremely wet 
eastern portion of Oklahoma. In most parts of the Northwest the week 
continued satisfactory, with additional moisture of benefit in Washington. 

Cold weather delayed operations in the Spring Wheat Belt, though in 
South Dakota seeding has been completed in some localities of the south- 
east and some is sprouting. This work is over half done in portions of 
Minnesota, while in Montana some oy seeded is up to good stands. 
Operations were delayed in parts of Washington as the soil is too wet, but 
work has been largely completed, with the early sown Pyzineting well. 

Oats have been unfavorably retarded in some central Mississippi Valley 
sections where they were damaged by the cold and germination has been 
unsatisfactory locally; in parts of Illinois some oats that have been seeded 
for some 2 to 3 weeks are not yet up. In more southern sections oats are 
making fair to good advance, except locally, while rapid improvement 
was noted in Kansas. 

Corn—In the major portion of the Corn Belt the soil continues too wet 
for plowing, except in some more favored localities on high ground. In 
focal, areas some replanting may be necessary due to da e from the cold 
weather, but in more southern States, the crop is largely in fair to good con- 
dition, and is advancing fairly well in practically all portions. Planting has 
advanced to central Ar , and is making good progress in the Carolinas. 

Cotton—Dry, sunshiny weather is now needed in the northern Cotton 

t and to enable field work to advance. In some 
germination, but in most 


to promote soil drying 
central parts of the belt, it was too cold for 
ming up in 


eastern portions planting continued fairly active, with some co 
southern Georgia. 

In Texas, pone and condition of cotton were generally good in the 
extreme South and on the coastal plain, but it was too dry for growth in 
the southwestern part of this State and for preparation of soil in the west- 
central areas. Only slow progress in this work was made in extreme 
southern Oklahoma. 

The Weather Bureau furnished the following resume of 
conditions in different States: 

North Carolina—Ralzigh: Mostly favorable for growth, except too cold 
on 13-14th. Lack of rain felt, and soil dried rapidly until rains at close 
made ground mostly too wet to work. Condition of corn mostly fair; 
progress good. Cotton planting good advance. 

South Carolina—Columbia: Unfavorably cold; slight frost damage .mid- 
dle of week retarded germination and growth generally, but rain and warmth 
favorable last 2 days, except more rain ed on coast for truck. Early 
corn planting active; mostly good stands in south. Wheat and oats good 
progress; heading in north. Good progress planting cotton in south and 
central; completed locally on coastal plain, but germination poor; planting 
fairly active locally in north. 

Georgia—Atlanta: Unfavorably cold ye a Friday then favorable 
for growth; adequate rain, though mostly subnormal. Cotton planti 
fairly active; ons up in many southern counties. Little corn planted 
in north, but nearly finishedinsouth. Favorabl; for wheat, oats, potatoes, 
pastures and transplanting tobacco. Beginning to transplant yams. 

Florida—Jacksonville: Temperatures favored owth; more rain now 
needed in east, but adequate in west. Cotton sonting completed; prog- 
ress and condition fair. Corn doing weil in north; being cultivated. 


Potatoes good; blooming in west, digging in east. To nearly set out; 
beg A , — shipments decreasing. Citrus groves need rain; fair set 
of new . 


Alabama—Montgomery: Cotton planting fairly active; stands and con- 
dition fairly good to good; progress fair. Favorable for work. Corn 
stands fair to good; progress of crop fair. Vegetables and fruits fair to 
good. Pastures very good. 

Mississippi—Vicksburg: Nights too cold in north and locally in central, 
with ge nation and growth of cotton mostly poor. Planting early corn 
nearing end in central, with germination and growth generally poor. More 
rain needed in extremz2 south; too much in north and locally in central. 


Progress of fruit, gardens and truck poor to fair. 

Louisiana—New Orleans: Cool, except middle. 
ng cotton, but nights too cold for 
pla 


Good progress plant- 
germination. Excellent pi 
nting corn; early planted being cultivated; growth retarded oy coolness. 
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Good progress planting rice where not too dry. but planting suspended 


dryness. Truck, potatoes 


locally and much not sprouting because of 
More 


and pastures recovering from recent cold; some alfalfa being cut. 
rains needed in most of south; need locally urgent. 

Tezras—Houston: Temp-rature favored growth, but several unfavor- 
ably cold nights: more rain needed in southwest and west-central; else- 
where generally adequate. Progress of wint»r wheat good to excellent in 
Panhandle, poor to only fair in west-central areas, and generally good 
elsewhere; condition good to excellent in Panhandle, poor to only fair in 
west-central and southwest and generally good elsewhere; jointing becom- 
ing fairly general. Corn made slow growth; mostly fair condition, except 
west-central where soil too dry for proper germination. Oats fair to good 
progress, except in southwest where some deterioration reported. Prog- 
ress and condition of cotton generally good in extreme south and in coastal 
plains: more rain needed for growth in southwest and for soil preparation 
in west-central: elsewhere planting made good progress. Ranges improved 
generally: cattle good condition. Truck helped by rains. 

Arkansas—Little Rock: Cotton planting good progress in most of north 
and some central portions; adequate rain; poor or no progress elsewhere 
due to cold. All work stopped most of central and north by flooding 
rains on 15-16th. Progress of corn fair; condition rather poor; planting 
progressed rapidly in south, central and some north portions; recovering 
where frozen: stands rather poor. Peaches, pears and early apples badly 
damaged by czid in most of north and some west areas on 12th, 


THE DRY GOODS TRADE 
New York, Friday Night, April 21, 1939. 

Unfavorable weather conditions prevailing during the 
early part of the period under review, and continued anxie- 
ties over the foreign political outlook, combined to exert a 
retarding influence on retail business. Comparative sales 
figures were particularly affected, because of the later date 
of Eastern in 1938. While interest in Spring and Summer 
apparel lines continued to leave much to be desired, many 
merchants adhered to the belief that the advent of warmer 
weather will quickly bring a change for the better. Depart- 
ment store sales, the country over, for the week ended April 8, 
according to the Federal Reserve Board, increased 22% over 
the corresponding week of last year. In New York and 
Brooklyn stores a gain of 9.1% was established, while 
Newark firms reported an increase of 26.3%. 

Trading in the wholesale dry goods markets continued 
spotty, and sales were confined to small lots for immediate 
even dg While interest in percales increased somewhat, 
buyers appeared in no hurry to cover future requirements. 
Wash goods moved in fair volume, reflecting in part prepara- 
tions for National Cotton Week promotions. ile the 
present lull in the wholesale markets is believed to be chiefly 
due to the spotty trend in retail sales, a further deterrent is 
seen in the uncertainty over prices now permeating the 
wholesale markets. Business in silk goods turned quiet, 
but prices held steady reflecting the continued strength of 
the raw material. rading in rayon yarns continued in- 
active, and rumors gained circulation according to which 
leading producers are planning to curtail production in 
order to prevent a further accumulation of surplus yarn 
stocks. Meanwhile some encouragement was seen in the 
fact that loom operations on standard rayon fabries, follow- 
ing their recent steady decline, showed the first moderate 
increase, namely, from 69% to 70% of capacity. 


Domestic Cotton Goods—tTrading in the gray cloths 
markets continued quiet, with the disappointing movement 
of finished goods in distributive channels and overhanging 
foreign political uncertainties again constituting the chief 
deterrents to an expansion in sales. While plans to curtail 
production continued to be discussed, users showed little 
inclination to enter the market, although it was believed 
that any improvement in the sale of finished goods would be 

uickly reflected in increased buying activities, in view of 

epleted inventories in converters’ hands. Business in fine 
goods remained inactive, but prices held steady, partly as a 
result of persistent reports that a number of mills had started 
to curtail operations. Active interest continued in hop- 
sackings, with small premiums being paid on scattered 
available spot lots. Closing prices in print cloths were as 
follows: 39-inch 80s, 534¢.; 39-inch 72-76s, 5%e.; 39-inch 
68-72s, 434 to 4%%c.; 38-inch 64-60s, 4%e.; 3814-inch 
60-48s, 3 11-l6e. — 


Woolen Goods—Trading in men’s wear fabrics expanded 
moderately as clothing manufacturers entered the market 
for fair-sized quantities of Fall suitings in staple construc- 
tions. The more confident feeling with regard to price 
trends, and hopes for an early improvement in consumer 
buying were the impelling motives for the broadening in 
buying activities. Higher type worsteds, on the other hand. 
remained neglected, partly es to increased competition of 
imported goods. Reports from retail clothing centers ea 
spotty showing, mainly owing to adverse weather conditions 
prevailing during part of the week. Business in women’s 
wear fabrics was confined to occasional orders on wanted 
specialties for immediate delivery. A revival in trading is 
anticipated, however, with the coming opening of the new 
Fall collections, which, according to forecasts, will also 
reveal moderate price advances. 

Foreign Dry Goods—Trading in linens remained very 
quiet and, as heretofore, sales were restricted to scattered 
fill-in lots, both in the dress goods and household divisions. 
Reports from foreign primary markets stress the lack of 
confidence due to the unsettled political outlook and the 
searcity of orders received from foreign importers. Business 
in burlap broadened perceptibly, and prices ruled higher 
reflecting the strength in the Caleutta market cau by 

rsistent rumors of imminent new large sand bag — 

y the British Government. Domestically lightweights 
were quoted at 4.35.c, heavies at 5.80c. 
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News Items 


Conference on Government Management to Be Held— 
The first Citizens’ Conference on Government Management 
will be held at Estes Park, Colo., during the week of June 19, 
under the joint sponsorship of the Alfred P. Sloan Founda- 
tion and the University of Denver. 


p» Its central theme is the quickening of citizen interest in the processes of 
government. The program is designed to provide a forum in government 
inanagement (with particular emphasis on local government), which is not 
limited to the interests of those professionally engaged in the public service 
but which will emphasize the share of the | citizen in the burden and 
benefits of governmental activities. A copy of the program, together with 
a statement of its special interest as an experiment in citizen education may 
be had by addressing the Department of Government Management at the 
University of Denver, Denver, Colo. 


Florida—Resolution Condemns Federal Proposal to Taz 
Municipal Bonds—Difficulties likely to be experienced in the 
Administration effort to eliminate the tax exemption en- 
joyed by State and local government bonds are indicated by 
unanimous passage of a resolution by the Florida House of 
Representatives condemning any effort to subject such 
issues to Federal taxation. More than 40 States are in 
league to combat the Administration aim, but Florida is 
the first State to go on legislative record to this effect. 


In the opinion of the Florida House, the resolution states, the market- 
ability and desirability of such bonds will be seriously impaired by the 
enactment of such senosten. and in consequence thereof the counties, 
municipalities, school districts, road districts and other local taxing authori- 
ties of Florida and other States will find it necessary to pay substantially 

er rates of interest upon bonds issued by them, and will find it more 

cult to market and pose of their securities, except at substantially 
lower prices, all of which will hamper the improvement and development 
of the State and increase the burdens of taxpayers. 

The Florida House resolved, accordingly, that it ‘‘deprecates and is 
opposed to the passage of Congressional legislation extending the income- 
tax laws of the United States to county, city, school! and other local dis- 
trict bonds, and respectfully requests the Senators and Representatives of 
= ) See in the Congress of the United States to oppose the proposed 
egislation.’’ 

Copies of the resolution were sent to each Florida Senator and Rep- 
resentative, with the injunction that cooperation and assistance be given 
the policy declared by the resolution. 


Maryland—New Taz and Bond Authorization Measures 
Signed—Governor O’Conor has signed a number of bills 
passed at the recent legislative session, according to Baltimore 


advices. 


One of the major measures signed was the Administration's revenue bill, 
composed of a number of tax measures to balance the budget for the 1940-41 
biennium. The schedule of taxes imposed under the bill is estimated to 
yield $8,538,000 in revenue annually. 

Personal income levies ranging from 24% to 6%, and an income levy of 
144% on corporations, make up the backbone of the tax program. Other 
tax measures in the schedule include a 1% added levy on race betting, 
added tax of 15 cents per gallon on distilled spirits, a tax of 90 cents per 
barrel on beer, a 2% automobile titling tax, a tax on recordation of docu- 
ments at the rate of 10 cents each $100 of amount, a 1% flat levy on 

ons and passes, and a $15 tax on music boxes. 

The State budget caiiing for total a 9 > of more than $95,- 
000,000 for the two fiscal years 1940-4 the supplemental budget of 
$750,000 for the same period, which were adopted at the current session, 
became law upon their passage. The b carries a $10,000,000 appro- 
priation for relief and welfare purposes which theretofore has not been 
included i. the regular budget. The State tax on real estate is set at 23.35 
cents on each assessed $100 under the pudget biu, which is unchanged from 
the present rate. 


Montana— Municipal Bond Laws Enacted in 1939—The 
following report is taken from the “Montana Taxpayer,” 
published in March by the Montana Taxpayers Association 
at Helena: 


Montana's excellent laws covering the issuance and payment of bonds 
were still further improved by: 

House Bill No. 54 that requires the cancellation of redeemed county bonds. 

Senate Bill No. 59 that limits voting at county bond elections to tax- 
payers and shortens and improves the procedure without relaxing the 





eguards. : 

House Bill No. 88 that accomplishes the same purposes for city and town 
bond elections. 

Senate Bill No. 60 that will improve the marketability of Montana bonds 
by requiring a certificate of proceedings from the Attorney General's 
office. This law will remove the necessity for a general validating Act at 
every session. . , 

Senate Bill No. 61 that will validate all bonds issued during the past two 
yéars except those whose validity is under question by the courts. 

Senate Bill No. 75 that will improve the procedure in issuing school 
district bonds and will permit Montana school districts that have a total of 
about $1,500,000 in bonds bearing interest of from 3.5% to 6% to refund 
the same at a lower rate of interest and thus save $10,000 to $20,000 a year. 

A prominent bond are made the statement that the passage and 
approval of these bills will result in saving approximately 4 of 1% interest 
on all bonds in Montana that may hereafter be issued. 


Municipal Forum of New York to Hold Luncheon— 
Dr. Charles Hodges, — and political observer of 
foreign affairs, will address the Municipal Forum of New 
York at its next luncheon meeting Wednesday, April 26, at 


the Lawyers Club. 


The uncanny accuracy of Dr. H ‘s predictions of European develop- 


ments, explained at a luncheon of the Forum last fall during the Czecho- 





— —. has aceon much interest. 
cal developments have prompted a further discussion of this subject 
by Dr. Hodges. His topic will be ‘‘Is Hitler Invincible?” eis 


Municipal Securities Ratings Affected by Relief 
Factor—The possibility of the withdrawal or curtailment of 
Federal relief makes it necessary, in analyzing a municipal 
bond, to measure the amount of assistance received from the 
Federal Government by residents of the community, John S. 
Linen, Vice-President of the Chase National Bank, declared 
on April 17 before the New York State Bankers Association 
bond protfolio conference. Mr. Linen discussed municipal 
bonds and methods of appraising them. 


In discussing the relief factor, Mr. Linen noted that State bank examiners, 
in check municipal credits, call for enumerations of persons and families 
a) ~y 32 — é 

““Not only is the cost in dollars to the local community in its present 
budget important, if indeed the community is financing Tack cost in its 
current budget,"’ he said, ‘‘but the future uncertainty as to the possible 
obligation of the municipality to meet still higher costs when and if some of 
the t forms of Federal assistance are withdrawn or curtailed is un- 
predictable. 

‘*We are concerned therefore with the present burden of relief costs borne 
directly by the municipality and other agencies. Thus, the whole un- 
employment problem as it may now or later directly affect the financial 
liability of the municipality should be considered."’ 


Municipals Held Still Exempt from Taxation—Despite 
the recent Supreme Court opinion permitting State taxation 
of salaries of Home Owners Loan Corporation employees, 
immunity of municipal bond interest from taxes is eiakhnend’ 
according to an opinion by Thompson, Wood & Hoffman, 
New York municipal bond attorneys, and Julius Henry 
Cohen, General Counsel for the Port of New York Authority. 


It is held that the Supreme Court opinion was ‘‘decided omely upon the 
ground that a tax upon the salaries of employees does not constitute a real 
and substantial burden upon the Government which employs them. The 
necessary corrollary that a constitutional immunity exists where the burden 
is real and substantial would seem to be obvious.”’ 

It was then argued that financial ex of the Treasury and financial 
representatives of local governments have recently testified as to the 
burdensome character of imposts upon bond interest. 


(This opinion is discussed at greater length under the 
caption of ‘Port of N. Y. Authority,’’ on a subsequent page 
of this seetion. ) 


Oregon—Cities Permitted to Set Up Pay-in-Advance Plans 
of Financing Improvements—Oregon municipalities may lay 
up cash reserves to finance new public improvements under 
1939 State legislation just passed, the Municipal Finance 
Officers’ Association reports. 


Enactment of the new law, which authorizes serial levies and sinkin 
funds for specific anticipated construction, adds Oregon to a small thoug 
expanding list of States making this provision during the last year or so, 
according to the Association. 

California passed a law in 1937 permitting municiplaities to set aside 
funds for capital improvements in advance of their purc or construction. 
The cities of Topeka, Kan.; Hartford, Conn. and Lincoln, Neb. have been 
authorized by State Legislatures to adopt the reserve fund plan of financing 
future improvements. Under its new charter effective in 1938 N. Y. City 
may issue serial bonds for this purpose, and must prepare a separate bidget 
for capital outlays. 

Reserve funds for financing non-recurrent capital improvements are of 
special advantage to small municipalities, according to a forthcoming 
manual on local debt management by the Association. The plan is cheaper 
than borrowing because it avoids interst payments. If it does not elim- 
inate borrowing entirely, it reduces the amount of bonds and the term of 
years for which money would have to be borrowed. 

The main danger, the manual points out, is that the fund is apt to be 
diverted from its original purpose and used for current purposes. Tax- 
payers, also, dislike to contribute to something from which they do not yet 


benefit. 

Both the California and Oregon statutes vide protection against these 

dangers, according to the Association. he new Oregon law permits 
counties, school districts, cities and towns ‘‘to levy taxes serially to provide 
funds in advance for financing the cost of construction, reconstruction, 
evens. betterment, repair or rehabilitation of public building and 
public works projects.’’ 
A fee pay | of the electotrs of any municipality must approve the tax 
levy and setitsterm. Inany event the term is not to ex ve years, and 
levies each year are to be alike. Funds from these taxes are kept cepaeete 
from other funds and are to be ed only for the purposes for which they 
were created, unless coditions arise which, in the opinion of two-thirds of 
the governing body, make further accumulation un y. At this 
point, the voters must approve transfer of the money to the general fund. 


State and Local Fiscal Situation Summarized—We 
quote in part as follows from a summary of a presentation on 
State pd local taxation and expenditures, presented recently 
in the ‘Washington Review,’ the news organ of the Chamber 
of Commerce of the United States: 


A striki picture of State and local finances is given by the National 
Chamber's Committee on State and Local Taxation, which the Chamber's 
Board has ordered printed as information. 

After reviewing the situation over the country, the Committee s ‘ests 
four principal steps which in its opinion are necessary to improve the fiscal 
position of State and local governments and to lighten the tax load: 

1. Wider understan of the need for economy in government ex- 
penditures, particularly those of the State governments; less emphasis on 
how toraise More money to spend and,more emphasis on how to get along 
with less money from taxpayers. It important to find means of more 
rapid transition from government spending to private outlays as a step 
toward business recovery. 

2. Removal or amelioration of tax deterrents to business recovery, with 
a view to freeing business from harassing effects of taxation, releasing funds 
for capital investment and restoring consumer bu power. 

3. Realistic appraisals of State and local welfare expenditures in view 
of other demands upon government and the ability of taxpayers of all 
classes to pay the cost. ; 

4. Less Federal interference with the restriction upon activities of the 
States and their local units of government, and exercise of greater caution 
and more careful investigation of both immediate and eventual costs by 
State and local agencies before accepting Federal grants. 

The total taxes of the country—Federal, State and local—have increased 
rapidly for five successive years. They were nearly $14.5 billion in 1938— 
the largest amount ever collected by government in this country in an 
year in war or peace, and nearly 50% higher than the pre-depression pea 
of $10% billion collected in 1930. 

State taxes amounted to nearly $4 biiiion; local levies were about $4.5 
billion; and Federal taxes approached $6 billion, making a total of nearly 
$14.5 billion. This sum was equivalent to more than 23% of the national 
income, a higher ratio of taxes to national income than in any previous year. 
Measured against income of the type available for payment of taxes, which 
must be in cash, the proportion taken is a staggering burden. 


Reactions caused by foreign 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA POLYTECHNIC INSTITUTE (P. O. Auburn), Ala.— 
BOND OFFERING—It is stated by L. N. Duncan, President, that he will 
receive sealed bids until 11 a. m. on April 28, for all or of the following 
4%, semi-annual! building revenue bonds aggregating $637 .000: 
$308,000 women’s dormitory group, series 1938-B bonds. Due Dcc. 1, as 

follows: $6,000 in 1941 and 1942, $7,000 in 1943 to 1946, $&.uWU 
in 1947 to 1949, $9,000 in 1950 to 1952, $10,000 in 1953 and 1954, 
$11,000 in 1955 and 1956. $12.000 in 1957 and 1958, $13,000 in 
1959 and 1960, $14,000 in 1961 and 1962, $15,000 in 1963 and 
ists. $16,000 in 1965 and 1966, $17,000 in 1967, and $18,000 in 
68. 

110,000 Geen classroom building, series 1938-E bonds. Due Dec. 1, as 
ollows: $2,000 in 1941 to 1944, $3,000 in 1945 to 1952, $4,000 
in 1953 to 1958, $5,000 in 1959 to 1964, and $6,000 in 1965 to 1968. 
88,000 stadium and field house. series 1938-A bonds. Due Dec. 1, as 
follows: $2,000 in 1941 to 1944, $3,000 in 1945 to 1952, $4,000 
in 1959 to 1965, and $5,000 in 1966 to 1968. 
55.000 library additions, series 1938-C bonds. Due Dec. 1, as follows: 
$1,000 in 1941 to 1948, $2,000 in 1949 to 1961, and $3,000 in 

1962 to 1968. 
55,000 infirmary, series 1938-D bonds. Due Dec. 1, as follows: $1,000 
in 1941 to 1948, $2,000 in 1949 to 1961, and $3,000 in 1962 to 


school and practice house, series 1938-F bonds. Due 
ec. 1, 1941 to 1968, incl. 

Dated Dec. 1, 1938. Denom. $1,000. The bonds shall be subject to 
prior redemption on any interest payment date at the option of the Institute. 
in whole or in part (selection as between bonds of the same maturity to be 
by lot) in reverse order of maturity, at a price per bond equal to the prin- 
cipal amount thereof and accrued interest plus a redemption premium of 
\%4 of 1% of the principal] amount for each unexpired year or fraction thereof, 
such premium, however, not to exceed 5% in any case, upon not less than 
30 days’ notice by publication. Registration of the bonds shall not affect 
the negeteey of the coupons appertaining thereto, which shall continue 
to be transferable by delivery merely and shall remain payable to vearer. 

Principal and interest payable at the office of the Treasurer of the Insti- 
tute or in New York City. Enclose a certified check for $5,000. 

(The $506,000 building revenue bonds originally offered on Dec. 15, and 
postponed, are included in the above issues.) 


GADSDEN, Ala.—BOND SALE—The following issues of coupon bonds 
aggregating $97 ,000, offered for sale on April 18—-V. 148, p. 2304—were 
awarded jointly to Watkins, Morrow & Co., and Marx & Co., both of Bir- 
mingham, as 4s at par, according to the City Clerk: 
$9,000 refunding school bonds. Due $1,000 from 1943 to 1951, incl. 
41,000 refundi public improvement bonds. Due as follows: $3,000 in 
1943 and 1944, and $5,000 in 1945 to 1951, incl. 

2,000 refunding water bonds. Due $1,000 in 1943 and 1944. 

5,000 refunding bonds. Due $1,000 in 1943 to 1947, incl. 

40,000 refunding sewer bonds. Due as follows: $1,000 in 1943 to 1956, 
and $2,000, 1957 to 1969, all incl. 

Dated April 1, 1939. Denom. $1,000. 

Second best bid was an offer of $1,325 premium on 4s, submitted by 
Milhous, Gaines & Mayes of Atlanta. Next highest was Brodnax & Co., 
Inc. of Birmingham, bidding $1,030 premium for 44% bonds. 


ARKANSAS 


ARKANSAS, State of—FUNDS AVAILABLE FOR BOND PUR- 
CHASES—State Treasurer Earl Page reports State Refunding Board will 
hzve $1,542,459 available for purchase of highway debt obligations when 
tenders are received April 26. Allotments for the several descriptions will 
be: Highway refunding bonds, $934,444; road district refund bonds, 
$561,500; funding notes of contractors, $19,241; and municipal aid refund- 
ing certificates, $27,273. 


HELENA, Ark.—BONDS VOTED—lIt is reported that the issuance of 
$16,000 in a t bonds was approved by the voters at an election held on 
April 14, by a substantial margin. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P O McGehee), 
Ark —BONDS SOLD TO RFC—We are inforr ed by Fay Joyner, District 
Secretary, that $1,484,000 4% bonds, to refund a total of $2,413,500 
outstanding, have been purchased at par by the Reconstruction Finance 
Cor tion. Coupon bonds, dated Jan. 1, 1939. Denom. $1,000, and 
18 for $500 each. Due from Jan. 1, 1945 to 1974; optional prior to final 
maturity with the consent of the holders. Interest payable J-J 


1968. 
21,000 nurser. 
from 
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CALIFORNIA 


CALIFORNIA, State of —-WARRANTS OFFERED—Sealed bids were 
received by Harry B. Riley, State Controller, until 11:30 a. m. on April 21 
for an issue of $3,876,107 registered warrants. Proceeds will be used for 
replenishing the revolving fund from which the State's general fund expenses 
are paid. he issue will be dated April 25 and is expected, from the State 
Controller's estimate of general fund receipts and expenditures, to be called 
for retirement about next Feb. 27. 

This block of warrants will bring to $57,981,459 the total of outstanding 
State warrants. The $54,105,352 warrants now outstanding are expected 
to be retired by next Nov. 29 this week's issue representing the first block 
scheduled for call in 1940. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif. SCHOOL 
BOND SALE—The $15,000 issu2 of Rosemead School District- bonds of- 
fered for sale on April 18—V. 148, p. 2304—-was awarded to Dean Witter 
& Co. of San Francisco, as 348, paying a price of 100.70, a basis of about 
3.43%. Dated July 1, 1938. ue $1,000 from July 1, 1944 to 1958 incl 


SACRAMENTO, Calif.—BOND SALE—The $435,000 issue of general 

improvement fund bonds offered for sale on April 14—V. 148, p. 2304—was 

awarded to a syndicate composed of Dean tter & Co. of San Francisco, 

Blyth & Co., and the American Trust Co. of San Francisco, as 1% bonds, 

peving » premium of $666, ual to 100.1531, a basis of about 0.94%. 
at 























an. 1, 1939. Due $87, from Jan. 1, 1940 to 1944 incl. 

The second best bid was an offer of $347.57 premium on ls, submitted 
by the First Boston Corp. Following this was an offer of $225.33 premium 
on 1s, from the Bankamerica Co. of San Francisco. Other tenders were 
received for 1.20s and 1 \s. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
SCHOOL BOND SALE—The $35,000 issue of Barstow Union High School 
District bonds offered for sale on April 17—V. 148, p. 2304—was awarded to 
Lawson, Levy & Williams of San cisco, as 2%4s, paying a premium of 
F108 SS, coast to 100.31, a basis of about 2.67%. a May 1, 1939. 
Due $5, from May 1, 1940 to 1946, inclusive. 


SAN BRUNO, Calif.—BONDS SOLD—It is stated by the City Clerk 
that $24,000 344% semi-ann. creek improvement bonds were purchased 
some time ago Kaiser & Co. of San , at a price of 100.15. It 
were 


illiams of San Francisco, paying a price of 


b 
is also reported that $9,000 3% % semi-ann. creek improvement bonds 
raxgeeee by Lawson, Le w 


vy & 
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COLORADO 


RIFLE, Colo.—-BOND OFFERING—It is stated by Quince Hutton, 
Town Clerk, that he will receive sealed bids until 8 p. m. on May 3. for the 
paoees of a $35,000 issue of coupon water extension, general obligation 

nds. Interest rate is not to exceed 344%, payable A-O. Denom. $1,000. 
Dated April 1, 1939. Due April 1, 1954, but subject to prior redemption 
on April 1, 1942, and on any interest paying date thereafter. Bidders 
are required to submit bids specifying: (a) the lowest rate of interest and 
premium, if any, above par at which said bidder will purchase said bonds: 
or (b) the lowest rate of interest at which the bidder wfll purchase said 
bonds at par. The bonds will be sold at not less than par and accrued 
interest. The town, at its expense, will furnish the printed bonds and the 
unqualified approving opinion of Pershing, Nye, Bosworth & Dick of Denver 
The oonds are offered subject to the approval of the qualified electors of 
the town voting at an election to be held on April 25. This election is not 
required by law, but the town will not issue the bonds unless they are 
ageroves at the election. Enclose a certified check for 5% of the amount 
of the bid. 


ROUTT €OUNTY SCHOOL DISTRICT NO. 4 (P. O. Steamboat 
Springs), Colo.—-BONDS SOLD—It is reported by the District Secretary 
that $4,000 344% semi-ann. gymnasium bonds were sold recently. Dated 
April 1, 1939. 

TRINIDAD, Colo.—BONDS SOLD—It is reported that a syndicate 
com of Stern Bros. & Co. of Kansas City; Stranahan, Harris & Co. 
Inc. of Toledo; Boettcher & Co.; Peters, Writer & Christensen; Brown, 
Schlessman, Owen & Co.; Donald F. Brown & Co., and Gray B.Gray, Inc.,, 
all of Denver, purchased recently a total of $1,001,000 344% semi-ann. 
refunding bonds, made up of $966,000 refunding water works bonds, and 
$35,000 refunding bridge and sewer bonds. It is said that this constitutes 
=e alee general obligation indebtedness of the city, which was heretofore 
callable. 

The above $1,001,000 bonds mature on Nov. 1 as follows: $3,000 in 1940: 
$13,000 in 1941 and 1942; $18,000 in 1943; $19,000 in 1944; $22,000 in 1945: 
$23,000 in 1946; $24,000 in 1947; $26,000 in 1948; $27,000 in 1949; $24,000 
in 1950; $25,000 in 1951; $27,000 in 1952; $28,000 in 1953; $30,000 in 1954; 
$31,000 in 1955; $33,000 in 1956; $35,000 in 1957; $36,000 in 1958; $38000 
in 1959 and 1960; $40,000 in 1961; $42,000 in 1962; $44,000 in 1963; $45,00 
in 1964 and 1965: $46,000 in 1966 and 1967, and $80,000 in 1968 and 1969. 
All bonds maturing Nov. 1, 1969, optional in their inverse numerical order 
on Nov. 1, 1949, or any interest payment date thereafter: and all bond 
maturing on Nov. 1, 1968, optional in their inverse numerical order on 
Nov. 1, 1959, or any interest payment date thereafter. 

Dated May 1, 1939. Denom. $1,000. Prin. and int. payable at the 
Continental Illinois National Bank & Trust Co., Chicago. Legality ap- 
prov -d by Pershing, Nye, Bosworth & Dick of Denver. 

BONDS OFFERED FOR INVESTMENT—The above group offered on 
April 19, for public subscription a total of $966,000 of the said 3%% 
refunding water works bonds, at prices to yield from 1.50% to 3.25%, 
according to maturity. 


CONNECTICUT 


SHELTON, Conn.—BOND SALE—The $50,000 coupon relief bond 
offered April 21—-V. 148, p. 2304—-were awarded to Putnam & Co. o 


Hartford as 14s, at a price of 100.014, a basis of about 1.24%. Dated 
May 1, 1939 and due $5,000 on May 1 from 1940 to 1949 incl. 

Other bids: 

Bidder— Int. Rate Rate Bid 
R.L. Day & Co. ae) ee ----1%&% 100.007 
Roosevelt & Weigold, Inc_- Ee ee 100.14 
ey OE BGO: , BOB. a ck dciandsacdbchaend 1%% 100.049 


DELAWARE (State of)—BOND OFFERING—Josiah Marvel Jr. 
Secretary of. State, will receive sealed bids until noon on May 10 for the 
urchase of $1,250,000 not to exceed 44% interest coupon State Highway 
[oon of 1939 bonds. Dated Jan. 1, 1939. Denom. $1,000. Due as 
follows: $30,000 from 1940 to 1974 incl. and $40,000 from 1975 to 1979 incl. 
On and after Jan. 1, 1945, any of the bonds outstanding may be redeemed 
at 105% on any interest date upon 30 ~ a notice properly advertised. 
Bidders are requested to name the rate of interest the bonds shall bear at 
par, stated in multiples of 4% of 1%, any rate of interest to apply to the 
entire issue. Prin. and int. payable at the Farmers Bank of the State of 
Delaware in Dover. These bonds are issued under the provisions of Chapter 
166, Revised Code of Delaware 1935. The bonds may be registered and 
when registered cannot be again converted into coupon bonds. The faith 
and credit of the State is expressly pledged for the full and complete pay- 
ment of the debt, ay rs and interest, and uppon the sale and delivery 
to the purchaser the legality and validity of such bonds shall never be 
questioned in any court of law or equity by the State or any person or per- 
sons for its use or inits behalf. Enclose a certified check for 5% of the bonds 
bid for, payable to Fagan H. Simonton, State Treasurer. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. Pensacola), Fla.—MATURITY—It is now reported by the Super- 
intendent of Schools that the $25,000 4% semi-annual building bonds pur- 
chased at par by the Public Works Administration, as noted here—V. 148, 
p. i due on March 31 as follows: $1,000 in 1940 to 1962 and $2,000 
in . 

PINELLAS COUNTY (P. O. Clearwater), Fla.-BOND TENDERS 
RECEIVED—In connection with the call for tenders of couhty-wide gen- 
eral refunding bonds, series A, B and C, dated Dec. 1, 1932, it is sta by 
John Chestnut, Chairman of the Board of County Commissioners, that 
Board purchased a total of $144,000 in bonds. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
RECEIVED—In connection with the call for tenders of Special Road and 
Bridge District refunding bonds, it is reported by W. V. ott, Treasurer 
of the State Board of Administration, that offerings of bonds were received 
from nine parties. 


TALLAHASSEE, Fla.—CERTIFICATE OFFERING—It is stated by 
B. H. Bridges, City Auditor and Clerk, that sealed bids will be received 
until noon on May 15, for the purchase of a $35,000 issue of 4% coupon 
electric and water works revenue certificates. Interest payable J-J, 
Denom. $1,000. Dated Jan. 1, 1939. Due $7,000 Jan 1, 1940 to 1944, 
Prin. and int. payable at the Chemical Bank & Trust Co., New York. 
No bid will be received for less than par and accrued interest to date of 
delivery of the certificates. These certificates are issued for the purpose 
of ey Ly cost of constructing certain additions, repairs and improve- 
ments to the electric light and power distribution system and the water 
works system of the city. They are issued pursuant to ordinace of the city 
which provides that the city shall fix and maintain rates and collect charges 
for the facilities and services afforded by the electric light and wer dis- 
tribution system and the water works system which shall provide revenue 
sufficient st all times to pay the costs of operation, Maintenance and repairs 
of the electric light and power distribution system and to provide an amount 
of revenue over and above such costs of operation, Maintenance and repairs 

1 of the certificates as the 


sufficient to the interest on and the princi 
fau The certificates will Be delivered at the Chemical Bank 


same shall fa e. 
Trust Co., New York,on June15. Enclose a certified check for 2% of the 


amount of the certificates bid for, payable to the city. 
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GEORGIA 


VIDALIA, Ga.—BOND OF FERING—It is stated by Barron W. Godbee, 

fone A = dl nt nate eae until 8 p. =, (EST) on May 3. 

a ’ ssue semi-annual refunding : 

Denom. $1,000. Due from 1952 to 1967. The approving opinion of 
Spaulding. Sibley, Troutman & Brock of Atlanta, will furnished . 


IDAHO 


BLAINE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Ketchum), 
Idaho—BOND SALE DET AILS—It is now reported by the District Clerk 
that the $42,000 school construction bonds, purchased by the State, as 
noted here on April 8—V. 148, p. 2152—were sold as 4s at par, and mature 
on Jan. 1 as follows: $1,000 in 1940 and 1941; $2,000, 1942 to 1946; $3,000 
$3,000, 1947 to 1952, and $4,000 in 1953 to 1955. 


ILLINOIS 


i HURST, 1 BOND pete aa Aewend. City Oak, will 
ecei un 330 p. m. on May or the purchase o ,000 
4\%% bonds, divided as follows: 
$46,000 waterworks and sewerage revenue bonds. Due Dec. 1 as follows: 
$1,000, 1940 to 1942 incl.; $1,500, 1943 to 1947 incl.; $2,000, 1948 
to 1953 incl.; $2,500 from 1954 to 1960 incl. and $3,000 in 1961 
and 1962. Payable solely from revenues to be derived from the 
combined waterworks and sewerage system to be constructed. 
12,000 hve tgs Te obligation bonds. Due $1,000 on Jan. 1 from 
cl. 

All of the bonds will be dated Dec. 1, 1938. The general obligation bonds 
will not be sold at less than par and accrued interest to date of delivery; 
price for the $46,000 revenue securities must be such that the interest cost 
to the city shall not exceed 6% computed to maturity, according to standard 
table of bond values. Only bids for the purchase of bond issues will be 
considered. Principal and interest payable at the Continental Illinois 
National Bank & Trust Co., Chicago. Each issue will be delivered with the 
approving opinion of Chapman & Cutler of Chicago, and all bids must be so 
conditioned. Purchaser will be required to furnish the necessary printed 
bonds and prepesels must be accompanied by a certified check for 2% of 
par value of both issues, ——— to order of the City Treasurer. City has 
no debt outstanding at the present time and the assessed value of taxable 
propery; as last ~ pee and determined by the State Tax Commission 

or 1938 is $402,332. 


KEENSBURG SCHOOL DISTRICT, IIl.—BONDS SOLD—Paine, 
Webber & Co. of Chicago purchased an issue of $30,000 high school bonds. 


INDIANA 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
$48,000 Commissariat Fund bonds offered April 17—V. 148, p. 2002—were 
awarded to the Harris Trust & Savings Bank of Chicago as 1s, at par 
plus a ——— of $77, aval to 100.16, a basis of about 1.47%. Dated 
April 15, 1939 and due $6, on Nov. 1 from 1940 to 1947, incl. Second 
high bid of 100.15 for 144s was made by Harrison & Austin, of South Bend. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
F. C. Mishler, County Auditor, will receive sealed bids until 11 a. m. 
(DST) on May 8 for the purchase of $21,300 not to exceed 3% interest re- 
funding bonds. Dated ay 15, 1939. Denoms. $750 and $630. Due 
$2,130 on May 15 and Nov. 15 from 1941 to 1945, incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4% of 1%. Principal and 
interest (M-N 15) payable at the County Treasurer's office. A certified 
check for 3% of the bonds bid for, payable to order of the Board of € er 
Commissioners, is required. 1 opinion of Matson, Ross, McCord 
Clifford of Indianapolis will be furnigsed the successful bidder. and no 
conditional bids will be considered. 


LAWRENCE TOWNSHIP SCHOOL TOWNSHIP (P. O. Lawrence), 
Ind.—BOND SALE—The issue of $102,000 building bonds offered April 17 
—V. 148, p. 2003—was awarded to the Harris Trust & Savings Bank of 
Chicago, as 24s, at par plus premium of $1,336, equal to 101.309, a basis 
of about 2.07%. Dated May 1, 1939 and due as follows: $3,000 July 1, 
1940; $4,000 Jan. 1 and $3,000 July 1 from 1941 to 1945, incl.; $4,000 Jan. 1 
and July 1 from 1946 to 1953, incl. Second high bid of 101.286 for 24s 
was e by Raffensperger, Hughes & Co. of Indianapolis. 


MADISON SCHOOL CITY, Ind.—BOND SALE—The $25,000 3% 
Brown Memorial School bonds offered April 14—V. 148, p. 2152—were 
awarded to Indianapolis Bond & Share Corp. of Indianapolis, at par plus a 
premium of $1,855, equal to 107.42, a basis of about 2.22%. Dated April 
15, 1939, and duz as follows: $1,000 Feb. 1 and Aug. 1 from 1945 to 1950, 
incl.; $2,500 on Feb. 1 and Aug. 1 in 1951 and 1952, and $1,500 Feb. 1 and 
= oe 1953. Other bids: 

t oe 


Premium 
Fletcher Trust Co_-_--_-—- édsdec $1,538.00 
City Securities Corp- __- --- a . 1,269.00 
MeNurlen & Huncilman_- theceesctne Se 
Kenneth 8S. Johnson_________ . 1,136.25 
Channer Securities Corp _ - 877.00 
Madison Trust Co__--_- 705.00 
John Nuveen & Co_______- ‘ 540.00 
Seasongood & Mayer 510.85 


SCOTTSBLUFF, Ind.—BOND SALE DETAILS—The $60,000 sewer- 
age system revenue bonds purchased by the City Securities Corp. of Indian- 
apolis—V. 148, p. 2306—were sold as 4s, at par. 


TELL CITY, Ind.—BOND OFFERING—Wilbur Gittings, City Clerk~ 
Treasurer, will receive sealed bids until 2 p. m. on May 1 for the purchase 
of $25,000 not to exceed 4% interest flood wall right-of-way bonds. Dated 
May 1, 1939. Denom. $1,000. Due $1,500 on Jan. 1 and $1,000 on 
July 1 from 1941 to 1950, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Interest J-J. A certified check for 
$500, poveste to order of the city, is required. Legal opinion of Matson, 
Ross, McCord & Clifford of Indianapolis will be furnished the successful 
bidder at the city’s expense. Bonds are unlimited tax obligations of the city 


IOWA 


AMES, lowa—BOND OF FERING— It is stated by J. W. Prather, City 
Clerk, that he will receive sealed and open bids until 5 p: m. on May lI, 
for the purchase of an $85,000 issue of library bonds. Jated March 15, 
1939. Jenom. $1,000. Due Nov. 1, as follows: $5,000 in 1939 to 1946, 
$6,000 in 1947 to 1953 and $3,000 in 1954. Prin. and int. (MN) payable 
at the City Treisurer'’s office. Bids should be made on the basis of not 
less than par and accrued interest or better, and, all other things being 
equal, awards will be made upon the most favoeraole bid or vids specifying 
the lowest interest rate. The city will furnish the bonds and the ap- 

roving opinion of Chapman & Cutler, of Chicago, and all bids must 
so conditioned. Enclose a certified check for 3% of the princip.1l amount 
of bonds pid for. 


BEAVER VALLEY INDEPENDENT SCHOOL DISTRICT (P. O. 
Hampton), lowa—BOND OFFERING—Bids will be received until April 
27, by Mrs. John Rigbus, District Secretary, for the purchase of $2,100 
construction and equipment bonds, approved by the voters on April 7. 


COIN CONSOLIDATED SCHOOL DISTRICT (P.O. Coin), lowa— 
MATURITY—lIt is stated by the Secretary of the Board of School Directors 
that the $45,000 4% refunding bonds purchased by the White-Phillips 
Corp. of Davenport, at par, as noted here on April 8—V. 148, p. 2153—are 
due $5,000 annually from December, 1939 to 1947 incl. 


CORRECTIONVILLE, Iowa—BOND OFFERING—It is reported that 
bids will be received until 7:30 p. m. on Apri: 24. by Mayor V. R. Dewey, 
for the purchase of $2,650 2% semi-ann. sewer fund bonds. 

(P. O. 


EAGLE GROVE INDEPENDENT SCHOOL DISTRICT 
Eagle Grove), lowa—BOND OFFERING—It is reported that bids will be 
received until 7:30 p. m. on April 26, by Marjorie Foll, Secretary of the 
Board of Directors, for the purchase of a $77,000 issue of refunding bonds. 
Bonds and legal approving opinion are to be furnished by the district. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—CERTIFICATES 
SOLD—lIt is stated by the County Treasurer that $26,000 secondary road 
certificates were offered for sale on April 20 and were awarded to the 
Carleton D. Beh Co. of Des Moines, as 2s, paying a price of 100.15. 
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HUMESTON INDEPENDENT SCHOOL DISTRICT g- O. Humes 
ton), lowa—BOND OFFERING—It is stated by Clyde C. Hutchinson, 
Secretary of the Boird of Directors, that he will recaive bids until 7:3u p. m. 
on April 24, for the p murehane of an $11,000 issue of building bonds. Phrese 
bonds were approved by the voters on March 22, by a wide margin. The 
bonds and attorney's opinion are to be furnished by the district. 


JOHNSON COUNTY (P. O. Iowa City), lowa—BOND SALE—The 

350é-—was purchavod by'W “D Hanna & Oo, of Burlington as 0.758, paving 
y W. D. Hanna o. of Bur n . ° 

a price of 100.02, according to the County urer. 2 hs Goal 


KELLEY, lowa—BOND SALE—The $2,000 town-well bonds offered 
Bes Moines, Scuonding io the owe Clon Datel Siento 1958" Dus $100 
, e Town Clerk. “ 4 

from April 13, 1941 to 1945 incl. r - “ 


UNDERWOOD, Iowa—BOND SALE—The $4,000 issue of water work® 
bonds offered for sale on April 17—V. 148, p. 2306—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 3s, for a price of 100.475, accord- 
ing to the Town Clerk. 


WAPELLO COUNTY P. O. Ottumwa), lowa—BOND OFFERING— 
It is reported that sealed and open bids will be received until April 24, 
at 2p. m., by Fred Pohison, County Treasurer, for the purchase of a $98,000 
issue of funding bonds. Dated May 1, 1939. Due $55,000 May 1, 
$40,000 Nov. 1, and $3.000 Dec. 1, 1940. The bonds are to be issued for 
the purpose of funding a like amount of warraats issued and outstanding 
for expenditures for the care of persons entitled to relief. The purchaser 
will be required to accept, deliver and ey for the bonds at the County 
Treasurer's office when the bonds are available for deliv The county 
will furnish the biank bonds and the specers opinion of Chapman and 
Cutler of Chicago. Enclose a certifi check for 3% of the amount of 
bonds offered, payable to the County Treasurer. 


KANSAS 


LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BONDS 
SOL D—It is reported that $29,000 public assistance bonds were purchased 
recently by Beecroft, Cole & Co. of Topeka, divided as follows: $17,000 
as 14s,dueon March 1: $5,000 in 1940, and $6,000 in 1941 and 1942; the 
remaining $12,000 as 144s, due $6,000 on March 1, 1943 and 1944. 


SIMPSON RURAL SCHOOL DISTRICT (P. O. Simpson), Kan.— 
BONDS SOLD—It is stated by the County Attorney that $22,990 gym- 
nasium-auditorium bonds approved by the voters at an election on Aug. 27, 
have been purchased by the Small-Milburn Co. of Wichita, as 1 %s. 


KENTUCKY 


ASHLAND SENIOR HIGH SCHOOL CORPORATION (P. O. Ash- 
land), Ky.—BONDS SOLD—We are informed by Stein Bros. & Boyce of 
Louisville that they headed an account which purchased recently a $59,000 
issue of 344% semi-ann. first mort e refunding bonds. Dated April 15, 
1939. Dus April 15, 194) to 19. Callable on any interest payment 
date in whole or in part in the inverse order of numbering, upon 30 days’ 
published notice at 104, and interest up to and including April 15, 1944; 
103 and interest up to and including April 15, 1949; 101 and interest up to 
and including April 15, 1954, and 100 and interest thereafter. Prin. and 
int. payable at the Second National Bank, Ashland. Legality to be ap- 
proved by Grafton & Grafton of Louisville. The above bonds are issued 
to refund $58,000 of an issue of $60,000 bonds which were called for pay- 
ment on April 15. 

KENTUCKY STATE COLLEGE (P. O. Louisville), Ky.—BONDS 
SOLD—We are informed by Stein Bros. & Boyce of Louisville that they 
headed an account which purchased recently a $66,000 issue of 344% 
coupon semi-annual school building revenue bonds. Included in the account 
were: Almstedt Bros., the Bankers Bond Co., both of Louisville; W. C. 
Thornburgh & Co. of Cincinnati, the Security & Bond Co. of Lexington, 
and the State Finance Co. of Maysville, Ky. These bonds are now being 
offered for public subscription. Dated Dec. 15, 1938. Denom. $1,000. 
Due Dec. 15, as follows: $2,000 in 1940 to 1946, $3,000 in 1947 to 1951, 
$4,000 in 1952 to 1959 and $5,000 in 1960. Not subject to call prior to 
Dec. 15, 1943, thereafter callable on any interest orgy date in whole or 
in part in the inverse order of maturities at 10 and accrued interest. 
Prin. and int. payable at the State Treasurer's office, acting as Treasurer 
of the State Board of Education. 

LEITCHFIELD, Ky.—BONDS OFFERED FOR INVESTMENT—A 
group com of Stein Bros. & Boyce, Almstedt Bros., and the Bankers 
Bond Co., all of Louisville, is offering for public rem at at prices to 
yield from 1.50% to 3.70%, according to maturity, $27.000 4% coupon 
school building revenue bonds. (The original amount of this issue was 
$28,000.) Denom. $1,000. Dated Oct. 1. 1936. Due on Oct. 1 as follows: 
$1,000, 1939 to 1959, and $2,000 in 1960 to 1962. Prin. and int. (A-O) 
payable at the City Treasurer's office in Leitchfieid. 


LOUISVILLE, Ky.—BOND SALE—The $1,000,000 issue of coupon 
grade crossing elimination bonds offered for sale on April 20—V. 148, 
. 2153—was awarded jointly to Lazard Freres & Co., and B. J. Van Ingen 
Co., Inc. of New York. as 2s, paying a price of 100,73, a basis of about 
1.972%. Dated April 1, 1925. ue on April 1, 1965. 

BONDS OFFERED FOR INVESTMENT—tThe successfu: bidders re- 
offered the above bonds for pubiic subscription priced to yield 1.90%. 
They are said to be legal investments in New York. 

PIKE COUNTY (P. O. Pikeville), Ky.—BONDS OFERED FOR IN- 
VESTMENT—An issue of $165,000 4% coupon semi-ann. school building 
revenue bonds is being offered by the Bankers Bond Co., Inc. of Louisville, 
for public subscription at prices to yield from 2.50% to 4.00%, according to 
maturity. Dated Feb. 1, 1939. enom. $1,000. Due Feb. 1, as follows: 
$5,000 in 1940 and 1941, $6,000 in 1942 and 1943, $7,000 in 1944 and 1945, 
$8000 in 1946 and 1947, $10,000 in 1948 to 1956, $11,000 in 1957 and 
$12,000 in 1958, callable on any interest payment date at 103 and accrued 
interest. Prin. and int. payable at the County Treasurer's office. Legality 
approved by Woodward, Dawson & Hobson of Louisville. 


LOUISIANA 


ARNAUDVILLE, La.—BOND SALE DETAILS—It is now reported 
by the Village Clerk, that the $24,000 water works bonds which were sold, 
as noted here—V. 148, p. 23U6—-were purchased at par by the First National 
Bank of Lafayette, as follows: 
$14,000 5% semi-ann. general obligation bonds. 

o 5. 
10,000 } Nay revenue bonds. Due from Oct. 1, 1939 to 1948. 

ST. MARY PARISH, THIRD WARD SPECIAL SCHOOL DISTRICT 
NO. 1 (P. O. Franklin), La.—BOND SALE—The $92,000 issue of school 
bonds offered for sale on April 18—V. 148, p. 2306—was awarded jointly 
to Jac. P. Ducournau of New Orleans, and Barrow, Leary & Co. of 
Shreveport, divided as follows: $28,000 as 34s, due from May € 1940 to 
1947: $51,000 as 34s, due from May 1, 1948 to 1957, and $13,000 as 3s, 
due on May 1, 1958 and 1959. 


MAINE 


BATH WATER DISTRICT, Me.—-NOTE SALE—The $20,000 water 
notes offered April 20—V. 148, p. 2306—-were awarded to Bartlett & 
Clark Co. of Portland, at 1.82%. F.W. Horne & Co. of Hartford bid 2%, 
plus $25.80 premium. 

AINE (State of)—REJECTS CHAIN STORE TAX MEASURE— 
ne Maine nate. by a 17 to 11 vote on April 13 rejected a graduated scale 
tax on chain stores. The House previously passed the measure, providing 
for taxes ranging from $3 to $300 on 1 to 500 stores operated by corporations 


throughout the country. 
MARYLAND 


CUMBERLAND, Md.—BOND OF FERING—Thomas F. Conlon, Com- 
missioner of Finance and Revenue, will receive sealed bids until 10 a. m. 
on May 8 for the purchase of $180,000 not to exceed 5% interest bonds, 


divided as follows: 


Due from Oct. 1, 1939 
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$130,000 water ienqrovemens bonds of 1939. Dated May 15, 1939. Denom. 
000. ue on May 15, 1959. 
50,000 work relief bonds of 1939. Dated May 15, 1939. Denom. $1,000. 
Due May 15, 1959. 

Bidder to express rate of interest in multiples of 4% of 1%. Interest 
M-N 15. A certified check for 244% of bonds bid for must accompany 
each proposal. 

DENTON, Md.—-BONDS OF FERED—tThe City Clerk is reported to have 
received sealed bids until April 21 for the purchase of $34,000 refunding and 
improvement bonds. 

The bonds will be dated May 1, 1939 and mature $2,000 annually on 
May 1 from 1945 to 1961, inclusive. 


UPPER MARLBORO, Md.—BOND SALE—An issue of $19,550 3% 
coupon municipal water system bonds was sold on Jan. 1 at par as follows: 
$15,300 to the First National Bank of Southern rp hema and $4,250 to 
the Farmers & Merchants Bank, both of Upper Marl - Dated Jan. 1, 
1939. Denom. $850. Due $850 annually on Jan. 1, with first payment 
due in 1943. Interest J-J. 


MASSACHUSETTS 


BELMONT, Mass.—_-BOND SALE—Aa issue of $10,000 water system 
extension bonds was sold on April 4 to Tyler & Co. of Boston as 1s, at a 
price of 100.29, a basis of about 1.20%. Due $1,000 annually from 1940 
to 1949, inclusive. 


CHICOPEE, Mass.—NOTE SALE—The $300,000 notes offered April 
18 were awarded to the First National Bank of Boston at 0.59% discount. 


pue Stee Cae com - pee, 16 =] Vitt~ on Jan. 15, ee: 
ackson . oO . Y. City . : gginson Corp. 0. : 
E. H. Rollins & Sons 0.65%. r 7 


HAMPDEN COUNTY (P. O. Springfield), Mass.— NOTE OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until noon 
on April 26 for the purchase at discount of $200,000 current year tax 
anticipation notes. ated April 27, 1939, and due on Noy. 8, 1939. 
Said notes will be authenticated as to genuineness and validity by the 
First National Bank Boston, under oyden & 
Per. of Boston. 


LEXINGTON, Mass.—NOTE SALE—The issue of $150,000 notes 
offered April 17 was awarded to the Second National B of Boston at 
0.164% Due $75,000 each on Dec. 1, 1939 and April 5, 1940. 
,*, i$% England Trust Co. of Boston, second high bidder, named a rate 
0 ° O° 

LYNN, Mass.—NOTE SALE—The issue of $500,000 notes offered Apri: 
7 2 awarded to First Boston Corp. at 0.257% discount. Due Nov. 14, 


vice of Ropes, Gray, 


MASSACHUSETTS (State of)—NOTE SALE—The $2,842,850 notes 
offered April 21 were awarded to the Second National Bank of Boston 
at 0.077% interest, payable at maturity. Dated April 27, 1939 and due 
Nov. 22, 1939. Issued in anticipation of assessments against the cities 
and towns of the Boston Metropolitan District for payment of the Boston 
Elevated Railway deficiency. ther bids; Bankers Trust Co. of New York, 
0.088%; First National Bank of Boston, 0.096%; Bank of the Manhattan 
Co., New York, 0.10%, plus $7 premium. 


METHUEN, Mass.—BOND SALE—The $72,000 municipal relief bonds 
offered April $1 were awarded to Estabrook & Co. of Boston as 1s, at 
100.17. Dated April 1, 1939 and due serially from 1940 to 1949 incl. Tyler 
& Co. of Boston bid 100.799 for 1 %s. 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—NOTE OFFER- 
ING—County Treasurer wi.l receive sealed bids until 11 a. m. on April 25 
for the purchase at discount of $400,000 tuberculosis hospital maintenance 
notes. Dated Aprii 28, 1939. and due April 26, 1940. 


NE W BEDFORD, Mass.—-NOTE OFFERING—Timothy J. Crowley, 
City Treasurer, will receive bids until 11 a. m. (EST) on April 24 for the 
urchase at discount of $500,000 revenue anticipation notes of 1939. 
ayable Nov. 23, 1939 at the National Shawmut Bank of Boston. Legality 
to approved by Storey, Thorndike, Palmer & Dodge of Boston. 


NEWBURYPORT, Mass.—NOTE SALE—The issue of $200,000 
enue notes offered April 18 was awarded to the First & Ocean National Bank 
of Newburyport at 0.285% discount. -Due April 15, 1940. Tyler & Co. 
= a _ of 0.33%; Jackson & Curtis, 0.39%; Whiting, Weeks & 

u ° ° O* 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard, 
City Treasurer, will receive sealed bids until 5 p. m. on April 24, for the 
yarseane of $125,000 revenue notes, dated April 26, 1939 and due Dec. 8, 

939. The Merchants National Bank of Boston will certify that the notes 
are issued under the authority of an order of the City Council, the | lity 
of which has been approved by Storey, Thorndike, Palmer & Dodge of 
Boston, and that the signatures thereon are genuine. Bids stating the rate 
of interest that ‘bidders will offer for the whole, but not for any part, of the 
loan must be sealed and must ‘nclude interest to date of delivery. Interest 
on a 360-days to the year basis is to follow and no offer to discount the loan 
will be considered. 


PEABODY, Mass.—NOTE SALE—The issue of $300,000 notes offered 
April 18 was awarded to the Natioinal Shawmut Bank of Boston at 0.44% 
discount. Due Noy. 24, 1939. First National Bank of Boston named a 
rate of 0.46%; Merchants National Bank of Boston, 0.48%. 

PROVINCETOWN, Mass.—NOTE SALE—Smith, Barn & Co. of 
New York were awarded on April 18, as 1 4s at a price of 100.694, $20,000 
water supply notes, due from 1940 to 1949 Y ae and $7,000 water loan 


rev- 


notes, due from 1940 to 1944 incl. Other bi 
Bidder— Int. Rate Rate Bid 
eS od te oS SS sehle be 1% 4 100.69 
Perrin, West & Winslow......_.______.________ 1 100.32 
First National Bank of Provincetown___________ 1% 100.16 
H 4 PRES ae Pits Beat ap 14% 100.10 
Pe UE One noe iccucucdindewecne 1%% 100.166 


QUINCY, Mass.—BOND OFFERING—Harold P. Newell, City Treas- 
urer, will receive sealed bids until 11 a. m. on April 25 for the purchase 
of $200,000 coupon street construction bonds. Dated tw A 1, 1939. 
Due $20,000 on May 1 from 1940 to 1949 incl. Denom. $1, . Bidder 
to name rate of interest in multiples of 4% of 1%. Principal and interest 
(M-N) payable at the National Shawmut Bank of Boston. The bonds 
will be cnpaven under the payee of and authenticated as to genuine- 
ness by the aforementioned bank l opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished the successful bidder. 


SALEM, Mass.—BOND OFFERING—Charles G. F. Coker, City 
Treasurer, will receive sealed bids until 11 a. m. on April 24 for the pur- 
chase of $100,000 coupon municipal relief bonds. Dated May 1, 1939. 
Denom. $1,000. Due $10,000 on May 1 from 1940 to 1949 incl. 
to name rate of interest in multiples of 4% of 1%. Principal and interest 

M-N) payable at the National Shawmut Bank of Boston or at the City 

reasurer's office, at option of the holder. The bonds will be engraved 
wen — supervision + ba ante Le ag by ee afore- 
mentioned bank. opinion of Storey, orndike, mer Dodge 
of Boston will be rurabed the successful bidder. 


TAUNTON, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on April 18 an issue of $200,000 notes at 0.22% 
discount. Due Noy. 21, 1939. The Bristol County Trust Co. bid a rate 
of 0.274%; First National Bank of Boston, 0.277%; R. L. Day & Co., 
0.28%; Second National Bank of Boston, 0.30%. 


WORCESTER COUNTY (P. O. Worcester), Mass.— NOTE SALE— 
The $221,500 notes offered April 14 were awarded to the Boston Safe 
Deposit & Trust Co. of Boston at 0.133% discount. Sale consisted of 
$200,000 tuberculosis hospital maintenance notes and $21,500 hospital 
funding loan notes, all dated April 18, 1939, and payable April 18, 1940, 
at the Second National Bank of Boston. lity approved by Ropes. 
arer. Boyden & Perkins of Boston. Aforementioned bank was second high 
bidder, naming a rate of 0.149%. 


WATERTOWN, Mass.—BOND SALE—The $112,500 coupon bonds 
offered April 18s—V. 148, B; 2306—were awarded to Tyler & Co. of Boston 
as 14s, at a price of 106.799, a basis of about 1.10%. Sale consisted of: 
$90, municipal relief bonds. Due $9,000 on April 1 from 1940 to 1949, 





inclusive. 
22,500 street bonds. Due April 1 as follows: $3,500, 1940: $3,000 in 
1941 and $2,000 from 1942 to 1949, incl. 





Chronicle April 22, 1939 
ry of the bonds are dated April 1, 1939. Other bids, all for 14s, were 
a. Rate Bid 
Ce, Se Oe OD, 4 oni atl eid lntda biveeedawe néuo bth aalieaaal 100.692 
Second potions BE GE IS Sik bien hn isin wee Sic betta a 1 484 
IE SBE ES GEOG EM IT OS ¥ 
ee | a a eee ib w= bein hyd bite eae 100.333 
I I Ts ns ale a ea aie ens ie 100.289 
National Shawmut Bank of Boston.___.____._.---.--.------... 100.189 
ae, wer eee We OO. 212s ccede = AS OS ee ane ae 100.159 
pO aS Le ee ee RIS Sat 100.138 
Rete eee ORD . 2s. vc dt bh an ds chew osnde Save tietnknse 100.07 


MICHIGAN 


MICHIGAN (State of)—PROJECTED REFUNDING DISCUSSED— 
It was reported in V. 148, p. 2307, that the State intends to refund a smal! 
portion of the bonds maturing in 1941. In this connection, Lee H. Bierce, 
Secretary of the State Public Debt Commission, has advised us as follows: 

“From about 1919 to 1938 the State of Michigan was a bond buyer 
acquiring bonds for our sinking funds. However, our own highway im- 
provement bonds start to mature in 1940 and continue maturing until 

944, and our soldiers’ bonus bonds mature in 1941. Therefore, we have 
ceased buying securities for our si unds and are now starting to 
gradually and quietly liquidate our hol . We are buying up our own 
bonds whenever they are offered provided the deal is equitable and fair 
to the State; surplus cash will be invested in Federal securities of short 
maturities that can be liquidated quickly even if our ear are very 
small. In the meantime, we have outstanding as of this date a little 
over $72,000,000 in our own obligations. We do no have to w about 
our interest requirements because that money is furnished by the Highway 
Department or through the Auditor General's office and the amount is 
fixed by statute. Highway improvement bonds to the amount of $5,- 
419,000 will mature in 1940 and we will have the cash at that time to meet 
this obligation. Soldiers bonus bonds and highway improvement bonds 
to the amount of $35,050,000 will mature in 1941 and we will have most 
of the money on hand to meet these maturities without refunding. How- 
ever, We are asking the Legislature to authorize us to modestly in 
order to prevent dumping the large amount of our holdings which might 
depress the market and force us to sustain a loss. | In order to avoid both 
contingencies we may have to refund up to 10%. 


MIDDLEVILLE, Mich.—BOND OFFERING—Dora L. White, Village 
Clerk, will receive Sealed bids until 5 p. m. on April 24, for fhe purchece = 
not to exceed nterest coupon sewer ‘ a 5 
Fo OO ot te $1000. Due $1,000 on Feb. 1 from 1040 to 1957, incl. 
Rate or rates of interest to be expressed in multiples of 4 of 1%; Prin- 
cipal and interest (F-A) payable at the Farmers State Bank, Middleville. 
The bonds are payable from unlimited ad valorem taxes. Bids shall be 
conditioned upon the unqualified opinion of Miller, Canfield, Paddock & 
Stone of Detroit, approving the noety of the bonds. A ceritifed check for 
2% of the par value of the bonds, payable to order of the Village Treasurer, 


is required. 

NEW HAVEN, Mich.—BOND OFFERING—A. J. Bennett, Village 
Clerk, will receive sealed bids until 8 p. m. on April 24, for the purchase 
of $29,500 4% coupon water supply system revenue bonds. Da Dec. 1, 
1938. Denoms. to be agreed upon. Due Dec. 1 as follows: $500, 1941; 
$1,500, 1942 to 1944, incl.; $500, 1945; $1,000, 1946; $2,000, 1947 to 1956. 
incl.; $3,000 in 1957. Principal and interest (J-D) payable at the New 
Haven Savings Bank, New Haven. Bonds are payable solely from revenues 
of the water system and successful bidder will not be required to accept 
delivery until the village has entered into a contract for construction of the 
system according to specifications and other requirements set forth in ordin- 
ance authorizing the bond issue. Bids shall be conditioned upon the un- 

ualified opinion of Miller, Canfield, Paddock & Sone of Detroit approving 
the legality of the bonds. ‘A certified check for 2% of the bonds, Payable to 
order of the Town Treasurer, is required. Village will pay for cost of 
legal opinion and printing of bonds. 


OAKLAND COUNTY (P. O. Pontiac) Mich.—REPORT ON RE- 
FUNDING OF $7,345,500 I NTRA-COUNTY COVERT REFUNDIN G 
BONDS—Responding to our request for a revision of the county's debt 
statement, Mr. 8. J. Filkins, Assessment District Auditor, forwarded the 
following communications, dated March 29, 1939: 

‘In regard to the publication shown on the attached statement, we are 
sending you, herewith, a copy of a portion of the prospectus which we 
recently mailed out in regard to our bond sale which was held on March 22, 
1939. In addition to the information mentioned therein, we would like to 
state on November 1, 1935, we issued $7,345,500 of Intra-County Covert 
refunding bonds. These bonds refunded all of the original bonds which 
were outstanding, both those which were then in default and those which 
had not at that time matured. All of those original bonds have been ex- 
exchanged for our refunding bonds with the exception of $8,500 and we 
have no knowledge as to where these bonds may be. The bondholders 
protective committee has long since ceased to function and since Nov. 1, 
1935, we have retired $1,600,000 of these Intra~County refunding bonds. 

“You will find in the accompanying statement, figures dealing with the 
retirement of the Inter-County Covert bonds. 4 

“On March 22 of this year we sold $736,000 of county at la bonds, 
the proceeds from which will be used to retire an equal amount of our first 
refunding bonds. As you know, the interest rate on the first refunding 
bonds varied from 3% to 444%, whereas the interest rate on these bonds 
which we just sold varied from 24% to3’%%. - 

‘‘We might also state in this connection that we paid all of the accruec 
interest on the original bonds to Nov. 1, 1935, at the original rate without 
the issuance of any certificates of indebtedness and the interest on the 
refunding bonds has been paid promptly on May 1 and Nov. | of each year 
so that at this time there are no bonds or interest of any kind which are in 
default. 

“If we can supply you with any further information, please let us hear 
from you."’ 

WATERFORD, WEST BLOOMFIELD AND WHITE LAKE TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT No. 2 (P. oO. Route 5, 
Pontiac), Mich. TENDERS WANTED—Cleveland O. Collins, District 
Secretary, will receive sealed tenders of 1937 refunding bonds and 1937 
certificates of indebtedness, dated Jan. 1, 1937, until 8 p. m. (EST) on 
May 10. Amount available in the sinking fund for the purchase of securi- 
ties is $1,500 in case of refunding bonds and $2,600 for the certificates. 


MINNESOTA 


ISANTI COUNTY (P. O. Cambridge), Minn.—BOND OF FERING— 
We are informed by T. G. Evensen, acting as 1 agent for the comaty 
that M. E. Norell, County Auditor, will receive sealed bids, and seal s 
only, until 1:30 p.m. on April 28, at the office of the County oe 
in Cambridge, for the purchase of a $93,000 issue of coupon funding ae. 
Denom. $1,000. Dated April 1, 1939. Due April 1, as follows: $10, 0 
in 1943 to 1951, and $3, in 1952. The bonds shall bear intereat at t . 
rate designated by the purchaser. Principal and interest i ares e 
at any suitable bank or trust company designated by the ae “yo Lang 
county will furnish the executed bonds and the approving legal op - . 
of Fletcher, Dorsey, Barker, Colman & Barber of Len me -zne 
county undertakes to deliver the executed bonds to the successfu oe a 
at the County Auditor's office, or at the option of the purchaser == .-- . 
place in Minneapolis or St. Paul not later than 15 days after the date o 
sale. Enclose a certified check for $3,000, payable to the county. 


MINNEAPOLIS, Minn.—BOND SALE—The four issues of bonds ag- 
gregating $2.799,000, offered for sale on April 20—V. 148, p. 2004-—were 
awarded to a syndicate composed of Phelps, Fenn & Co., Stone & J aor 
and Blodget, Inc., F. 8. arg f Co., agg igo od & Se ig &. ane 
York, the Wells-Dickey Co. of Minneapolis, } ys or Michigan 


; hicago, the 
Co. of St. Louis, Stern, Wampler & Co. of C isco, as 2.108, 


. of New York, and Schwabacher & Co. of San Franc 


Cs The issues are divided 


paying a price of 100.03, a basis of about 2.09%. 

as follows: 

$1,000.000 — relief bonds. Due $100,000 from May 1, 1940 to 1949 
nel. 


. from M 1, 1940 to 1954 incl. 
369/000 arent ant beni. Due from May 1, 1940 to 


330,000 = bonds. Due $33,000 from 1940 to 1949 incl. 


ADDITIONAL SALE—The above named syndicate also purchased on 
the same date the $500,000 coupon or registered refunding bonds offered 
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at that time—V. 148. p. 2154—as 2.10s. at a price of 100.375, a basis of 
about 2.09%. Due $50.000 from May 1, 1940 to 1949 incl. 


PINE COUNTY (P. O. Pine City), Minn.—BON-’ OFFERING—We 
are informed by J. E. Therrien, County Auditor, that sealed bids will be 
received until 10 a. m. on May 4, for the purchase of a $90,000 issue of 
coupon refi boads. Open bids will be received after all sealed bids 
arein. The interest payment dates will be determined at the time of sale. 
Denom. $1, - Dated April 1, 1939. Due April 1, as follows: $8,000 in 
1944 to 1952, and $9,000 in 1953 and 1954. The bonds are to bear interest 
at the rate designated by the purchaser. Me and interest 
at any suitable bank or trust company designated by the successful bidder. 
The county reserves the right to reject any and all bids and to coatinue the 
sale if deemed expedient, and also to sell any or all of such bonds by public 
subscription in accordance with law. The oe Se to deliver 
the executed bonds to the successful bidder at the unty Auditor's office, 
or at the option of the purchaser, at a suitable place in Minneapolis or 
St. Paul, not later than 15 days after the date of sale. The executed bonds 
and the approving opinion of Fletcher, Dorsey, Barker, Colman & Barber 
of Minneapolis, will be furnished, Enclose a certified check for $3,000, 
Payable to the county. 


STILLWATER, Minn.—CERTIFICATES SOLD—It is stated by the 
City Clerk that a total of $12,0000 4% cetrificates of indebtedness, author- 
ized by the City Council on April 4, have been purchased by local banks. 
These certificates are divided as follows: $6,000, dated April 16, 1939; 
$3,000, dated May 1, 1939, and $3,000, dated May 16, 1939. All are due 
on or before Dec. 31, 1939. 


MISSISSIPPI 


IUKA, Miss.—SECURITIES TO BE SOLD DESPITE OPPOSITION—A 
report from this community to the ‘‘Wall Street Journal” of April 19 had 
the following to say: 

Negotiations for the sale of $5,000,000 of securities to finance construction 
of . paper mill and purchase of slash pine timber lands, will be continued by 
Iuka citizens, despite Governor a L. White's decision not to give the 
project his complete appreval. W.L. Goodman, one of the sponsors, said 
that $2,500,000 revenue bonds will be taken by the Reconstruction Finance 
Corporation, and $2,500,000 by an investment house at Knoxville, Tenn., 
on terms not yet disclosed. Owners of timber lands, it was said, have de- 
clined to accept payment in stock of the proposed corporation if their er 
erty is sold. Governor White is said to disfavor requirement of the RFC 
that it receive first mor e lien. His position is, according to reports, 
that such a transaction would not be of immediate benefit to the seller. 


MACON SEPARATE SCHOOL DISTRICT  P. O. Macon), Miss.— 
BOND SALE DETAILS—It is now reported by the District Clerk that 
the $10,000 344% semi-annual school bonds sold to G e T. Carter, 
Inc., of Meridian, as noted here in January, were purchased for a premium 
of $207, equal to 102.07, and they mature on Nov. 1 as follows: $500 
in 1939 to 1943, and $1,500 in 1944 to 1948, giving a basis of about 3.19%. 


VARDAMAN SPECIAL COMMON SCHOOL DISTRICT (P. O. 
Vardaman) Miss.—BON DS SOLD—It is stated by the Secretary of the 
Board of Trustees that $19,000 6% semi-ann. construction bonds have been 
purchased at par by the Leland Speed Co. of Jackson. Dated March 1. 1939. 


WINONA, Miss.—BONDS SOLD—It is stated by the City Clerk that 
$34,000 4% semi-annual industrial plant bonds were sold on April 4 
ye A to . A. Saunders & Co. and the First National Bank, both of 

emphis. Dated Nov. 1, 1937. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


yable 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


BARTON COUNTY (P. O. Lamar), Mo.—BOND SALE DETAILS— 
It is now reported by the County Clerk that the $20,000 jail bonds purchased 
by the Baum, Berheimer Co. of Kansas City, as noted here—V. 148, p. 
a ae oud as 1 ths, at par, and mature $4,000 from April 1, 1940 to 

, inclusive. 


ELDON SCHOOL DISTRICT (P. O. Eldon), Mo.— BONDS VOTED— 
It is reported that $28,000 school construction bonds were approved by 
the voters at an election held on April 4. 


LACLEDE, Mo.—BONDS SOLD—It is stated that $4,000 street im- 
provement bonds approved by the voters last August have been sold. 
oO. 


LEWISTOWN CONSOLIDATED SCHOOL DISTRICT (P. 
Lewistown), Mo. —-BOND SALE DETAILS—lIt is now reported by the 
Superintendent of Schools that the $30,000 building bonds sold recently, 
as noted here—V. 148, p. 2307—-were purchased by Bennett, Piersol & 


Co. of Kansas City, as 34s and 4s. 


MONTANA 


MONTANA, State of—BOND SALE DETAILS—It is now reported 
that the $51,000 4% semi-ann. State Tuberculosis Sanitarium building 
bonds purchased by Brown, Schlessman, Owen & Co. of Denver, at a price 
of 102.00, as noted hers on Jan. 21, are more fully described as follows: 
Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1, as follows: $1,000 in 
1939 to 1941, $2,000 in 1942 to 1953 and $3,000 in 1954 to 1961. Prin. 
and int. payable at the State Treasurer's office, or at the fiscal agency 
of the State in New York. The bonds were issued on authority of an Act 




















of the State ature, and were also adjudicated by decision of the Su- 
reme Court. ty approved by Pershing, Nye, Bosworth & Dick of 
nver. 


BONDS TO BE OFFERED—In connection with the $625,000 Capitol 
Building ee Sa that were authorized recently—V. 148, p. 2308— 
it is reported hy y N. Shannon, State Treasurer, that the State Board of 
Examiners will advertise the bonds for sile in the next 60 days. They are 
to care for outstanding capitol building bonds now held oy the State Land 


mumissioners. 

The bonds will matur> serially in five years and will carry a State Supreme 
Court decision as to validity, also an approving opinion of the Attorney 
General of the State. 


PLAINS, Mont.—BOND SALE—The $3,000 issue of fire fighti 
equipment bonds offered for sale on April 17—V. 147, p. 2004—-was aw: 
to the First National Bank of Plains, according to the Town Clerk. 


NEBRASKA 


KEARNEY SCHOOL DISTRICT NO. 7 (P. O. Kearney), Neb. 
BONDS SOLD—It is stated by the Superintendent of Schools that $110,000 
refunding bonds authorized in February, have been sold hrough 

e Investment Co. of — Denom. $1,000. from 
Jan. 1, 1940 to 1954; optional on Jan. 1, 1945. Prin. and int. payable 
in Kearney. 





LAUREL, Neb.—BOND SALE NOT CONSUMMATED—In connection 

-, TL ond! fa in Feoruary. tt ny reported Mf b the Village Clerk 
, as ere ° now y the 

that: ‘“These bonds have been made up but the State Treasurer has refused 
to register samie due to technicalities. Mandamus procesdings were filed 
against him, and a hearing held. The Judge of the District Court ordered 
the bonds , but he still refused to register same, 
ceedings may go to the Supreme Court for further hearing.’’ 

MINDEN, Neb.—BOND SALE DETAILS—It stated by the City Clerk 
that the $32,000 3% semi-ann. light revenue refunding bonds sold recently , 
as noted here—V. 148, p. 2308—were purchased by the First Trust Co. of 


* New York City will be 


2467 


Lincoln, and mature on April 1 as follows: $5,000 in 1943 and 1944, $6,000 
in 1945 and 1946 and $10,000 in 1947; bonds maturing in 1947, callable on 
and after April 1, 1947. 


NEW HAMPSHIRE 


BERLIN, N. H.—NOTE SALE—F. W. Horne & Co. of Hartford ob- 
tained award on April 17 of $100,000 revenue notes at 0.69% discount. Due 
April 20, 1940. The National Shawmut Bank of Boston, second high 
bidder, named a rate of 0.90%. 


BERLIN, N. H.—NOTE SALE—Lincoin R. Young & Co. of Hartford 
recently purchased $75,000 2 4 % public iu.provement notes at par. Dated 
Dec. 1, 1938. Due Dec. 1 as follows: $5,000, 1939; $10,000, 1940; $15,000, 
1941; $20,000 in 1942 and $25,000 in 1943. interest J-D. 


tm MANCHESTER, N. H.—BOND SALE—The $200,000 coupon municipal 
improvement bonds offered April 20—\V. 148, p. 2308—were awarded to 
the First of Michigan Corp. and Mackey, Dunn & Co., Inc., both of 
New York, jointly, as 2s, at a price of 100.61, a basis of about 1.94%. 
Dated April 1, 1939 and due $10,000 on April 1 from 1940 to 1959, incl. 
Re-offered to yield from 0.30% to 2%. according to maturity. Second high 
bid of 101.66 for 244s was made by a group composed of C. F. Chiids & 
Co., , Judge & Co., and Indian Head National Bank of Nashua. 


Other bids, all for 24s, were as follows: 


Indian Head National Bank, Nashua______________________-__-_ 
CF; Bra ARI. 55s dw akc dituilis Shc bw 6 ddd ed umes ods aa 
EE GED cinkk i cena i kde bd Radome aed ocd Gane oe kuckauiel 
I I Bas BIRO ctenistiies & hie abies digas tintin a wibenee wil 100.938 
Kidder, Peabody & Co. and Goldman, Sachs & Co 
BOE PEE, CEE keane nceiawnddbensceonédaum 
E.H. Rollins & Sons, Inc. _-_.._._.....----.-___. id .-100.384 
POs SEEN GE OM. scr dvbownndsnbavancdddbakbewadsukods 
Pee SE c cnta Saad Wo niubes eee oscenbenes ond 100.288 


NEW JERSEY 


HADDONFIELD, N. J.—NO BONDS OFFEREL—Borough received no 
tenders in connection with announcement of its intention to redeem 
$24,000 bonds.—V. 148, p. 2004. 


METUCHEN, N. J.—BOND OFFERING—Arthur T. Strong, Borough 
Treasurer, will receive sealed bids until 7:30 p. m. on May 4, for the pur- 
chase of $36,000 not to exceed 6% interest coupon or tered refunding 
bonds. Dated April 1, 1939. om. $1, Due ,000 on April 1 
from 1940 to 1951, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Princi and interest (A-O) payable 
at the Commonwealth Bank of Metuchen, or at the Central Hanover Bank 
& Trust Co., re 8 | York ay: = peaee Bee ae ~' py ae “ 

rem t th al o on of Caldw 
New r City’ be Patched the cuscnestal bidder. A certified check 
for 2% of the bonds offered, payable to order of the borough, must accom- 
pany each proposal. 

NEW JERSEY (State of)—RELIEF BOND ISSUE REJECTED—The 
Assembly on April 17 rejected a pro 1 calling for the issuance of $15,- 
000 ,000 Lends to provide the ween by 8 - e of loca seet fe fog pe the 
next two years. Ow to reported w: opposition : 
leaders of the Kasei did not attempt to seek a vote on an original pro- 
posal for a $50,000, State relief bond issue. 


NORTH ARLINGTON SCHOOL DISTRICT, N. J.—BONDSSOLD— 
The $59,000 high school bidg. addition bonds approved in January by the 
Municipal Finance Comn.ission—V. 148, p. 153——have been sold as 5\s, 
at par, to the Sinking Fund Commission, State of New Jersey, Highway 
Extension Fund. Dated Nov. 1, 1938. Denom. $1,000. Regisvered. 
Interest M-N. Due Nov. 1 as follows: $3,000 from 1940 to 1944 incl. and 
$4,000 from 1945 to 1955 incl. 


OCEAN CITY, N. J.—ORIGINALSALERESCIN DED—NEV AWARD 
ANNOU NCED— The private sale of $295 ,000 4% refunding bonds toM.M. 
Freeman & Co. of Philadelphia at a price of 96—V. 148, p. 2308, was re- 
scinded when the State Funding Commission refused to approve the opera- 
tion and ordered that the issue be offered at competitive bidding. This 
resulted in the sale of the loan to the Warren A. [‘yson Co. of I hiladelphia 
at a price of 98.13. Second in the bidding was . M. Freeman & Co., 
with an offer of 98.07. 


OCEAN TOWNSHIP, N. J.—BOND ISSUE APPROVED—State 
Funding Commission on April 13 approved the proposed issue of $72,000 
refunding bonds. 

SOMERVILLE SCHOOL DISTRICT, N. J.—BONDS SOLD—The 
Somerville Savings Bank purchased on March 20 an issue of $10,000 24% % 
regis field house construction bonds at par. Dated Jan. 1, 1939 and 
due serially on Jan. 1 from 1941 to 1950incl. Interest J-J. Denom. $1,000. 


SOUTH PLAINFIELD, N. J.—$553,000 BOND ISSUE APPROVED— 
The State Funding Commission on April 13 approved the borough's pro- 
posal to issue $553,000 refunding bonds to bear interest_at not to exceed 
4% and mature from 1940 to 1968 incl. This proposal involves the re- 
funding of certain bonds issued under the provisions of Chapter 233, P. L. 
1934 as well as other indebtedness of the borough. 

TUCKERTON, N. J.—APPROVAL OF BOND PROPOSAL POSTPONED 
—The borough's ‘proposal to issue $103,000 refunding bonds—V. 148, P 
2308—was not approved at a mesens of the State Funding Commission on 
April 13 ‘‘due to the fact that the funding as proposed appears to be in- 
sufficient."’ 

WANAQUE, N. J.—BOND SALE—The $55,000 coupon or registered 
nds offered April 19—-V. 148, p. 2309—were awarded to 
Schlater, Noyes & Gardner, Inc., New York, as 4s, at a price of 101.01, 
a basis of about 3.86%. Dated March 1, 1939 and due March | as follows: 
, 1944 to 1947, incl.; $10,000 from 1948 to 1950, incl. and $5,000 in 
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Cy iad Other bids: 

ane Int. Rate ae ats 
} » Monell & Co., Inc. ...-......------- 4% 31: 
7 meer hte Cadlebin ddetisdadiviasieceaue 4%% 100.25 
BE wee Re GP GIDE ba ccb den wo ccbb soccer cdinwbscd 4%% 100.06 
H. B. Boland & Co____---.--- tiles sancdweekd ihe 4%% 100.01 


T ORANGE, N. J.— BOND SALE—The $124,000 coupon or reg- 
Py refunding bonds offered April 18—-V. 148, p. 2156—were awarded 
to Adams & Mueller of Newark, as 2s, at par plus $943.89 pren ium, 
ual to 100.761, a basis of about 2.08%. Dated May 1, 1939, and due 
ay 1 as follows: $14,000 from 1940 to 1947, incl. and $12,000 in 1948. 


2 


Among other bids were these: 


Bidder— Int. Rate Rate Bid 
Minsch, Monell & Co., Inc_-.- 2¢ oe 100.35 
MacBride, Miller & Co_.---.- ‘ ae 2M % 100.27 
Be OE Be DO wun wcnncaccaceceetoc= ars 100.25 
Colyer, soe 5 Paes ~~ xe ; £4 1%] 

uart ae 4% ‘ 
ey a i yy te i. ni. see 24% 100.901 


* Bid for $123 ,000 bonds. 


NEW MEXICO 


P, N. Mex.—MATURITY—It is now stated by the City Clerk 
on ee boo vefund ing bonds sold to the Svate Bank of Gallup, as 3s, as 
noted here on April 1—V. 148, p. 2005—are due $1,500 from April 1, 1940 
to 1944: callable on any interest paya.eni date. 


NEW YORK 


, N. Y.—BOND OFFERING—N. C. Saxton, Village Clerk, 
ult cies healed bids until 1:30 p. m. on April 26 for the purchase of 

0,000 not to exceed 5% interest “ae or registered sewer bonds. Dated 
Soy 1, 1939. Denom. $1,000. Due "7 1 as follows: $2,000 from 1940 to 
1953 incl. and $3,000 from 1954 to 1957 incl. Principal and interest (M-N) 
payable at the Bank of Arcade, with New York exchange. Bidder to name 
a single rate of interest, ex in a multiple of \ or 1-10 of 1%. 
bonds are payable from unlimited ad valorem taxes. A certified check for 
e to order of the village, is required. Legal opinion of Dillon, 
& Moore of New York City will be furnished the successful 
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NEW YORK 


BUFFALO, N. Y.—REFUNDING APPROVED—Morris 8. Tremaine, 
State Comptroller, has oupteves refunding by the city of $3,500,000 bonds 
maturing in the 1939-1940 fiscal year.. 


EDEN, EVANS, BOSTON AND NORTH COLLINS CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Eden), N. Y.—BOND OFFERING 
—Harry A. Rice, District Clerk, will receive sealed bids until 3 p. m. on 
April 26, for the | of $305,000 not to exceed 5% interest coupon or 
registered school bonds. Dated May 1, 1939. Denom. $1,000. Due May 1 
as follows: $10.000, 1940 to 1943, incl.; $12,000, 1944 to 1948, incl.; 
$14,000 from 1949 to 1953, incl. and $15,000 from 1954 to 1962, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4% or 
1-10th of 1%. Princi and interest (M-N) payable at the Maine Trust Co., 
Buffalo, with New York exchange. The bonds are direct general obliga- 
tions of the school district, payable for munlimited ad valorem taxes. A 
certified check for $6,100, payable to order of Robert Brindley, District 
Treasurer, is required. 1 opinion of Dillon, Vandewater & Moore of 
New York City will be furnished the successful bidder. A prospectus con- 
taining supplementary information and a bond proposal blank may be 
ptatged from the Municipal Securities Department of the Marine Trust 
., Buffalo. 

GRANBY, N. Y.—OFFERING OF WEST RIVER ROAD NORTH 
WATER DISTRICT BONDS—Howard Arnold, Clerk of Town of Granby, 
announces that he will receive sealed bids at the Town Hall at Bowens 
Corners until 1] a. m. on April 28 for the purchase of $24,000 not to exceed 
5% interest coupon or registered water bonds. Dated April 1, 1939. Denom, 
$1,009. Due $1,000 on April | from 1940 to 1963 incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin 
and int. (A-O) payable at the Oswego County Trust Co., Fulton, with New 
York exchange, or at the Chemical Bank & Trust Co., New York City. 
The bonds are general obligations of the town, payable primarily from taxes 
on the district, but if not paid from such levy then all of the town’s taxable 
pro} y will be subject to the tt | of ad valorem taxes to pay both principal 
and interest on the issue. A certified check for $480, payable to order of the 
town, is required. Sa oe of Dillon, Vandewater & Moore of New 
York City will be f the successful bidder. 


GREECE (P. O. 2505 Ridge Road West, Rochester), N. ¥Y.— BOND 
dpe lagen rm T. Hughes, Town Clerk, will receive sealed bids until 
3:30 p.m. on April 26 for the purchase of $32,000 not to exceed 5% interest 
coupon or registered home relief bonds. Dated May 1, 1939. Denom. 
$1, . Due May 1 as follows: $3,000 from 1940 to 1947 incl. and $4,000 
in 1948 and 1949. Bidder to name a anes rate of interest, ex ina 
meuaigie or 4% of 1-10th of 1%. Prin. and int. OSM) poveite at the Union 


So. of Rochester, with New York a. e bonds are direct 
general, obligations of the town, payable from imited taxes. A certified 
check for 


0, yable to order of the town, must acoemqeny each Bre. 
} —~t 1 ontnion of Dillon, Vandewater & Moore of N. Y. City will be 
urnished the successful bidder. 


$1,000,000 BONDS ISSUE SCHEDULED FOR SALE—In connection 
with the above offering, the Town Clerk reports that @ffering will be made 
in about 30 days of a $1,000,000 bond issue, proceeds of which will be used 
to take up certificates of indebtedness issued in connection with construc- 
tion of a sewage disposal plant and sewage system. Both the Works 
Progress Administration and the Public Works Administration have 
participated in the | which has been under construction during the 
past two years and is practically completed at this time. 


LONG BEACH, N. Y.—-TENDERS INVITED—City is inviting sealed 
proposals for the sale of its general refunding bonds, dated Dec. 1, 1933, 
due . 1, 1948, to the extent of $26,000 principal amount. Proposals, 
which will not be accepted at a price exceeding 100% and accrued interest, 
will be received on or before May 1, 1939, by the Marine Midland Trust 
Co. of New York, 120 Broadway, New York. 


MOUNT MORRIS (P. O. Mount Morris), N. Y.—BOND OFFERING 
—William H. De Camp Jr., Town Clerk, will receive sealed bids unti: 
2 p.m, on April 28, for the purchase of $15,000 4% 
issued to pay off home relief certificates of indebtedness and to provide for 
home relief needs for remainder of current fiscal year. Bonds will be dated 
April 1, 1939. Denom. $1,500. Due $1,500 on April 1 from 1940 to 1949, 
incl. Bidder to name a single rate of interest, ae in a multiple of 
1-10th of 1%. Principal and interest (A-O) payable at the Town Super- 
visor’s office. Bonds are payable from unlimited ad valorem taxes and the 
legal opinion of John F. Connor, Esq., of Mount Morris will be furnished 
the successful bidder. No good faith deposit required. 


NEW YORK, N. Y.—T70O SELL $35,700,000 BONDS—City Comptroller 
Joseph D. McGoldrick announces that he will offer for sale at public bidding 
in the near future an issue of $35,700,000 long-term seria! bonds. Proceeds 
will be used for rapid transit, docks, water supply, schools and various 
other municipal purposes. 


NEW YORK (State of)—$20,000,000 BONDS SOLD AT RECORD 
LOW COST BASIS—A syndicate headed by the Chase National Bank of 
New York (complete membership listed below) was the successful bidder 
for the $20,000, bonds offered on April 18—V. 148, p. 2156, 2309— 

ying a price of 100.17 for 134 % securities, or a net interest cost to the 

tate of 1.7398%. State Comptroller Morris 8. Tremaine, who conducted 
the sale, stated that considering the average maturity of more than 16 
ears, the successful bid figured the lowest interest cost on record for 
ong-term financing by the State. Three syndicates competed for the 
offering. The National City Bank of New York up submitted the 
second best offer, a price of 101.1399 for the $10, ,000 grade crossing 
bonds as 2s and the other $10,000,000 issue as 1%s, or a net interest cost 
of aay D Others in the group were First National Bank of New York, 
Bankers Co. of New York, Harriman Ripley & Co., Inc.: First 
Boston Corp.; Smith, Barney & Co.; Halsey, Stuart & Co., Inc.: Lazard 
Freres & Co., and Goldman Sachs & Co. Also bidding for the same 
interest rate combination was the third up, managed er the Bank of 
the Manhattan Co., New York, which bid a price of 101.1349, or a cost 
basis of 1.8352%. Included in this account were Ladenburg, Thalmann 
& Co.; C. J. Devine & Co.; E. H. Rollins & Sons, Inc.: B. J. Van Ingen 
Dida ie Blok’ of $00 006 of sh dine vasa sae Ne are 
r for a block o J of the ng bonds to r 2% interest. 

The $20,000,000 bonds were sold as follows: r 
$10,000,000 145° State institutions buildings bonds. Dated April 19, 
1 , and due $400,000 annually on April 19 from 1940 to 

1964, inclusive. 
10,000,000 148° grade crossing elimination bonds. Dated April 19, 
1939, and due $250,000 on April 19 from 1940 to 1979, incl. 


BONDS PUBLICLY OFFERED—As officially announced on page VI. 
the Chase National Bank of New York and associated members of the 
successful pas group made public reoffering of the bonds to yield 
from 0.20% to 1.85%, according to oops he demand from invest- 
ment sources fully testified to the high cali of the State's obligations 
and the current paucity of a eee securities available for investment. 
This financing by the State, for example, represented its first appearance 
in the long-term capital market in over a year, the last previous operation, 
involving an issue of $10,000,000, having been concluded in December. 
1937. Moreover, according to Comptroller Tremaine, the State cannot 
sell any other bonds until after July and in fact is not expected to appear 
in the market again until possibly the closing months of the year. In 
addition, no short-term credit will be needed for sometime. In commenting 
on the highly satisfactory basis on which the current award was made. 
Mr. aine remarked as follows: ‘‘The bid is evidence that investors 


eneral obligation bonds 


in present troubled times are ready to buy what they consider the safest 
credit in the world, and it is further evidence that management of the 
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manner .’’ 
It is of interest to note, too, that one of the prospective bidders for the 
State bonds reportedly questioned the tax commas status of the new issue 
‘u 


in the event that Congress a bill to tax future issues of State and 

municipal . The question was whether the interim certificates which 

are issued pending the vn get. J of the actual bonds, would have the 

same contractual obligation as the bonds themselves. Comptroller Tre- 

maine obtained an opinion from Attorney General John J. Bennett Jr., 

which was that the interim certificates carried the same tax-free status as 

the bonds themselves. 
SUCCESSFUL BANKING GROUP—AII of the members of the successful 

banking group appear herewith: 

The Chase National Bank 

Haligarten & Co. 

Barr Brothers & Co., Inc. 

R. W. Pressprich & Co. 

Salomon Bros. & Hutzler 

Chemical Bank & Trust Co. 

Blair & Co., Inc. 

Blyth & Co., Inc. 

The Marine Trust Co. of Buffalo 

Manufacturers Trust Co. 

The Northern Trust Co., Chicago 

Harris Trust & Savings Bank 

Kidder, Peabody & Co. 

Estabrook & Co. 

Manufacturers & Traders Trust Co., 
Buffalo 

Stone & Webster and Blodget, Inc. 

Kean, Taylor & Co. 

Union Securities Corp. 

F. 8. Moseley & Co. 

L. F. Rothschild & Co. 

Roosevelt & Weigold, Inc. 

Mercantile-Commerce Bank & ‘Trust 
Co., St. Louis 

Hemphill, Noyes & Co. 

White, Weld & Co. 

State Bank of Albany 

Darby & Co., Inc. 


First of Michigan Corp. 

Lee Higginson Corp. 

Geo. B. Gibbons & Co., Inc. 

G. M.-P. Murphy & Co. 

The Public National Bank & Trust Co 

National Commercial Bank & Trust Co., 
Albany 

The Commercial National Bank & Trust 
Co. of New York 

Schoelikopf, Hutton & Pomeroy, Inc. 

Hornblower & Weeks 

Hannahs, Ballin & Lee 

Reynolds & Co. 

Equitable Securities Corp. 

Schwabacher & Co. 

Schiater, Noyes & Gardner, Inc 

C. F. Childs & Co., Inc. 

A.C. Allyn & Co.., Inc. 

Green, Ellis & Anderson 

Edward Lowber Stokes & Co. 

Riter & Co. 

Wells-Dickey Co., Minneapolis 

Rutter & Co. 

Mason-Hagan, Inc., Richmond 

A. G. Becker & Co. 

J. N. Hynson & Co., Ine. 

Francis I. du Pont & Co. 

Schmidt, Poole & Co., Philadelphia 

R. L. Day & Co. Winthrop, Mitchell & Co. 

Laurence M. Marks & Co. William R. Compton & Co., Ine 


PATTERSON (P. O. Patterson), N. Y.—CERTIFICATEOFFERING— 
Arthur L. Newcomb, Town Superv , Will receive sealed bids until noon 
on April 24 for Se pwnee of $9,000 certificates of indebtedness. Denom. 
$3,000. Due $3, on May 1 from 1940 to 1942 incl. A certified check 
for $200, payable to order of the town, is required. 


PEEKSKILL, N. Y.—BOND OFFERING—Albert E. Cruger, Com- 
«missioner of Finance, will receive sealed bids until 2 p. m. on April 26 for 
the purchase of $56,000 not to exceed 4% interest coupon or r tered 
incinerator plant bonds. Dated Jan. 15, 1939. Denom. $1, . Due 
Jan. 15 as follows: $6,000 in 1940 and $5,000 from 1941 to 1950, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J-J) payable at the Central Hanover 
Bank & Trust Co., New York City. The bonds are general obligations of 
the village, payable from unlimited ad valorem taxes. A certified check 
for $1,000, payable to order of the village, is required. 1 opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 
(The above bonds were originally offered on Jan. 19, the sale having 
been postponed on advice of bond counsel.—V. 148, p. 468.) 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND COUNSEL RE- 
AFFIRM IMMUNITY OF MUNICIPALS FROM FEDERAL TAXATION 
—The United States Supreme Court will continue to hold that interest 
derived from bonds issued by the States or by their agencies is immune 
from Federal taxation, according to an opinion on the subject, written 
jointly by Julius Hen Cohen and the law firm of Thomson, Wood & 
Hoffman. Mr. Cohen 4 gnerel omen of The Port of New York Auth- 
ority for which agency the opinion was drawn. 

Recent ruling of the Supreme Court that salaries of all Government 
officials are taxable does not alter the previous opinion that bond interest 
is not taxable, the lawyers said, in a letter sent to Frank C. Ferguson, 
Chairman of the Port Authority. 

‘We find nothing in the O’ Keefe case (the salary decision) which leads 
up to modify the Guaiete which we expressed in our letters of May 31, 
with respect to the Gerhardt cases,’’ (previous salary decisions) the lawyers 
say. ‘in those letters, we pointed out that in the prevailing opinion in 
the Gerhardt cases Mr. Justice Stone formulated two guiding principles 
with respect to the immunity of the States and their instrumentalities from 
Federal taxation: : 

“First: That certain functions of the States are immune from Federal 
taxation by reason of their inherent nature. 

“Second: That this inherent immunity does not extend to cases where 
the burden on the State is ‘s ulative and uncertain’ and where immunity 
from taxation would not afford ‘tangible protection to the State govern- 
ment’ !"’ 

The lawyers assert that where the Court decided in the salary cases that 
a tax upon the salaries of employees does not constitute a real and sub- 
stantial burden upon the soverei States the necessary corollary that a 
constitutional immunity exists where the burden is real and substantial 
would seem to be obvious. 

As to the probable burden which taxation would cause the Port Authority , 
the lawyers quoted from their previous letter to the Authority which said: 

“If an attempt were made to tax the bonds or revenues of the Port 
Authority, there would be no scope for a holding that the tax would not 
obstruct the functions performed by the States through the Port Authority. 
In such a case the burden would not be ‘speculative and uncertain’ but quite 
the contrary. The Court would be obli to hold that this immunity 
constitutes a ‘tangible ion to the State government! . . . the 
burden of the tax and the benefit of the immunity are direct and obvious. 

Treasury’s Witnesses Quoted 

Quotations of Federal officials to the effect that taxation would be a 
burden were recalled. In the O’Keefe case, the lawyers said, United 
States Solicitor General Robert H. Jackson stressed the fact that there was 
a difference between taxing an agency’s bonds and taxing its employees. 
He is quoted as saying that it was apparent that when one deals with a 
debtor and creditor relationship, the borrower is the one who is burdened. 

The lawyers listed a number of witnesses who recently appeared on behalf 
of the Treasury Department before the Special Senate Committee not one 
of whom, they said, ‘‘disputed the fundamental and controlling point that 
taxation of the interest paid upon securities constitutes a real economic 
burden upon the issuing body. The only differences were the extent of 
the burden,”’ the lawyers said. 


RAMAPO UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Sprine 
Valley), N. Y.—BOND OF FERING—FEdith M. Graff, District Clerk, will 
receive sealed bids until 3:30 p. m. on April 28 for the purchase of $90,750 
not to exceed 6% interest coupon or registered school bonds. Dated May 1, 
1939. One bond for $750, others $1,000 each. Due May | as follows: $5,750, 
1940; $6,000, 1941 to 1948 incl.; $7,000 in 1949 and _ $6,000 from 1950 to 
1954 incl. The District is also known as Union Free School District No. 7, 
Towns of Ramapo and Clarkstown. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. Princip. and interest (M-N) 

ayable at the First National Bank, —- Valley, or at the Chemical 
ank & Trust Co., New York City. The bonds are payable from ad valorem 
taxes unlimited as to rate or amount and the approvi legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for 2% of the amount of the bonds, 
payable to order of the Board of Education, must accompany each proposal. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING—William 8. Coffey, County Treasurer, will receive sealed bids 
until noon on April 26 for the purchase of $135,000 not to exceed 6% 
interest coupon or registered, series No. 5, general bonds of 1939. Dat 
May 1, 1939. Denom. $1,000. Due May 1 as follows: $35,000 in 1940 
and $50,000 in 1941 and 1942. Bidder to name a single rate of interest. 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest (M-N) 
payable at the County Treasurer's office. Bonds are being issued to cover 
expenses in connection with Works Progess Administration projects. They 
are payable from unlimited ad valorem taxes and the approving legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. The Continental Bank & Trust Co., 
New York City, will supervise the preparation of the bonds and certify as 
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to genuineness of signatures of municipal officials and seal im 
thereon. A certified check for $2,700, payable to order of the County 
Treasurer, is required. Bonds will be ready for delivery at the Treasurer's 


office at 11 a. m. (DST) on May 5. 


NORTH CAROLINA 


CONOVER, N. C.—BOND SALE—The $10,000 issue of aouleany sewer 
bonds offered for sale on April 18—V. 148, p. 2310—was awarded to the 
Interstate Securities Corp. of Charlotte, as 4s, pa a price of 100.075, a 
ogee << shout 3.99%. Dated April 1, 1939. Due from April 1, 1940 to 


FORSYTH COUNTY (P.'O. Winston Salem), N. C.—MATURITY— 
It is now reported by the County Auditor that the $50,000 bond antici- 
tion notes purchased by the Wachovia Bank & t Co. of Winston- 
em, at 0.75%, plus a premium of $2.76, as noted here—V. 148, p. 2310— 
are dated April 15, 1939, and mature on Sept. 1, 1939. 


FRANKLIN, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (EST), on April 25, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
a $35,000 issue of bonds, divided as follows: 
$12,000 street and sidewalk improvement bonds, maturing annually $1,000. 

0 to 1947; and $2,000, 1948 and 1949. 
23,000 water and sewer improvement bonds, maturing annually $500, 
1942 to 1951; and $1,000, 1952 to 1969, all incl. 

Denom. $1,000, excepting the first 10 of the water and sewer improve- 
ment bonds, which are $500; prin. and int. (M-N) payable in lawful money 
in the town of Franklin, or, at the option of the holders of said bonds, in 
New York City; general obligations; unlimited tax; coupon bonds not 
reameeeeenee; delivery at place of purchaser’s choice. There will be no 
auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are requested to name the interest rate or rates, not 
exceeding 4% in multiples of 4 of 1%; each bid may name one rate for part 
of the bonds of either issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for either issue, 
and each bidder must specify in his bid the amount of bonds of each rate. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer of North Carolina for $700. The approving opinion of Storey, 
Thorndike, Palmer & Dodge, Boston, will be furnished the purchaser . 


HICKORY, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (EST), on April 25, by W. E. | wnt 5 Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
a $47,000 issue of refunding bonds. Dated April 1, 1939, maturing annually 
on April 1, $1,000 1941 to 1951, and $2,000 1952 to 1969 incl., without 
option of prior payment. There will be no auction. Denom. $1,000; coupon 
bonds registerable as to principal only; prin. and int. (A-O) payable in lawful 
money in New York City; general ooligations; unlimited tax; delivery at 
place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds Upto the earliest maturities) and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of ponds of each rate. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer of North Carolina for $940. The right to reject all bids is reserved. 
The approving opinion of J. L. Morehead, Durham, N. C., and Storey, 
Thorndike, Palmer & Dodge, Boston, will be furnished the purchaser. 


LEICESTER SCHOOL DISTRICT (P._. Asheville), N. C.—BOND 
OF FERING—Sealed bids will be received until noon on April 25 by W. E. 
Rasserting. Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of a $38,500 issue of coupon building bonds. 
Dated May 1, 1939. Due serially in 30 years. Bidders to name the rate 
of interest. Prin. and ie. OS e. yable in New York. Legality to be 
approves by Thomson, W: & Hoffman of New York. Enclose a certified 
check for $770, payable to the State Treasurer. 


LOUISBURG, N. C.—BOND SALE—The $18,000 issue of coupon 
municipal building bonds offered for sale on April 18—V. 148, p. 2310—-was 
aw. to George I. Griffin, paying par for the bonds divided as 
follows: $5,000 as 4s, due $1,000 from Dec. 1, 1941 to 1945; the remaining 
$13,000 as 44s, due $1,000 from Dec. 1, 1946 to 1958 incl. 


PERQUIMANS COUNTY (P. O. Hertford) N. C.—BOND OFFERING 
—We are informed by W Easterling, Secretary of the Local Govern- 
ment Commission, that he will receive sealed bids until 11 a. m. on April 25, 
for the purchase of a $463,000 issue of road and bridge refunding bonds. 
Dated May 1, 1939. Due on May 1: $10,000, 1940, $12,000 1941 to 1943 
incl., $14,000 1944, $15,000 1945 to 1949 incl., $16,000 1950 to 1952 incl., 
$16,000 1954 to 1962 incl., $18,000 1963 and 1964, and $20,000 1965 to 
., Without option of prior payment. There will be no auction. 
Denom. $1,000; coupon bonds registerable as to principal only; prin. and 
int. (M-N) payable in lawful money in New York City; general obligations; 
unlimited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% in multiples of 4 of 1%. Each bid may name one rate for part of the 
bonds (having the earliest maturities) and another rate for the balance, 
but no bid may name more than two rates, and each bidder must specify 
in his bid the amount of bonds of each rate. The bonds will be awarded 
to the bidder offering to purchase the bonds at the lowest interest cost to 
the county, such cost to determined by deducting the tota] amount of 


the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained 


Bids must be accompanied by a certified check upon an incorporated 
bank or trust company. payable unconditionally to the order of the State 
Treasurer for $9,260. The right to reject all bids is reserved. The approvi 
opinion Storey, Thorndike, Palmer & Dodge, Boston, will be furnis 
the purchaser. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—NOTES SOLD 
—It is reported that $60,000 revenue notes were purchased on April 18 
by the Wachovia Bank & Trsut Co. of Winston-Salem, at 1%. 


THOMASVILLE, N. C.—NOTES SOLD—It is reported that $20,000 
revenue notes were purchased on April 18 by the Wachovia Bank & Trust 
Co. of Winston-Salem, at 144%, plus $1.79. 


NORTH DAKOTA 


WILDROSE SPECIAL SCHOOL DISTRICT NO. 90 (P. O. Willis- 
ton), N. Dak.—BOND OFFERING—lIt is reported that C. A. Laugen, 
District Clerk, will receive sealed and auction bids until April 29, at 2 p. m., 
at the County Auditor's office in Williston, for the purchase of a $15,000 
issue of 3% coupon semi-ann. refunding bonds. ated April 1, 1939. 
Denom. $1,000. Due April 1, as follows: $1,000 in 1942 to 1946 and $2,000 
in 1947 to 1951. No bid of less than par and accrued interest will be con- 
sidered. Prin. and int. payable at the Bank of North Dakota, Bismarck. 
The District will furnish the printed bonds. Enclose a certified check for 


2%, payable to the District. 
OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—PRICE PAID—The 
$286,000 construction and improvement bonds sold last year as 4%s to 
Fullerton & Co. of Columbus—V. 147, p. 2125—brought a price of 100.171. 


AMSTERDAM, Ohio—BONDS SOLD—The $18,000 waterworks bonds 
authorized by the voters last August hav2 been sold to Nelson, Browning 
& Co. of Cincinnati 

CAMBRIDGE, Ohio—BOND SALE—An issue of $29,180 deficiency 
bonds was sold as 2%s to Fox, Einhorn & Co., Inc. of Cincinnati. Dated 
March 1, 1939. Due Sept. 1 as follows: $3,000 from 1940 to 1948 incl. and 
$2.180in 1949. Principal and interest payable at the City Treasurer's office. 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive sealed bids until 1 p. m. (EST) on May 8 for the purchase of 
$2,300 3% fire department bonds. ated April 1, 1939. One bond for 
$300, others $500 each. Due Oct. 1 as follows: $300 in 1940 and $500 from 
1941 to 1944, incl. Bidder may name a different rate of interest provided 
that fractional rates are expressed in a multipie of 44 of 1%. Prin. and int. 
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MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD jf 


OHIO 


(A-O) payable at the City Treasurer's office. A certified check for 5% 
mation of adem a exited copy of theatienes shove the leat of toe 
ers a copy of the abstract sho the ty of the 

bonds wili be furnished the cnaeuental bidder. < 
(P. O. Oak Harbor), 


CARROLL TOWNSHIP SCHOOL DISTRICT 
Chio—BOND SALE—An issue of $38,500 school bonds was sold to Siler, 
Carpenter & Roose of Toledo as 3s, at 100.298. Due as follows: $1,500 
May 1 and $1,000 Nov. 1, 1940; $1,000 May 1 and Nov. 1 from 1941 to 
1946, incl.; $1,000 May 1 and $2,000 Nov. 1 from 1947 to 1954, incl. 


CINCINNATI, Ohio—RECOMMENDS BOND CALL—The Board of 
Sinking Fund ees recommended on Apel 4, that the City Council 
call for redemption a total of $635,400 bonds, bearing interest at rates of 
4%% to5%. Of the total amount, $237,000 would be refunded at a lower 
rate and the other $398,400 paid from cash on hand, a to report. 


CLAY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. R. No. 1, 
Portsmouth), Ohio—BONDS SOLD—An issue of $63,000 school addition 
bonds, authorized by the voters last August, was sold to the State Teachers’ 
Retirement System as 3s, at a price of 100.634. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
—NOTE SALE—Karl K. Morris, Clerk of Board of Education, will receive 
sealed bids until noon on May 9 for the purchase of $2,500,000 3% coupon 
building bonds. Dated April 1, 1939. Denom. $1,000. Due as follows: 

June 1 and Dec. 1 from 1943 to 1952, incl.; $62,000 June 1 and 





Dec. 1 from 1953 to 1962, incl. Bidders may bid for a different rate of 
interest in multiples of 4 of 1%. ncipal and interest (J-D) payable at 
the Irving Trust Co., N. Y. ity. Bonds were authorized by the voters 


on March 22—V. 148, p. 1845—and are payable from taxes unlimited as to 


rate oramount. Proceedings for the issue have been taken under the super- 
vision of Squire, Sanders Dempsey of Cleveland, and their a nytt | 
c 


opinion will be furnished the purchaser without expense. A cert 
for $50,000, payable to order of the Board of Education, must accompany 
each proposai. 

NOTE SALE—The issue of $750,000 notes offered April 18 was awarded 
to the Provident Savings Bank & Trust Co., Cincinnati, at 0.875% int. 
Dated April 21, 1939, and due on or before June 26, 1939. Legality ap- 
proved by Squire, Sanders & Dempsey of Cleveland. Second high bidder 
was Paine, Webber & Co. of Cleveland, at a rate of 1.45%. otes are 
part of the total authorized issue of $1,750,000, of which $1,000,000 were 
previously issued dated March 28, 1939, and due on or before June 26, 
1939. They are being issued in anticipation of funds to be received from 
the sale of bonds. 

CUYAHOGA FALLS, Ohio—BONDS AUTHORIZED—An issue of 
$80,000 4% % refunding bonds was authorized by the City Council on 
April 5. Dated May 1, 1939. 


DELTA SCHOOL DISTRICT, Ohio—BOND SALE—The $16,000 
building bonds offered April 17—V. 148, p. 2006—were awarded to the 
Peoples Savings Bank Co. of Delta, as 3s, at par plus $310 prem. equal to 
101.93, a basis of about 2.15%. Dated March 1, 1939 and due Noy. 1 
as follows: $1,000, 1940; $500, 1941; $1,000, 1942; $500, 1943; $1,000, 1944; 
$500, 1945; $1,000, 1946; $500, 1 ; $1,000, 1948; $500, 1949; . 
1950; $500, 1951; $1,000, 1952; $500, 1953; $1,000, 1954; $500 in 1955 and 
$1,000 from 1956 to 1959, incl: Bonds maturing on or after Nov. 1, 1951 
will be callable in whole or in part in inverse numerical order on Noy. 1, 
1940, or on any subsequent interest date. 





Other bids: 

Bidder— Int. Rate Rate Bid 
Stranahan, Harris & Co., Inc..........----.------ 3 r 101.343 
Ryan, Sutherland & Co 3% 101.068 
8 MS UP ke eee ee -- 3% 100.568 
Weil, Roth & Irving Co 3% 100.10 
) 2°" eee 34% 101.062 
SeumGens, Beever Et OO. oo 22 cd rec dncksteudbdve nina 3¢ % 100.043 
Seasongood & Mayer_-...----.-------------------- 3%% 100.461 


gw ELMORE, Ohio—BOND OF FERING—Frank E. Ory, Viliage Cierk, wit! 
receive sealed bids until noon on May 1 for the Sate ey of $6,159.97 6% 
special assessment street im ement bonds. ated May 1, 1939. Due 
May 1 as follows: $615.97 in 1940 and $615.90 from 1941 to 1949, incl. 
Principal and interest (M-N) payable at the Bank of Elmore. A certified 
check <1 $100, payable to order of the village, must accompany each 
proposal. 

HUNTINGTON-ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), 
Ohio—BOND SALE DETAILS—The $9,000 3%% unlimited tax school 
bonds sold to P. E. Kline, Inc., of Cincinnati, at par—V. 148, p. 2310— 
mature $360 each Nov. 1 from 1940 to 1964, incl. = 

IRONTON, Ohio—BOND SALE—The $200,000 flood prevention bonds 
offered April 18—V. 148, p. 2157—were awarded to Pohl & Co., Inc. of 
Cincinnati, as 3s, at par plus $2,166.66 premium, equal to 101.083, a 
paettO trove 1940 to 1959 oN a. 7 G00 from 1960 to 1969 inet eo 

“ m 1} to . an j ro ol. , 
Socetnnd & Co., of Toledo, second high bidder, offered 100.373 for 3 Ks. 


follows: 
Other bids were as follo Int. Rate Premium 


Bidder— 

Ryan, Sutherland & Co., Mitchell, Herrick & Co. 
and McDonald-Coolidge & Co__.._...-------- 3% % 

Stranahan, Harris & Co. and Braun, Bosworth & Co. 4% 3,2 .00 

Weil, a & ~ Aang ~~ Kecascedbks bubuliwbhowoné 34% 2,641.17 

Nelson, Browning Plivncnencscbsullssedinsawcedau ‘ 

PD. Wy ey Bn conc dbbebed occ isaccosscdbin 2,111.00 

LOCKLAND, Ohio—BONDS TO BE SOLD—An issue of $9,542.60 3% 
ark and playground bonds will be sold to the Board of Sinking Fund 
Krustecs. -Dated May 1, 1939. One bond for $542.60, others $1,000 

each. May 1 as follows: $1,542.60 in 1941 and $1,000 from 1942 to 
1949, inel. ncipal and interest payable at the First National Bank, 
Lockland. 

MASON, Ohio—BONDS SOLD—Seasongood & Mayer of Cincinnati 
urchased $36,000 municipal bldg. bonds as 34s, at a price of 101.602. 
Jue from 1940 to 1959, incl. They were authorized by the voters at the 

primary election in August, 1938. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE 
DETAILS—The $425,000 refunding bonds purchased in January by 
Stranahan, Harris & Co. of Toledo—V. 148, p. 768—were sold as 3s, 


are dated Jan. 1, 1939, and mature as follows: $21,000 Jan. 1 and July 1, 
1944: $21,000 Jan. 1 and $22,000 July 1, 1945; $21,000 Jan. 1 and July 1, 
1946: $21,000 Jan. 1 and $22,000 July 1, 1947; $21,000 Jan. 1 and July 1, 
1948: $21,000 Jan. 1 and $22,000 July 1, 1949; $21,000 Jan. 1 and July 1, 
1950; $21,000 Jan. 1 and $22,000 July 1, 1951; $21,000 Jan. 1 and July 1, 


1952; $21,000 Jan. 1 and $22,000 July 1, 1953. 


NEW BOSTON, Ohio—BOND SALE—Walter, Woody & Heimerdinger 
of Cincinnati purchased privately an issue of $29,900 3% % delinquent tax 
bonds at a price of 100.13, a basis of about 3.73%. Dated March 1, 1939. 
One bond for $900, others $1,000 each. Due as follows: $2,900, 1941; 
$3,000 from 1942 to 1946 incl. and $4,000 from 1947 to 1949 incl. Interest 
M-S. Legality approved by Peck, Shaffer & Williams of Cincinnati. 


NEW BOSTON CITY SCHOOL DISTRICT, Ohio—BOND SALE— 
The $22,250 playground and athletic field bonds offered April 18—V. 148, 
p. 2310—were awarded to the Weil, Roth & Irving Co. of Cincinnati as 
3s, at a price of 100.15, a basis of about 3.24%. Dated April 1, 1939 
and due April | as follows: $1,250 in 1944 and $1 ,000 from 1945 to 1965 incl. 
Second high bid of 101.05 for 344s was made by P. E. Kline, Inc., Cin- 


cinnati. 





2470 


PATASKALA, Ohio—BOND SALE DETAILS—The $12,000 water 
plant bonds sold as 3 ‘4s to the Pataskala Banking Co.—V. 148, p. 2310— 
were sold at par plus $12 premium, equal to 100.10. Denom. $800. Due 
on Sept. 1 from 1940 to 1954, incl. Interest M-S. 


PEMBERVILLE, Ohio—BOND SALE—The $10,000 bonds offered 
April 8—V. 148, p. 1688—-were awarded as 3s, at par, to the Citizens 
Sav Bank Co. of Pemberville. Sale included: 
$6 fire house bonds. Due $650 on Sept. 1 from 1940 to 1949 incl. 

3,500 fire appratus bonds. Due $350 on Sept. 1 from 1940 to 1949 incl. 

All of the bonds will be dated March 1, 1939. 


Other bids 

Bidder— Int. Rate Premium 
State Teachers Retirement System_______________ 3 °% Par 
I a inno os was ids thin infil can't 3K% $27 
Ryan, Sutherland . a PN. LY SpE 34% 20 
ee. Se Oe OD cp, fe ST Be 3u% 16 
Wood Yenemay Lo 0 winks hen bedi dee Oat duane 4% Par 


PEMBERVILLE SCHOOL DISTRICT, Ohio—BOND SALE DETAILS 
—The $44,000 ae bonds purchased by Braun, Bosworth & Co. of 
yr ge & 148, p. 916-——were sold as 2%s, at 101. 703, a basis of about 
2.58%. Due $1 006 on March 1 and Sept. 1 from 1940 to 1961 incl 


PI UA, Ohio—BOND SALE—Ryan, Sutherland & Co. of Toledo pur- 


ch an issue of $110,000 og.” sew Spent lant bonds. Dated 
Dec. 1, 1938. Denom.’ $1,000. “Due $5,000 on Oct. 1 from 1940 to 
, incl. 


PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
( olumbus) Ohio—FIVE PROPOSALS SUBMITTED FOR 
FINANCING CONSTRUCTION PROGRAM The Authority is reported 
to have received five proposals for gent its projected $7,500,000 





hospital construction program—vV. 14 2310. Deadline for receipt of 
offers was April 19. Analysis of the ditterene offers is expected to require 
a considerable period of time. 


A United Press dispatch out of Columbus commented on the bids as 
follows: ‘“The Ohio State Public Institutional Authority received bids from 
five syndicates Wednesday (April 19) for $7,500,000 bonds for construction 
of new State welfare buildings. 

‘“‘Hayden, Miller & Ge.. Otis & Co. and Mitchell, Herrick & Co., all of 
Cleveland, and Lowry 8 weney, Inc., Columbus, bid a premium of $38, 500 
for 3% bonds due from 1941 to 1954. 

“A. C. Allyn & Co. and associates offered three optional bids under 
various conditions at an interest cost basis of 3.4898%, 2.9898% and 


2.4898 % 
“St el. Nicolaus & Co., Chicago, submitted five bids ranging from 
3. 15% to 4.45%. 
ancOhio Securities Co. and associates offered a bid for 2%s maturing 
in 10 rere at $1,050 for each $1,000 bonds; for 24s due in 15 years the 
d $986.50 for each bond. A rate of 2 % % was offered for bonds 
5 20 4. — she price fixed at $995.75, and for 25-year maturities 
$985. kd was offered for 2s. 
Blyth & Co. and associates bid par for 3%% bonds due 1941 to 1955 
and for 3s maturing after 1955. 


‘“‘No award will made until approval by the State Finance Director 
and the Attorney General. 
READING (P. O. Cincinnati), Ohio—BONDS VOTED—George 


Luedeke, € sf Auditor, reports that an issue of $100,000 street improvement 
bonds carri by a vote of i S68 to 574 at the election on April 13. Early 
sale of the issue will be mad 


SALINE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Iron- 
date). Ohio—BOND SALE—The $9,000 delinquent tax bonds offered 
14—V. 148, p. 2 were awarded to Browning, Van Duyn & 
Tischler & Co. of Cincinnati as 3's, at par plus $70 premium, equal to 
100.77, a basis of about 3.35%. ated Mar. 15, 1939, and due $1,000 
on Sept. 15 from 1940 to 1948 incl. 


STOW TOWNSHIP SCHOOL DISTRICT (P. O. Stow), Ohio— 
BONDS SOLD—The $80,000 school construction bonds authorized by the 
voters last August were sold to the State Teachers’ Retirement System as 
3s, at a price of 101.575, a basis of about 3.09%. Due $4,000 an- 
nually on Oct. 1 from 1940 to 1959, incl. 

TOLEDO CITY SCHOOL DISTRICT, ey tae SALE—The 
$255,000 coupon refunding bonds offered April 17—V. 148, p. 2006—were 
awarded to the Provident Savings Bank & Trust Co. of Cincinnati as 
2s, at a price of 100.08, a basis of about 2.23%. Sale consisted of: 

20. g08. 


$175,000 setendion bonds due Nov. 1 as follows: #19 0 000, 1940; 
1941; $19,000, 1942; $20,000, 1943; $19,000, 1944; 
1945: $19,000, 1946; $20,000 in 1947, and $19,000 in 1948. yo 
are payable from taxes outside the constitutional limits to the 
extent of 1.25 mills. 
80,000 refunding bonds. Due Nov. 1 as follows: $9,000 from 1940 to 
1947, incl., and $8,000 in 1948. Payable from taxes unlimited 
as to rate or amount. 


All of the bonds are dated May 1, 1939. Ryan, Sutherland & Co. and 
Stranahan, Harris & Co., Inc., Jointly. second high oi offered to 


pay 100.078 for $175,000 24s and $100.096 for $80,000 
ids for the bonds were as follows: 
Bidder— Amount Int.Rate Premium 
Provident Savings Bank & Trust Co.,| $175,000 24% $140.00 
SINE, Cho cnc Giting ctapaqsaeernes 80,000 24% 64.00 
Ryan, Sutherland & Toledo, O.;| 175,000 24%% $137.00 
agtranahan, Harris & Co. Toledo, O...-} 80,000 24% 77.00 
Goetz & Moerlein, inc.; Van ogee 
“Boll & Isphording, Inc.; W: H. Ziever-|_ 175,000 2%% 474.25 
nk & Co., Inc.; Weil, Roth & Irvi 80,00 24% 216.80 
Go; Edward Brockhais & Co., all of| 
Cincinncati, O_ ........--...---.-.--) 
BancOhio Bocuriiles Co., Columbus, O--/ 175.000 3% rG 61 443.75 
’ o 
Fox, Einhorn & Co., Olpetemesi: Pohl & 
Co., Inc., Cincinnati; P. E. Kline, Inc., 175,000 2%% 777.00 
Cincinnati; & Mayer, Cls:| 0900 216% 357.00 
cinnati; Ford R. Weber & Co., Toledo. 
First Cleveland Corp., Cleveland: Midden-) 175,000 3% 1,036.00 
Co. Cincinnati; Seufferle & 80,000 2%% 476.00 
| tty Cincinnati. | ERT paneer a 
Mitchell, Herrick Co., Cleveland; 
McDonald Coolidge & Co., Cleveland; 175,000 3% 1,100.00 
Hawley, uller Co., Cleveland; 80,000 3% 1,003 .00 
J m, Kase & Co, Cleveland - ._...- ) 


_TROTWOOD, Ohio—BOND SALE DETAILS—The $30,000 sanitary 

system bonds awarded last December to Ryan, Sutherland & Co. of 

PoledoV, 147, Pp. 3802—were sold as 3 4s, at a price of 101.21, a basis of 
oO 


YOUNGSTOWN, Ohio—BOND OF FERING—Frank W. Barton, Direc- 
tor of Finance, will receive sealed bids until noon on May 8 for the purchase 
of. $350,000 4% coupon aricraft padi field construction bonds. Dated 
May 1, a: Denom. $1,000. 1 as follows: $29,000 from 1940 
and $30,000 in 1960 ena 1951. Prin. and int. (A-O) payable 
at office of the Sinking Fund Trustees of the city. Bidder may name a 
different rate of interest vided that fractional rates are exp’ ina 
multiple of 4 of 1%. certified check for $7,000, payable to order of 
the city, must accompany each proposal. 


YORKVILLE, Ohio—BOND SALE POSTPONED—The sale of $17,500 
4% oe street L aevoremens bonds » originally scheduled for April 17— 
Vv. 148, 2006, to be postponed ‘due to a “legal error’’ according to 
James ‘dervda. Village Clerk. 


OKLAHOMA 


ATOKA, Okla.—BONDS EXCHANGED —It is reported that $5,000 
bonds are being exchanged with the holders of the old bonds. 


CUSHING, Okla.—BOND OFFERING—We are informed by the City 
Clerk that he will receive sealed bids until 7:30 p. m. om May 1, for the 
purchase of a $31,500 issue of power plant equipment bonds. The award 
=a be made. to the bidder offering the lowest rate of interest at which he 

y at least par and interest. Due —— in a 15-year period. These 
et oy were approved by the voters at the election held on April 12—V. 148, 
DP. a a count of 147 to 40. A certified check for 2% of the bid is 
required 
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OKLAHOMA 


GUYMON, Okla.—BOND ELECTION—lIt is reported that an elecion 
will be held on April 28 in order to vote on the issuance of $31,500 in various 
purpose bonds 

HUMPHREYS CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Altus, R F D No. 2), Okla.—BONDS SOLD—It is reported that 
$10,000 school bonds were offered for sale on April 18 and were purchased 
by the First National Bank & Trust Co. of Oklahoma City, divided as 
follows: $3,000 as Zs, maturing $1,000 in 1944 to 1946; $2,000 as 2's, 
due $1,000 in 1947 and 1948, and $5,000 as 3s, due $1,000 in 1949 to 1953. 


LAWTON, Okla.—BOND OFFERING—It is reported that sealed bids 
will be received until 8 p. m. on April 25, by Harlan Lemaster, City Clerk. 
for the purchase of a $15,000 issue of library bonds. Due $3,000 from 1943 
to 1947 incl. Bidders to name the rate of interest. A certified check for 
2% of the bid is required. 


OKLAHOMA, State of—-BONDS SOLD—We are now informed that of 
the $18,156,681 fundi of 1939, series A bonds offered for sale on Apri! 14, 
a block of $6,011,681 nds Sy pemiests at that time by a syndicate 
composed of the Chase National nk, the First National Bank, both of 
New York, the Harris Trust & Savi Bank of Chicago, the ‘National 
Bank of Tulsa, the First National Ba & Trust Co. of Tulsa, the Union 
Securities Corp., A. C. Allyn & Co., both of New York, the First National 
Bank & Trust Co. of Minneapolis, the First yy Bank of St. Paul, 
and Hayden, Miller & Co. of C eveland. a. peying _ of par, a net interest 
cost of about 2.07%, on the bonds folk ows: $2,689,000 as 24s 
maturing on June 30: $231,000 in 1940 to 1946, and $536,000 in 1947 and 
1948; the remaining $3,322,681 as 2s, due on June 30: $536,000 in 1949 to 
1953, and $642,681 in 1954. The remaining $12,145,000 of bonds were 
exchanged with the holders of State Treasury notes for their obligations at 
the same rates and prices. 

G ig eT the original sale report given here on April 15. 

BONDS YOPFERED FOR INVESTMENT—The purchasers immediately 
re-offered the bonds for general subscription. The 24% bonds are priced 
to yield from 0.40% to 1.90%, while the 2% bonds are priced to yield from 
1.95% to 2.15%. The bonds are interest exempt from all present Federal 
income taxes and in the opinion of the bankers, legal investment for savings 
banks in New York, Massachusetts, Connecticut and certain other States. 

The amount available to the bankers was reduced by exchanges of out- 
standing notes into the bonds. It has been specified by the State that 
holders of the notes retirement (of which the purpose in floating the securi- 
ties), were to receive preference on the new issue. 

Closest com petition for the bonds came from the account of Manufac- 
turers Trust Co. of New York, which named the equivalent of 2.08995% 
4 a combination of rates ranging from 0.75to24%%. Halsey, Stuart and 

, Inc., and associates were next in order with cost of 2.9407 % for much 
che same combination. A group headed by Lazard Freres & Co. bid a basis 
of 2.18% and Blyth & Co., Inc., and others cost of 2.19%. 


SHAWNEE, Okla. —BOND SALE—The two issues of bonds aggre- 
gating $73.500, offered for sale on April 18—V. 148. p. 2158—-were pur- 
c ae : by C. Edgar Honnold, of Oklahoma City. The bonds are divided 
as follows: 
$38,500 airport bonds. Due $2,000 from 1944 to 1962, and $500 in 1963. 

35,000 park improvement bonds. Due $1,750 from 1944 to 1963 inel. 

The $13,000 issue of fire fighting equipment bonds offered for sale at 
the same time, as noted here, were purchased by the Federal National 
Bank of Shawnee. Due $2,000 from 042 to 1947, and $1,000 in 1948. 


YALE, Okla.—BONDS EXCHANGED—It is now reported that the 
$157,000 r2funding oonds mantioned in our issue of March 4—V. 148, p 
1362—have been exchanged for the original bonds. 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 48 (P. O. Park 
Place), Ore.— WARRANT SALE—The $3,000 issue of warrants offered 
for sale on April 17—V. 148, p. 2311—-was purchased by Tripp & Mc Clearey 
1 | a emaae as 3\4s. Dated April 17, 1939. Due on April 17, 1940 and 


GRANTS PASS, Ore.—BOND OFFERING—Sealed bids will be re- 
received until 5 p.m. on May 4, by C. R. Duer, City Auditor and Police 
Judge, for the purchase ofa $45, 545.21 issue of not to exceed 6% sei-ann. 
improvement Da March 1, 1939. Due March 1, as follows: 
$3 547.21 in 1941, $3,500 in 1942 and 1943, $4,000 in 1944 to 1947, $4,500 
in 1948 and 1949, and $5,000 in 1950 and 195i. Provided, however, that 
all bonds which mature thereafter are subject to call and ‘reden ption on 
March 1, 1944, and on any semi-annual interest payin ng thereafter. 
Principal and interest payable at the City Treasurer's 0 The approv- 
ing legal opinion of Teal, Winfree, McCulloch, Shuler & “Kelley. of Port- 
land, will be furhished. Enclose a certified check for $1,000. 


ROGUE RIVER, Ore.— BONDS SOLD—It is now stated by the City 
Recorder that the $16,000 lesue of water bonds offered for sale without suc- 
cess on Nov. 5, as noted here, has been sold to the First National Bank of 
Portland, as 4s at par. Due in 20 years; optional after four years. Interest 


payable A-O. 
PENNSYLVANIA 


BADEN, Pa.—BOND OFFERING—W. Rk. Rea, Borough Secretary, wil 
receive sealed bids until 8 p.m. (DST) on mT! 1, for the purchase of $8 ,000 
coupon funding bonds. Dated May 1939. Denom. $1,000. Due 
$1,000 on May 1 from 1942 to 1949, incl.’ Bidder to name a single rate of 
interest in a multiple of 4% of 1%. Sale of bonds is subject to approval of 

proceedings by the Pennsylvania Department of Internal Affairs., Legal 
opinion o re) hy Scully & Churchill of Pittsburgh will be furnished the 

Borough will pay for nting the bonds. A certified 
check 1 oy $500, payable to order of the ugh, must accompany each 
proposal . 


DALE (P. O. sventent bonds Pa.—BONDS SOLD—The $10,000 funding 
and street improvement bo: approved by the Pennsylvania D ment 
irs during January have been sold to the State Teachers’ 


ELK TOWNSHIP (P. O. R. D. 1, Russell), Pa.—BOND SALE—The 
$3,500 5% sowmstep bonds offered March 21—V. 148, p. 1523—were 
awarded to Smith & Root, of Erie, at a price of 101.25, a basis of about 
4.75%. Dated Feb. 1, 1939, and due $700 on Feb. 1 from 1943 to 1947, incl. 


EMLENTON, Pa.—BOND GALS DSTA ILS—The $15,000 2% % street 
improvement bonds sold ak T. B. Gregory of Emlenton at a price of To2 and 
accrued interest—V. 148, p. 2158—bear date of Jan. 1, 1939, and mature 
$1,000 annually. Callabie : on 60 days’ notice. interest J-J. 


FARRELL, Pa.—BOND SALE—The issue of $110,000 (not $100,000) 
refunding bonds offered April 19—V. 148, p. 2311—-was awarded to M. M. 
Sresmen & ted Apri 1. 1990 and. du ata hi ome a basis of about 
9 and due April 1 as follows: ,000 from 1943 

$10,000 7 to 1955, incl. E. H. Rollins & Sons, 
phia, second night bidder, offered to pay a price of 100.091 


FOX CHAPEL AUTHORITY (P. O. Pistoia me We Sticke PAID 
—In connection with the sale last écem ber % Waterworks 
i pa» | — to Singer, Deane & Scribner on Sieres a associates— 

—V. 769—we learn that the bankers paid a price of 100.343, a 
basis ae Shoe 3.21%. 
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LITITZ SCHOOL DISTRICT, Pa.—BOND OFFERING—J B. Herr, 
will receive sealed bids until 7.30 p.m. on April 28 for 
addition bonds. 


ct ’ 
the purchase of $75,000 244% cou high school Dated 
May 1, 1939. m. $1,000. _ 1 as follows: $4,000 from 1942 
to 1946 incl. and $5,000 from 1947 to 1957 incl. ble as to prin- 
cipal only. Interest M-N. District reserves the t to allocate the 


bonds among various bidders. A certified check for 2%, ble to ord 
of Alfred L. Douple, District Treasurer, must accompany poo proposal. 


MONACA, Pa.—BOND SALE—The $40,000 coupon improvement bonds 
offered April 13—V. 148, p. 2007—were awarded to Phillips, Schmertz & 


Co. of Pittsb: , as 2%s at Plus $483 premium, equal to 101.207, a 
basis of about 2.56%. ated April 1, 1939 and due April 1 as follows: 
$1,000, 1940 to 1942 incl.; $2,000, 1943; $5,000 from 1944 to 1948 incl. 
and $10,000 in 1949. Other bids: 

8S. K. Cunningham & © Int, Rate FS105-00 

™ 3 am aah BU ow ty ike 0 & ah aetna 2% % : 

Moore, Leonard & Lynch..___.........________-- 2% % 135.20 
Singer, Deane & Scribner______._.._.__.__..___.__-.- 2%% 73.00 
Fort McIntosh National Bank___________________- 3% -00 


MUHLENBERG TOWNSHIP SCHOOL DISTRICT (P. O. Temple) 
Pa.—NOTE SALE—The Reading Trust Co. of Reading recently purc 
$25,000 1.50% current expense and funding notes, due July 1, 1939. 


PITTSBURGH, Pa.—NOTE SALE—The $2,850,000 promissory notes 
offered April 20,V. 148. p. 2311—were awarded to the Mellon Securities 
Co. of Pittsburgh, as follows: ° 
31,850,000 general public imapt. notes sold at 0.25% interest, plus $30 

premium. Dated March 1, 1939 and due Sept. 1, 1939. 
1,000,000 hospital construction notes sold at 0.37%, plus $7. Dated 
April 1, 1939 and due April 1, 1940. 

The First National Bank of Boston offered to take the $1,850,000 notes as 
0.31s, plus $12 premium, and the $1,000,000 loan at 0.375% — $50. 
An account composed of Halsey. Stuart & Co., Inc.; Blair & o., Inc.; 
Stroud & Co. and Edward Low Stokes & Co. bid for the $1,850,000 to 
bear 0.34%, at par plus $35, and the $1,000,000 at 0.44%, plus $32. The 
Peoples-Pittsburgh t Co. and C. F. Chiids & Co., each named a rate of 
0.40% for the entire offering, with the latter firm offering a premium of $11. 


RIDGWAY SCHOOL DISTRICT, Pa.—BOND SALE—The $28,000 
3% coupon school bonds offered April 14—V. 148, p. 1847—were awarded 
to the Ridgway National Bank at a price of 104.12, a basis of about 2.15%. 
Dated May 1.1939 and due May 1 as follows: $3,060 from 1940 to 1948 incl. 
an 7 n a 


SOMERSET, Pa.—BOND OFFERING—Richard Pile, Borough Secre- 
tary, will receive sealed bids until 7:30 p. m. (EST) on May 8 for the 
purchase of $30,000 3% coupon municipal improvement, fifth series, issue of 
1939 bonds. Dated June 1, 1939. Denom. $500. Due June 1 as follows: 
$1,000 from 1940 to 1944 incl. and $2,500 from 1945 to 1954 incl. Principal 
and interest (J-D) payable in Somerset. A certified check for 2% of the 
bonds bid for must accompany each proposal. Legality approved by B. B. 
Roose, Esq., of Somerset. 


YEADON, Pa.—BOND SALE—The $20,000 storm water sewer bonds 
offered April 17—-V. 148, p. 2007—were awarded to Barclay, Moore & Co. 
of Philadelphia as 2s. ated May 1, 1939 and due $5,000 on May 1 in 
1944, 1949, 1954 and 1959. 

Successful bid was a price of 101.19, a basis of about 2.14%. 


YORK SCHOOL DISTRICT, Pa.—OTHER BIDS—The $425,000 im- 
provement bonds awarded to a group com of Stroud & Co., Schmidt, 
Poole & Co. and Walter Stokes & Co., all of Philadelphia, as 1 %s, at 101.659 
a basis of about 1.55%—V. 148, p. 2311—were also bid for as follows: 


_ Bidders (All for 1%% Bonds)— Rate Bid 
Edward Lowber Stokes & Co. and Battles & Co______.___..-.---- 101.644 
First Boston Corp. and Blair & Co., Inc._____.____...._.------- 101.57 
Dougherty, Corkran & Co.; Butcher & Sherrerd, and Moore, 

I I eine ss ie Sia ainadiatal 101.316 
Lazard Freres & Co.; Barclay, Moore & Co., and Singer, Deane & 

I a ate Saedie tiies-okb panned 100.817 
SER, OTS Ge cs Bs ha wai ba caked sckakemebsnaséodaiwkiee 100.176 


RHODE ISLAND 


CRANSTON, R. I1.—NOTE SALE—The $150,000 notes offered April 18 
—V. 148, p. 2311—were awarded to Whiting, Weeks & Stubbs of Boston 
at 0.33% discount. Dated April 20, 1939 and due Dec. 1, 1939. Chase 
National Bank of New York bid a rate of 0.38%; Stephen Ww. Tourtellot, 
of Providence, 0.41%: First Nationa] Bank of Boston, 0.44%. 


EAST PROVIDENCE, R. 1.—70 BORROW $30,000 ON SHORT-TERM 
BASIS—Town Council has authorized the Town Treasurer to Ww an 
additional $30,000 for a period of 83 days with interest at not more than 
14% with which to meet unemployment relief expenditures. This amount 
is the balance of $90,000 authorized at the annual town meeting last Novem- 
ber, $60,000 having aleady been borrowed. 

NORTH KINGSTOWN, R. i.—BONDS AUTHORIZED—Taxpayers 
have voted to issue up to $225,000 bonds for construction and maintenance 
of a water system. he town will name a water commission to draw up 
plans for the system. 


SOUTH CAROLINA 


COLUMBIA, S. C.—BOND SALE—The $51,000 issue of coupon pavi 
assessment bonds offered for sale on April 18—V. 148, p. 2311—-was award 
to Frost, Read & Co. of Charleston, as 2%s, paying a premium of $16.50, 
equal to 100.032, a basis of about 2.37%. Dated April 1, 1939. ue on 
April 1 as follows: $5,000 in 1940 to 1948, and $6,000 in 1949. Other bids 
were as follows: 

Names of Other Bidders— Int. Rate 





Premium 


First National Bank, Columbia, 8. C__......_..-- 24% $133.00 
Johnson, Lane, Space Co., A ta, Ga Q% 40.00 
C. W. Haynes & Co., Coiumbia___".___ 395.50 


G. H. Crawford Co., Columbia_..____ 137.70 
R. 8. Dickson Co., Charlotte, N. C : 86 
James Conner & Co-., Charleston, 8. 


DARLINGTON, S. C.—BONDS OFFERED FOR INVESTMENT— 
$65,000 issue of 34% coupon funding bonds is being offered by Hamilton 
& Go. of Chester, for public subscription at prices to yield from 1.50% to 
3.15%, according to maturity. Denom. $1,000. Dated May i, 1939. 
Due on May 1 as follows: $3,000, 1940 to 1944, and $5,000, 1945 to 1954, 
allinel. Prin. and int. (M-N) payable at the Guaranty Trust Co. of New 
York. Legality to be approved by Reed, Hoyt, Washburn & Clay of New 
York, and Nathans & Sinkler of Charleston, 8. C. 


EASLEY, S. C.—BONDS SOLD—It is stated by C. B. Kirkley, City 
Clerk and Treasurer, that $40,000 sewer bonds approved by the voters at 
rm ge in December, have been purchased by R. 8. Dickson & 
50. of C otte. 


EASLEY SCHOOL DISTRICT (P. O. Easley), S. C.—BOND SALE 
DETAILS—It is now stated by the Secretary of the Board of School Trus- 
tees that the $110,000 344% semi-ann. school bonds purchased by the 
Robinson-Humphrey Co. of Atlanta, as noted here—V. 148, p. 1847— 
were sold at par and mature on Oct. 15 as follows: $3,000 in 1939 to 1941; 
$5,000, 1942 to 1948; $6,000, 1949 to 1952, and $7,000 in 1953 to 1958. 


LANCASTER COUNTY (P. O. Lancaster) S. C.—PRICE PAI D—It is 
now pepested that the $48,000 county road and bridge bonds purchased 
by McAlister, Smith & Pate. In:. of Greenville, divided $25,000 as 3s, 
and $23,000 as 2%s. as noted here in March, were sold at a price of 100.058, 
a net interest cost of about 2.95%. 


SPARTANBURG COUNTY (P. O. portenbues) Ss. C.—BOND 
OF FERING—We are informed by R. H. Ashmore, C erk of the County 
Board, that he will receive sealed bids until 11 a. m. on April 27, for the 
purchase of an issue of $156,000 coupon refunding bonds. Interest rate is 
not to exceed 5%, payable M-N. ated May 1, 1939. Denom. $1,000. 
Due May |, as follows: $6,000 in 1947, and $15,000 in 1948 to 1957. Rate 
of interest to be in a multiple of 4 of 1%, and must be the same for all of 
the bonds. Principal and interest pa ein New York. The bonds will 
be awarded to the bidder offering to take them at the lowest rate of interest, 
at a price not less than par and accrued interest. As between bidders 
naming the same rate of interest, the amount of premium will determine 
the award. The bonds are registerable as to principal only. General 
obligations. Unlimited tax. 





No particular form of bid required, but same 





Chronicle 2471 
must comply with tice of sale. h Reed, ° 
Washburn & Olay of New Wock will te ronan of Reed. Bort; 


check for 2% of the amount of bonds bid for, payable te the county. 
; Statement of Bonded Indebtedness 


Of the County of S burg, 8. C., 
the ahave tae” partanburg, 8. C., and other information relating to 








ou ing of April 1, 1939 (all bonds are serial) _ - ,843 000.00 
Less: Highway bursement ak, paid by : ™ 
MIDs, + n% wnmaissdinmdudisatehtemaiaras kis! $395,000.00 
Road improvement bonds paid from gasoline 
We ss cine Sweddeuedasehcwide cbt 475,000.00 870,000.00 
Deen DemOee Ge iin ckkn velkd eotcadauebecncn lt $2,973 ,000.00 
8,978,397 .00 


Assessed valuation for taxation, 1938__._._._..__________- 
True valuation, estimated___........._..._.__._.____. " :000 .00 

Population, census 1920—94,265. Population, census 1930—116,277. 
Tax rate, 1938—$26.00 per $1,000.00. otes outstanding, none. 


SOUTH DAKOTA 


PENNINGTON COUNTY (P. O. — City), S. Dak.—BOND 
SALE—The $310,000 issue of coupon funding bonds offered for sale on 
April 14—V. 148, p. 2159—was awarded to Bigelow, Webb & Co. of Minne- 
apolis, as 2%4s. according to the County Auditor. Dated May 1, 1939. 
Due from May 1, 1940 to 1952 incl. 


PERKINS COUNTY (P. O. Bison), S. Dak.—BOND TENDERS IN- 
VITED—It is stated by Agnes E. Almen, County Treasurer, that she will 
receive tenders for payment of refunding bonds, dated Jan. 1, 1938, in 
the amount of $1, each, for redemption and cancellation, at less than 
par and accrued interest. The interest payment date of the issue is July 1, 
1939, and the date set for the reception of tenders will terminate on May 20. 


VIBORG, S. Dak.—BOND SALE—The $17,000 issue of 344% semi™ 


ann. sewerage system and dis 1 plant bonds offered on April 17—V~- 
148, p. 2159—was purchased by the ry mt. National Bank of Vi ° 
ity Auditor. Dated Apr. 1, 


at per. the only bid received, according to the 
1939. Due $1,000 from July 1, 1940 to 1956 incl., optional at any time. 


WASHINGTON COUNTY ?.2 Rapid City), S. Dak.—_ BOND SALE 
—The $12,000 issue of coupon ding bonds offered for sale on April 14— 
V. 148, p. 2008—was purchased by the Allison-Williams Co. Minne- 
apolis, as 6s, according to the County Auditor. Dated May 11,1939. Due 


$1,000 from May 1, 1940 to 1951 incl. No other bid was received. 


TENNESSEE 


CHATTANOOGA, Tenn —BOND ISSUANCE CONTEMPLATED .— 
The following letter was sent to us on April 17 by 8. R. Finley, Chief 
Engineer of the City Electric Power Board: 

“The City of Chattanooga, acting by and through the Electric Power 
Board, is now pre ire ap bond resolution authorizing the issuance of 
approximately $13,200, worth of revenue bonds, the proceeds of which 
will used to acquire the Chattanooga District of the Tennessee Electric 
Power Co. This district comprises approximately 36,000 customers. 

“‘An application is being prepared to the Reconstruction Finance Cor- 
poration to underwrite this issue, which issue will also be offered at public 
sale for competitive bidding.”’ 


COCKE COUNTY (P. O. Newport), Tenn.—BOND SALE—The 
$50,000 issue of refunding bonds offered for sale on April 17—V. 148, 
p. 2312—was purchased by the Merchants & Planters Bank of Newport, 
as 34s, payiog a price of 100.25. 


HENRY COUNTY (P. O. Paris), Tenn.—MATURITY—It is now 
reported that the $35,000 funding bonds purchased by Webster & Gibson 
of Nashville, as 24s, at a price of 100.15, as no here on April 15— 
V. 148, p. 2312—are due $5,000 from April 1, 1940 to 1946, giving a basis 
of about 2.21%. 


JOHN E. GARNER SPECIAL SCHOOL DISTRICT (P. O. Spring- 
field) Tenn.— BOND SALE—The $13,500 issue of 5% coupon semi-ann. 
school bonds offered for sale on April 17—V. 148, p- 2008—was awarde 
to Nunn, Shwab & Co. of Nashville, paying a premium of $115, equal to 
100.85, a basis of about 4.92%. Dated May 1, 1939. Due from May 1, 
1942 to 1964 incl. 

MEMPHIS, Tenn.—UTILITY PURCHASE BOND OFFERING EX~- 
PECTED SOON—Satisfactory progress on preparation of final contract for 
transfer of Memphis Power & Light Co. to City Memphis is reported by 
both company and city. No date has been set for the signing, or for the 
filing of the application for approval of Federal Power Commission. 

City of omens will sell $17 ,000,000 of bonds, of which $11,750,000 will 
be electric bonds, and $5,250,000 gas bonds. The gas bonds probably will 
be general liability bonds of the city, but no decision has been made as to 
electric bonds. If war news raises interest rates for the city, both issues 
may be general liability bonds. 

‘The vision of costs of the two properties was made on basis of a oere 
by Day & Zimmerman of Philadelphia. The gas property had a rate base 
valuation of about $7,500,000, and the electric property a rate base valua- 
tion of about $13 500,000. 


TIPTON COUNTY (P. O. Covington), Tenn.—BONDS DEFEATED 
—lIt is reported that the voters turned down proposals caliing for the issu- 
ance of a total of $28,000 in various purpose bonds at an election held 


on April 6. 
TEXAS 


AUSTIN, Texas—BOND OFFERING—It is stated by Guiton Morgan, 
City Manager, that he will receive sealed bids until 10:30 a. m. on April 27 
for the purchase of a $375,000 issue of 24% _ coupon semi-annual school, 
series 1839, bonds. Dated June 1, 1939. Denom. $1,000. Beginning 
July 1, 1940. will mature ey on a level tax basis with interest at the 
rate of 24% perannum. Only bids for the entire issue will be considered. 
Principal and interest payable at the City Treasurer's office or at the 
Chase National Bank, New York. Delivery of bonds to purchasers will 
be made at Austin. Bonds will be sold and purchased only upon the 
approving opinion of Thomson, Wood & Hoffman of New York, or Chapman 
& Butler of Chicago, cost of opinion and printing of bonds to be paid by the 
city. All bids must be submitted on the form provided by the city wherein 
the numbers and maturities of the issue are shown. nclose a certified 
check for $7,500, payable to the city. 

COMANCHE COUNTY (P. O. Comanche), Texas—ADDITIONAL 
INFORMATION—The $75,000 court house bonds that were re to 
have been sold, as noted here in February, are being offered | Milton R. 
Underwood & Co. of Houston, for er subscription, divided as follows: 
$6,000 as 2%s, due $3,000 on Feb. 15, 1940 and 1941; the remaining $69,000 
as 3s, due $3,000 from Feb. 15, 1942 to 1964, incl. Dated Feb. 15, 1939. 
Principal and interest (F-A) payable at the National Bank of Commerce 
in Houston. 

TOR COUNTY LINE INDEPENDENT SCHOOL DISTRICT 
P'S. Odessa), Texas—BONI'S SOLD—It is reported by the County 
Sua e that $75,000 building bonds approved by the voters at an election 
h a on April 12, have been so.d. ue on March 1 as follows: $5,000 in 
1940; $8, , 1941 to 1948 and $6,000 in 1949. 


GALVESTON, Texas—BOND TION—It is said that at the 
general city election on May 9, the voters will pass on the proposed issuance 
of $2,000, in bonds for the construction of a bridge or tunnel across the 
Galveston channel. 

IDALGO COUNTY (P. O. Edinburg), Texas—BOND TENDERS 
iNVI TED—It is stated by B. F. McKee, Goanty Auditor, that, pursuant 
to the provisions of the several contracts and orders authorizing the issuance 
district refunding bonds, series, 1935, and county water 
improvement refunding bonds, series 1936, tenders will be received and 
opened by the Commissioners’ Court on May 2, at 10 a. m., for purchase 
of the following bonds by the respective = funds of such : 

Road District No. 1 ing, series 
Road District No. 2 refunding, series 
Road District No. 3 refunding, 
Road District No. 4 
Road 
Road 


District No. 

District No. ng, seri 
Road District No. 8 refunding, series x 
water improvement refunding, series 1935. 








Financial 
TEXARKANA, Texas—GAS S ty BONDS UP FOR APPROVAL— 
y 


2472 


We are informed by G. D. Garrett, C , that $1,200,000 muni- 
cipal gas system revenue bonds were sold in 1936, but shortly thereafter 
litigation was against the entire gas system. He states that a court 
ruling recently gave the city authority to build this gas system, but the 


bonds are still waiting legal approval. 


VERMONT 


BENNINGTON GRADED SCHOOL DISTRICT (P. O. Bennington), 
Vt.—BOND SALE—The $74,250 coupon high school bonds offered April 14 
—V. 148, p. 2160—-were awarded to Kennedy, Spence & Co. of Boston 
as 1%s at 100.169, a basis of about 1.72%. Dated May 1, 1939, and 
due Nov. 1 as follows: $5,000 from 1939 to 1952 incl., and $4,250 in 1953. 
Among other bids were the following: 


Bidder— Int. Rate Rate Bid 
Ps SP SO ei sassc eo ctekusvssos vow 2% 101.525 
DR RAG alicnii on ecc cheb dive sébowe 2% 101.30 
First National Bank of Boston___._........--. ~~~ 2% 101.149 
, FOES @ Cade deadncdmkbendsctie Owanbinute 2% 100.896 





$100,000 
RICHMOND, VA. Imp. 414s 
Due Jan. 1, 1960 at 2.15% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


HENRICO COUNTY SANITARY DISTRICT NO. 1 (P. O. Hich- 
land Springs) Va.—BOND ISSUANCE CONTEMPLATED—The 
immediate issuance of $220,000 in water and sewer system bonds is said to 
have been decided upon by the County Board of Spero at a meeting 
held on April 12, to issued in connection with a blic Works Adminis- 
tration grant, as part of a proposed $750,000 bond issuance program. 


WAYNESBORO, Va.—BOND OFFERING—It is stated by I. G. Vass, 
Town Manager, that he will receive sealed bids until 10 a. m. (EST) on 
May 23, for the purchase of the following issues of not to exceed 2% % 
semi-ann. coupon refunding bonds aggregating $160,000: 
$120,000 general improvement bonds, Due on May 15 as follows: $5,500 

in 1940 and 1941; $5,000 in 1942 to 1953; $9,000 in 1954, and 
$8,000 in 1955 to 1959. 

40,000 water bonds. Due $2,000 from May 15, 1940 to 1959 incl. 

Dated May 15, 1939. Bonds callable on or after May 15, 1949. Rate 
of interest to be in a multiple of 4 of 1%, and must be the same for all of 
the bonds. Prin. and int. payable in lawful money at the Chase National 
Bank, New York. No bid will be accepted for less than the par value of 
the bonds. The purchaser will be furnished with the opinion of Reed, Hoyt, 
Washburn & Clay, of New York, that the bonds are valid ind binding obli- 
gations of the town. Enclose a certified check for 2% of the face amount 
of the bonds bid for, payable to the town. 


WASHINGTON 


SN UALMIE, Wash.—BOND OF FERING—It is reported that sealed 
bids will be received until 7:30 p. m. on May 1, by F. H. Harding, Town 
Clerk, for the purchase of a $5,000 issue of not to exceed 4% semi-annual 
coupon fire equipment bonds. Denom. $100. These bonds were approved 
by the voters on March 14. A certified check for 5% of the bid is required. 


STEVENS COUNTY SCHOOL DISTRICT NO. 91 (P. O. Colville), 
Wash.—BOND SALE NOT CONSUMMATED —lIt is stated by G. H. 
Inkster, County Treasurer, that the saleon April 3, of the $5,000 school 
bonds to Arthur E. Nelson & Co., of Spokane, at par, report of which 
appeared in our issue of April 8, was not consummated as there was an error 
in calling the election. nother election was slated for April 18, and it is 
expected that the above mentioned purchaser will now take the bonds as 5s. 


YAKIMA, Wash.—BCND SALE—The $35,000 coupon bonds offered 
for sale on April 13—V. 148, p. 1848—-were awarded to the yf as 2s, 
paying a premium of $100, equal to 100.28, a basis of about 2.47 % The 
»onds are divided as follows: $13,000 fire department, $16,000 truck 
$6,000 airport Dated March 1, 


Phone 3-9137 











urchase, and improvement bonds. 


939. Due from March 1, 1940 to 1954, inclusive. 
The following is an official] list of th» bids received: 
Name of Bidder— Amount Premium Int 
Harold Huston & Co_____- patie il dias no cli $35,000 None 344% 


Richards & Blum, Inc 35,000 $58.50 3% 
y= 


_ € 

Harris, Lamoreux & Norris, Inc oe ~--- 30,000 196.00 3%% 
Paine, Rice & Co____- bdudhas ‘ _../11,000 None 3% 
(24,000 None 3\4% 

Murphey, Favre & Co., and Bramhill & Stein 17 ,000 None 34% 
" 18,000 None 3% 
Wm. P. Harper & Son & Co . 35,000 58.80 3% 
City of Yakima_*__ .__ _ 35,000 100.00 2%% 
Conrad, Bruce & Co. 5 ta 35,000 91.00 3% 
Arthur E. Nelson & Wo.__.__..._._____.- ._../20,000 26.00 3% 
115,000 None 2%% 

(Alternative) _ .._- Pia snetintd.<atadiscal erie | ed 2 4 ce 

(21, None 3% 

Dean Witter & Co____ ; ssesets See 91.35 4% 
Ferris & Hardgrove__. . 35,000 24.50 3% 


* Successful bid. 


WEST VIRGINIA 


FAIRMONT, W. Va.—BONDS OFFERED FOR INVESTMENT—A 
$250,000 issue of 4% coupon nospital revenue bonds is being offered by 
Johnson & McLean, Inc. of Pittsburgh for public subscription at prices to 
yield from 2.50% to 3.60% , according to maturity. These bonds 
able as to principal only. Dated Jan. 1, 1939. Due Jan. 1, as follows: 
$5,000 in 1942, $6,000 in 1943 to 1947, $7,000 in 1948 to 1951, $8,000 in 
1952 to 1955, $9,000 in 1956 to 1958, $10,000 in 1959 to 1961, $11,000 in 
1962 to 1964, $12,000 in 1965 and 1966, $13,000 in 1967 and $14.000 in 
1968 and 1969. These bonds are issued under and in full compliance with 
the Constitution and Statutes of the State, including particularly Chapter 
68 of the Acts of the Legislature of West Virginia, Regular Session, 1935, as 
amended, and pursuant to the charter of the city and an ordinance duly 
passed by the Board of Directors of said city. The bonds are registerable 
as to principal only, and are non-callable before maturity. Principal and 
pearent peyote at the City Treasurer's office or at the National City 


WEST VIRGINIA, State of—-BOND OF FERING—We are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. m. on 
May 2, for the purchase of a $500,000 issue of road bonds. Bidders are to 
name the rate of interest, not to exceed 4%, in a multiple of \% of 1%, it 
being provided that a part of the issue may bear one rate and a part a dif- 
ferent rate. Not more than two rates will be considered in any one bid. 
eipes bonds in $1,000 denominations, convertible into fully rezistered 


of $1,000 and $5,000 denominations. Dated June 1. 1938. D 
$20,000 from June 1, 1939 to 1963, incl. Prin. and int. (J-D) payable in 
la money of the United States at the State Treasurer's office in Charles- 


ton, or at the option of the holder, at the National City Bank in New York. 
These bonds are issued under authority of amendment to the Constitu- 
tion known as $50.000,000 State Road Bond Amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known 
as Chapter 77, Act of 1937, regular session. To secure the payment of this 
bond, princi sum and interest, when other funds and revenues sufficient 
are not a ble for that purpose, it is that, within the :imits pre- 
scribed by the Constitution, the Board of Pubiic Works of the State of West 
Virginia shall annually cause to be levied and collected an annual State tax 
> ay pro} re d in the arate, waar — none. is — paid ne to pay 
ann terest on nd and the princ sum thereof within the 
ime this bond becomes due and payable. “ 





Chronicle April 22, 1939 


The bonds will be soid to the bidder offering to take the bonds bearing the 
lowest interest rate and to pay the highest ce offered for bonds bearing 
such rate. Each bid must be accom by a certified check upon a 
bank or trust company for 2% of the face vaiue of the bonds bid for, pay; 
abie to the order of the State for security for the ‘ormance of such 
and as liquidated damages in case a successful bidder faiis to take up and 
pay. for the bonds. ' 

he bonds cannot be soid at less than par and accrued interest. Pur- 
chasers will be required to pay accrued interest to the date of delivery. 
Delivery will be made in N. Y. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers wiil be 
furnished with the final approving opinion of Caldwell 
York, but will be required to pay the fee for approving said bonds. 
tion—The successful bidder will be awarded an option until 1 p. m. 
(EST), May 5, to purchase an additional $500,000 of road bonds alike in all 
respects to this issue at the same price, conditions and terms bid for this 
issue. In case the option is not exercised, the additional bonds will not be 
offered for sale until after the successful bidder has had a reasonable oppor- 
tunity to dispose of this issue. / 
Financial Statement " 
Assessed valuation 1938---....------ gabdapaewesumenaw $1,834,887 ,269.00 


ee BEE sé oikak tne beadnde eo dendscueeden 1,783,121,691.00 
Bonded Indebtedness— Pky 

|. SE I, 4 icc bdubebbaccseasccbenweun 75.724,000.00 

2. State refunding bonds -----___-.--- : ae es 3,750,000 .00 

3. 1935 Virginia debt refunding bonds__--_ - Genta 560,000 .00 
Total bonded indebtedness—not inciuding this offer _ _ - $80,034 .000.00 


Outstanding notes None 
1. Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last maturity June 1, 1963. ; 
- Ey serially $250,000.00 each year last maturity June 1, 1953. 
3. $560, 


000.00 to be retired July 1, 1939. 
Population (1920 census) 1,463,701; (1930 census) 1,728,510. 


WISCONSIN 


CRESTWOOD SANITARY DISTRICT (P. O. Madison), Wis.— 
BOND SALE—The $7,000 issue of coupon water works mortgage bonds 
offered for sale on April 18—V. se. 2. 2312—-was purchased by Harley. 
Haydon & Co. of Madison, the only bidder, as 4s, for a price of 90.00, a 
basis of about 4.92%. Dated May 1, 1939. Due from May 1, 1942 to 
1963. 

DANE COUNTY (P. O. Madison), Wis.—BOND OFFERING—Sealed 
bids will be received until 10 a. m. on May 1, by Austin N. Johnson, County 
Clerk, for the purchase of an issue of $160,000 not to excead 3% coupon 
semi-annual highway ws hie Ty bonds. Dated Nov. 1, 1938. Denom. 
$1,000. Due May 1, 1943. The bonds shall be in the form approved by 
the State Highway Commission. Priacipal and iaverest payable at the 
County Treasurer's office. Bonds and legal opinion to be furnished by the 
purchaser. 

GENOA CITY SCHOOL DISTRICT (P. O. Genoa City), Wis.— 
BONDS SOLD—It is stated by the District Clerk that $55,000 bigh school 
auditorium bonds approved by the voters last September have been sold 
to the Milwaukee Co. of Milwaukee as 2s for a premium of $15, equal 
to 100.027. 

GRANT COUNTY, (P.O. Lancaster), Wis.—BOND_ SALE—The 
$185,000 issue of highway bonds offered for sale on April 17—-V. 148, p. 
2312—-was awarded to the Harris Trust & Savings Bank of Chicago, as. 
1 %ths, paying a premium of $592, equal to 100.32, a basis of about 1.31% 
Due on May 1 as follows: $115, in 1944, and $70,000 in 1945 ‘ 

The following information was furnished subsequently: Dated Nov. 1, 
1937. Denom. $1,000. Prin. and int. payable at the County [lreasurer’s 
office. These bonds will be in the opinion of counsel, direct general obli- 
gations of the entire county, and all taxable property within the county 
will be subject to the levy of ad valorem taxes without legal limit, sufficient 
to pay both principal of the bonds and the interest thereon when due. 
The Wisconsin State Highway Commission agrees to pay the principal of 
this issue. Legality to be approved by Chapman & Cutler of Chicago. 


RACINE, Wis.—BOND SALE—The $275,000 issue of water works 
mortgage bonds offered for sale on April 14—V. 148, p. 2160——-was awarded 


1.965 


to the Milwaukee Co. of Milwaukee, as 1s, paying a premium of $1,530, 
equal to 100.556, a basis of about 1.31%. Dated Oct. 1, 1938. Due from 
1939 to 1944, inclusive. ‘ 

The following is an official list of the bids received: 

Bidder— Coupon Rate Prem. 
ee SNS £0 9. ncicnccncendcenense ‘ 144% $1,530 
The Northern Trust Co- AR a Gey 14% 1 525 
Paine, Webber & Co__-_-_-_- a a 1%% 1,130 
John Nuveen & Co_-__-.------ _ 14% 980 
Harley; Haydon & Co., Inc 1% % 730 
Lewis, Williams & Co 1% o// 650 


The First Wisconsin Co 
* Successful! bid 


ST. CROIX COUNTY (P. O. Hudson), Wis.—BOND OFFERING 
DETAILS—\n connection with the offering scheduled for April 28 at 
8 p. m., of the $104,000 highway improvement bonds, noted in these 
columns in January—V. 148, p. 620—‘it is now reported that bids will be 
received both for immediate delivery and delivery when money is needed. 
Auction bids will be considered at the time bids are opened. A certified 
check for 2% of the bid, payable to 8. N. Swanson, County Clerk, must 
accompany each bid. Purchaser must pay for legal opinion. 


SUPERIOR, Wis.—BOND SALE—The $151,000 issue of refunding 
bonds offered for sile on April 18—V. 148, p. 2312—-was awarded to Mc- 
Dougal & Condon of Chicago, as 4s, paying a premium of $52, equal to 
100.034, a basis of about 4.495%. Dated April 1, 1939. Due from April 1, 


1942 to 1959 incl. 
CANADA 


CAP DE LA MADELEINE, Que.—BOND SALE—An issue of 366,600 
4% improvement bonds was sold to Paul Gonthier & Co. of Montreal. 
Due from 1940 to 1951, inclusive. 


ONTARIO (Province of)—-BOND SALE—A group of Toronto invest- 
ment houses was awarded on April 19 an issue of $15,000.000 refunding 
bonds, as follows: $7,500,000 2s, due Oct. 15, 1942, and $7,500,000 5s, due 
April 15, 1948. Purpose of loan was to provide for May 1 maturities 


QUEBEC, Que.—70 ISSUE $3,200,000 BONDS—L. G. Beaubien & 
Co. of Montreal have been authorized by the city to form a syndicate of 
brokerage houses and banks to join in the distribution of $3 ,200 ,000 bonds, 
bulk of the proceeds of which will be used in the redemption of $3 000 ,000 
6% bonds maturing on May 1, this year. The new bonds will bear interest 
at rates of 3,3% and 4%. 


SASKATCHEWAN (Province of)—70 DEFAULT ON MAY 1 BOND 
ISSUE MATURITY—The following report appeared in the ‘Financial 
Post"’ of Toronto of April 8: : . 

“The Saskatchewan Government is expected to default on its $3,000,000 
bond maturity May 1. Official confirmation is lacking, but such action is 
generally expected in investment circles. 

‘The ‘Financial Post’ is informed the Province will probably offer holders 
of the 5% bonds, new debentures payable within one or two years. — 

“Default will likely be on principal only. Interest will be paid in full 
and the Province will continue to pay interest on other outstanding obliga- 
tions. 

*‘Reason for default is lack of funds. Last year the Province met a 
$1,500,000 maturity through purchase of a refunding issue by institutional 
investors, as a gesture of goodwill. The institutions now feel the gesture 
cannot be repeated. bd é 

“There has been some suggestion of aid from the Dominion Govern- 
ment but the latter has no legislation on its books which will permit it to 
lend money to Saskatchewan for other than relief purposes. : 

‘*While it will default, the Province is expected to indicate its desire to 
meet its obligations in full and its hope an adjustment arising out of the 
report of the Royal Commission on Dominion-Provincial Relations will 
enable it to do so.”’ 


SHAWINIGAN FALLS, Que.—BOND SALE—The $670,000 improve- 
ment bonds offered April 5—V. 148, p. 2008—-were sold to Wood. Gundy 
& Co. and the Royal Bank of Canada, both of Toronto, jointly as 4s 
at 100.20. Due on Nov. 1 from 1939 to 1971, inclusive. 





